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  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] 
 

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH - I 
CA(CAA) No. 45(CHE)2026 

 
IN THE MATTER OF SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES 
ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATION) 

RULES, 2016 
 

AND 
IN THE MATTER OF SCHEME OF AMALGAMATION 

BETWEEN 
ADI BPO SERVICES LIMITED (“TRANSFEROR COMPANY”) 

AND 
MPS LIMITED (“TRANSFEREE COMPANY”) 

AND 
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

 
 
ADI BPO SERVICES LIMITED  
CIN: U22110TN2006PLC118038 
A Company incorporated under the provisions of the Companies Act 1956, 
having its registered office situated at Block-B6, 3rd Floor, Gateway Office 
Parks, No. 16, G.S.T. Road, Perungalathur, Chennai, Tambaram, 
Kanchipuram, Tamil Nadu, India, 600063 
 

... Applicant Company No. 1/ Transferor Company 
 
MPS LIMITED  
CIN: L22122TN1970PLC005795 
A company incorporated under the provisions of the Companies Act, 1956, 
having its registered office situated at Block-B6, 3rd Floor, Gateway Office 
Parks, No. 16, G.S.T Road, Perungalathur, Chennai, Tambaram, 
Kanchipuram, Tamil Nadu – 600063 
 

... Applicant Company No. 2/ Transferee Company 
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NOTICE CONVENING MEETING OF THE EQUITY SHAREHOLDERS OF MPS LIMITED 
 
To 
The Equity Shareholders of MPS Limited 

 
1. NOTICE is hereby given that vide Order dated July 02, 2026 (“Order”) in the Company Scheme 

Application No. CA(CAA). No. 45/CHE/2026, the Hon’ble National Company Law Tribunal, Chennai 
Bench (“NCLT” or “Hon’ble Tribunal”) has directed, inter alia, that a meeting of the equity 
shareholders of MPS Limited be convened and held on Saturday, August 22, 2026 at 10:00 A.M. 
(IST) to consider, and if thought fit, to approve, the Scheme of Amalgamation between ADI BPO 
Services Limited (“ADI BPO” or “Transferor Company”) and MPS Limited (“MPS” or “Transferee 
Company” or “Company”) and their respective shareholders and creditors under Sections 230 to 
232 and other applicable provisions of the Companies Act, 2013 (“Scheme”). 
 

2. Pursuant to the Order of the Hon'ble Tribunal, the Meeting shall be held exclusively through Video 
Conferencing/Other Audio-Visual Means ("VC/OAVM"), in compliance with the provisions of the 
Companies Act, 2013 ("Act") read with the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 (including any statutory modification(s) or re-enactment thereof for 
the time being in force), the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), the SEBI Master Circular 
No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Master Circular"), other 
applicable circulars issued by SEBI, and the Secretarial Standard on General Meetings (SS-2) issued 
by the Institute of Company Secretaries of India, each as amended and restated from time to time. 
The registered office of the Company shall be deemed to be the venue of the Meeting. 
 

3. The Scheme, if approved by the equity shareholders of MPS as per Section 230(6) of the Act read 
with Regulation 37 of the SEBI Listing Regulations, the SEBI Master Circular and other applicable 
circulars issued by SEBI, if any, will be subject to subsequent approval of the Hon’ble Tribunal and 
such other approvals, permissions and sanctions from any other regulatory or statutory 
authority(ies) as may be deemed necessary. In terms of Section 108 of the Act read with Rule 20 
of the Companies (Management and Administration) Rules, 2014, Regulation 44 of the SEBI Listing 
Regulations and the SEBI Master Circular, MPS has provided the facility of voting by e-Voting to its 
shareholders. 
 

4. The facility for voting through an electronic voting system shall also be made available during the 
Meeting conducted through Video Conferencing/Other Audio-Visual Means ("VC/OAVM"). Equity 
Shareholders attending the Meeting who have not cast their votes through remote e-voting shall 
be entitled to vote during the Meeting through the electronic voting system. 
 

5. The Company has engaged the services of Central Depository Services (India) Limited (“CDSL”) for 
the purpose of providing the facility of remote e-voting prior to the Meeting and e-voting during 
the Meeting. The equity shareholders may refer to the ‘Notes’ to this Notice for detailed 
instructions and further details on remote e-voting prior to the Meeting and e-voting during the 
Meeting. 
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6. The Hon’ble Tribunal has appointed Shri S.C. Jain as the Chairperson of the Meeting, including for 

any adjournments thereof. Further, the Hon’ble Tribunal has appointed Shri. Kishore as 
Scrutinizer for the Meeting, including any adjournments thereof, to scrutinize the process of 
remote e-Voting prior to the Meeting as well as voting (including e-voting) during the Meeting, to 
ensure that it is fair and transparent. 
 

7. The Scrutinizer shall, after the conclusion of voting during the Meeting conducted through Video 
Conferencing/Other Audio-Visual Means ("VC/OAVM"), first count the votes cast through the 
electronic voting system during the Meeting and thereafter unblock the votes cast through 
remote e-voting. The Scrutinizer shall prepare a consolidated Scrutinizer's Report of the total 
votes cast in favour of or against the resolution, including invalid votes, if any, and whether the 
resolution has been carried, and submit the same to the Chairperson of the Meeting. The 
Scrutinizer shall also specifically report the results of the remote e-voting and voting during the 
Meeting in respect of the Public Shareholders (which term shall have the meaning assigned to it 
under Rule 2(e) of the Securities Contracts (Regulation) Rules, 1957), in compliance with the SEBI 
Master Circular. The decision of the Scrutinizer on the validity of the votes shall be final. The results 
of the remote e-voting and voting during the Meeting, including the specific results of the votes 
cast by the Public Shareholders, shall be declared within two working days from the conclusion of 
the Meeting in accordance with Regulation 44 of the SEBI Listing Regulations. The results, together 
with the Scrutinizer's Report, shall be placed on the website of the Company and the website of 
the e-voting agency and shall also be intimated to the Stock Exchanges where the equity shares 
of the Company are listed. 
 

8. The Statement in terms of Sections 102, 230(3), 232 and other applicable provisions of the Act 
read with Rule 6 of the CAA Rules, SEBI Listing Regulations, SEBI Master Circular and other 
applicable circulars issued by SEBI read with the Observation Letters issued by National Stock 
Exchange of India Limited and BSE Limited dated March 02, 2026 and the other Annexures to the 
Statement are enclosed herewith. A copy of this Notice, Statement and Annexures to the Notice 
and Statement are also available on the website of the (i) Company at www.mpslimited.com (ii) 
CDSL at www.evotingindia.com (being the agency appointed by the Company to provide remote 
e-Voting and other facilities for the Meeting), (iii) stock exchanges where the equity shares of the 
Company are listed, i.e., BSE Limited and National Stock Exchange of India Limited at 
www.bseindia.com, and www.nseindia.com respectively and  (iv) SEBI at www.sebi.gov.in. 
 

9. The resolution(s) for approval of the Scheme shall, if passed by a majority in number representing 
three-fourths in value of the equity shareholders of the Company casting their votes, as aforesaid, 
pursuant to Section 230(6) of the Act, be deemed to have been duly passed on the date of the 
Meeting, i.e., Saturday, August 22, 2026. Further, the Scheme shall be acted upon only if the votes 
cast by the public shareholders in favour of the Scheme are more than the number of votes cast 
by the public shareholders against it as per the SEBI Master Circular. 
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10. The equity shareholders are requested to consider, and if thought fit, to pass with or without 
modification(s) the following resolutions for approval of the Scheme by the requisite majority as 
specified in Section 230(6) of the Act and the SEBI Master Circular: 

 
“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions 
of the Companies Act, 2013 read with the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, the National Company Law Tribunal Rules, 2016 and other rules 
and/or regulations made thereunder (including any statutory modification(s), amendment(s), 
clarification(s), circular(s), notification(s), or re-enactment thereof for the time being in force), the 
Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements) 
Regulations 2015, read with the SEBI Master Circular No. SEBI/ HO/CFD/POD-2/P/CIR/2023/93 
dated June 20, 2023 and other applicable circulars issued by SEBI from time to time and relevant 
provisions of other applicable laws, in each case as may be amended or restated from time to time, 
Section 2(6) of the Income-tax Act 2025 (corresponding to the erstwhile section (1B) of the Income-
tax Act, 1961), other relevant provisions of the Income-tax Act, 2025 read with applicable Income-
tax Rules, 2026 made thereunder (including any statutory modification(s), amendment(s), 
clarification(s), circular(s), notification(s), or re-enactment thereof for the time being in force), the 
Observation Letters issued by National Stock Exchange of India Limited and BSE Limited dated 
March 02, 2026, enabling provisions of the Memorandum of Association and Articles of Association 
of the Company and all other applicable rules, regulations, guidelines, notifications, circulars and 
clarifications issued thereunder by the Government of India, Ministry of Corporate Affairs, SEBI, 
National Stock Exchange of India Limited, BSE Limited and/or any other statutory or regulatory 
authority(ies), in each case as may be amended, modified, re-enacted or restated from time to 
time, and subject to the sanction of the Hon’ble National Company Law Tribunal, Chennai Bench 
(hereinafter referred to as “Hon’ble Tribunal” or “NCLT”) and such other approvals, permissions 
and sanctions of any other relevant statutory or regulatory authorities as may be required, and 
subject to such conditions and modifications as may be prescribed or imposed by the Hon’ble 
Tribunal, or by any statutory or regulatory authority(ies), while granting such consents, approvals 
and permissions, which may be agreed to by the Board of Directors of the Company (hereinafter 
referred to as the “Board”, which term shall be deemed to mean and include one or more 
committee(s) constituted/ to be constituted by the Board or any other person authorized by it to 
exercise its powers including the powers conferred by this Resolution), the proposed arrangement 
embodied in the Scheme of Amalgamation between ADI BPO Services Limited (“ADI BPO” or 
“Transferor Company”) and MPS Limited (“MPS” or “Transferee Company”) and their respective 
shareholders and creditors under Sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013 (“Scheme”), as annexed to this Notice of the NCLT convened Meeting of the 
equity shareholders, be and is hereby approved. 

 
RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal 
of any difficulties or doubts, the Board be and is hereby authorized to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion deem desirable, appropriate, expedient, 
usual, proper or necessary, to give effect to this resolution and effectively implement the Scheme 
or any other transactions that are incidental or ancillary thereto and to settle any questions, 
difficulties or doubts that may arise, including passing such accounting entries and/or making such 
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adjustments in the books of account of the Company, transfer/vesting of such assets and liabilities 
as may be considered necessary to give effect to the Scheme, settling any questions or difficulties 
arising under the Scheme or in regard to the meaning or interpretation of the Scheme or 
implementation thereof or in any matter whatsoever connected therewith, reviewing the position 
relating to the satisfaction of various conditions of the Scheme and, if considered necessary, 
waiving any of those, and to make such modifications, amendments, revisions, edits and other 
changes as may be required to finalise and implement the Scheme, and to accept such directions, 
modifications, amendments, limitations and/or conditions, if any, at any time and for any reason 
whatsoever, which may be required and/or imposed by the Hon’ble Tribunal or its appellate 
authority(ies) while sanctioning the arrangement embodied in the Scheme or by any regulatory or 
statutory authority(ies), or as may be required for the purpose of resolving any doubts or 
difficulties that may arise including passing such accounting entries or making adjustments in the 
books of accounts of the Company as considered necessary, while giving effect to the Scheme, as 
the Board may deem fit and proper, and to carry out such modifications, directions and/or 
conditions as may be required, imposed and/or permitted by the Hon’ble National Company Law 
Tribunal or its appellate authority(ies) while sanctioning the arrangement embodied in the 
Scheme, or by any regulatory, statutory, governmental or other authority(ies), and to do and 
perform, and to authorise the performance of, all such acts and deeds as may be necessary, 
desirable or expedient for the implementation of the Scheme and, upon the sanction of the Scheme 
by the Hon’ble Tribunal and receipt of such other approvals, permissions and sanctions as may be 
necessary, to implement and make the Scheme effective, without being required to seek any 
further approval of the equity shareholders and the equity shareholders shall be deemed to have 
given their approval thereto expressly by virtue of this resolution, including approval and 
authorisation to withdraw (and where applicable, re-file) the Scheme at any stage for any reason, 
including if any changes and/or modifications suggested, required or imposed by any shareholder 
and/or creditor of the Company, the Hon’ble Tribunal or any other authority are, in the view of the 
Board, not acceptable to the Company, and/or if the Scheme cannot otherwise be implemented, 
and further to approve and authorise the execution of any agreements, deeds, documents, 
declarations, affidavits, writings and other instruments (including any alterations or modifications 
thereto), whether or not under the common seal of the Company, as may be required from time to 
time in connection with the Scheme. 

 
RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any 
Director(s) and/or officer(s) of the Company to give effect to these resolutions, if required, as it 
may in its absolute discretion deem fit, necessary or desirable, without any further approval from 
equity shareholders of the Company.” 

 
 
 

July 22, 2026 
Gurugram, Haryana  

For MPS Limited 
 

                                                                                                           Sd/- 
                                                                                            Rahul Arora 

                                             Chairman and CEO  
                                                                        DIN: 05353333 
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MPS LIMITED, 
Block-B6, 3rd Floor, Gateway Office Parks,  
No. 16, G.S.T Road, Perungalathur, Chennai,  
Tambaram, Kanchipuram, Tamil Nadu – 600063 
Website: www.mpslimited.com 
Email: investors@mpslimited.com 
CIN: L22122TN1970PLC005795 
 

6



 

 
7 
 

Notes: 

 
1. In compliance with the Order of the NCLT, Section 108 and other applicable provisions of the 

Companies Act, 2013 (“Act”) read with Rule 20 of the Companies (Management and 
Administration) Rules, 2014, and in accordance with the relevant circulars issued by the Ministry 
of Corporate Affairs (“MCA”), Regulation 44 and other applicable provisions of the SEBI Listing 
Regulations read with SEBI Scheme Circulars and other applicable circulars issued by SEBI, MPS 
has provided the facilities of (i) remote e-voting prior to the Meeting and (ii) e-voting during the 
Meeting through the platform of Central Depository Services (India) Limited (“CDSL”), to enable 
the equity shareholders of the Company consider and, if thought fit, approve the Scheme by way 
of passing the Resolution mentioned herein in the following manner: 
 

Manner of voting 
Commencement of remote  

e-voting period 
Conclusion of remote  

e-voting period 

Remote e-voting 
Wednesday, August 19, 2026 at 09:00 

A.M. (IST) 
Friday, August 21, 2026  

at 05:00 P.M (IST) 
 
In addition, the facility to cast votes through e-voting system shall also be made available on 
Saturday, August 22, 2026 during the Meeting. Shareholders may exercise their votes in only one 
mode i.e., either by remote e-voting or by e-voting at the Meeting. Shareholders who cast their 
votes by remote e-voting may attend the meeting but will not be entitled to cast their votes again. 
Further, the equity shareholders are requested to refer to the detailed remote e-voting 
instructions enclosed herewith. 
 

2. As per the directions provided in the Order of the Hon’ble Tribunal, and in compliance with the 
MCA Circulars, the Notice of the Meeting and the accompanying documents mentioned in the 
Index are being sent through electronic mode via e-mail to those equity shareholders whose e-
mail addresses are registered with the Company / Registrar and Transfer Agent (“RTA”) / 
Depository Participant(s) / Depositories on Wednesday, July 22, 2026. In respect of those equity 
shareholders whose e-mail addresses are not registered with the Company or their Depository 
Participant(s), a communication shall be sent through speed post providing the web link of the 
Notice of the Meeting and the accompanying documents hosted on the website of the Company, 
along with necessary instructions for accessing the same. The Notice convening the Meeting will 
be published through advertisement in the ‘Business Standard’ in English language (All India 
edition) and ‘Dina Malar’ in the Tamil language (Tamil Nadu Edition), having circulation in the 
State of Tamil Nadu, indicating, inter alia, the day, date and time of the Meeting. 
 

3. Only those Equity Shareholders, whose names are recorded in the Register of Members 
maintained by the Company / Registrar and Transfer Agents (“RTA”) or in the Register of Beneficial 
Owners maintained by the depositories as on the Cut-off Date, i.e., Monday, August 17, 2026 
(“Cut-off date”) shall be entitled to exercise their voting rights on the resolution proposed in the 
Notice and attend the Meeting. Those who are not shareholders as on the cut-off date should 
accordingly treat this Notice as for information purpose only. 
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4. The equity shareholders shall be entitled to 1 (one) vote for every 1 (one) share held as on the 

close of business hours on Cut-off Date as per the Register of Members maintained by RTA or in 
the Register of Beneficial Owners as maintained by the depositories, i.e., National Securities 
Depository Limited (“NSDL”)/ Central Depository Services (India) Limited (“CDSL”) (NSDL and CDSL 
shall be collectively referred to as “Depositories”). 
 

5. In terms of the Tribunal Order and Section 103 of the Act, the quorum for the Meeting of Equity 
Shareholders is 30 (Thirty) Equity Shareholders attending the Meeting. Further, in terms of the 
Tribunal Order, in the event the aforesaid quorum for the Meeting is not present at the 
commencement of the Meeting then the Meeting shall be adjourned by 30 minutes and thereafter 
the Equity shareholders present at the Meeting shall be deemed to constitute requisite quorum. 
 

6. In case of joint holders attending the Meeting, only such joint equity shareholders whose name 
appears as the first holder in the order of names as per the Register of Members of the Company 
will be entitled to vote at the Meeting. 
 

7. It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle 
those equity shareholders from attending the Meeting. However, after exercising such right to 
vote through remote e-voting, an equity shareholder shall not be allowed to vote again during the 
Meeting. In case the equity shareholders cast their vote via both the modes, i.e., remote e-voting 
as well as through voting during the Meeting, then votes cast through remote e-voting shall 
prevail. Once the vote on a resolution is cast by the equity shareholders, whether partially or 
otherwise, the equity shareholders shall not be allowed to change it subsequently. 
 

8. Since the Meeting is being convened and held through Video Conferencing/Other Audio-Visual 
Means ("VC/OAVM"), the facility for appointment of proxies by the equity shareholders is not 
available. Accordingly, the Proxy Form and Attendance Slip are not annexed to this Notice.  

 

9. The Corporate Shareholders / LLPs / Partnership forms who are entitled to both attend and vote 
at the meeting, are entitled to appoint one or more authorized representatives to attend and vote 
for and on their behalf and the authorized representative need not be an Equity shareholder of 
the Company. The instrument / document [The Board resolution in case of companies / 
Authorization letter for other establishments] appointing an authorized representative should 
however be deposited at the registered office of the Company not less than 48 hours before the 
commencement of the meeting. All alterations made in the said should be initialed. 

 
10. The equity shareholders may note that the documents referred herein are also available on the 

website of the Company at www.mpslimited.com and on the website of the stock exchanges 
where the equity shares of the Company are listed, i.e., BSE Limited and the National Stock 
Exchange of India Limited at www.bseindia.com and www.nseindia.com  respectively and on the 
website of CDSL at www.evotingindia.com and that of SEBI at www.sebi.gov.in. 
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11. The Copies of the Notice along with the Statement and other accompanying documents can be 
obtained free of charge, between Thursday, July  23, 2026  and Friday, August 21, 2026 from 
10:00 A.M (IST) to 05:00 P.M (IST) on any day (except Saturday, Sunday and public holidays) from 
the registered office of the Company. Alternatively, a written request in this regard, along with 
details of your shareholding in the Company, may be addressed to the Company Secretary at 
investors@mpslimited.com and the Company will arrange to send the same to you at your 
registered address or share an electronic copy thereof to your e-mail address. 
 

12. The Statement pursuant to Sections 102, 230(3), 232 of the Act read with other applicable 
provisions of the Act read with Rule 6 of CAA Rules, SEBI Listing Regulations, SEBI Scheme Circulars, 
other applicable circulars issued by SEBI read with the Observation Letters issued by National 
Stock Exchange of India Limited and BSE Limited dated March 02, 2026 in respect of the business 
set out in the Notice of the Meeting is annexed hereto.  
 

13. Institutional investors, who are members of the Company, are encouraged to attend and vote at 
the meeting. 
 

14. Pursuant to the provisions of Sections 112 and 113 of the Companies Act, 2013, the authorised 
representative of a body corporate/institutional shareholder (i.e., other than an individual, HUF 
or NRI) may attend and vote at the Meeting through Video Conferencing/Other Audio-Visual 
Means ("VC/OAVM"), provided that a legible scanned certified true copy of the Board Resolution 
or governing body resolution/authority letter/power of attorney, together with the attested 
specimen signature(s) of the duly authorised representative(s), is either (i) uploaded on 
https://www.evotingindia.com/ while casting the vote, or (ii) emailed to the Company at 
investors@mpslimited.com and to the Scrutinizer at Kishoreprakash97@gmail.com before 
casting the vote. In the absence of receipt of the aforesaid documents, the votes cast by the 
authorised representative(s) of such body corporate or institutional shareholder through remote 
e-voting or the electronic voting system during the Meeting shall be treated as invalid. 
 

15. Subject to the receipt of requisite majority of votes in favour of the Scheme, i.e., majority of 
persons representing three-fourths in value of shares voted (as per Sections 230 to 232 of the Act) 
and majority of public shareholders i.e., number of votes cast by the public shareholders in favour 
are more than the number of votes cast by the public shareholders against it, the Resolution 
proposed in the Notice shall be deemed to have been passed on the date of the Meeting, i.e., 
Saturday, August 22, 2026 and the votes cast through remote e-voting and voting during the 
Meeting will be considered for this purpose. 
 

16. The equity shareholders are requested to carefully read all the Notes set out herein and in 
particular, instructions and manner of casting vote through remote e-voting prior to the Meeting 
(or) voting (including e-voting) during the Meeting. 
 

17. Members holding shares in demat mode, who have not registered their email addresses are 
requested to register their email addresses with their respective depository participants and 
members holding shares in physical mode, if any, are requested to update their email addresses 
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with the Company / its RTA by sending an email to investors@mpslimited.com / to receive the 
Notice in electronic mode. Members may follow the process detailed below for registration of 
email ID to obtain the Notice, user ID / password for remote e-voting and e-voting during the 
meeting. 
 

18. Members who would like to express their views or ask questions during the meeting may register 
themselves as a speaker by sending their request from their registered email address mentioning 
their name, DP ID and Client ID / folio number, PAN, mobile number at investors@mpslimited.com  
latest by Monday, August 17, 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. 
 

19. The voting results shall be declared by the Chairperson of the Meeting within two working days 
from the conclusion of the Meeting and the same shall be available on the websites of the (i) 
Company at: https://www.mpslimited.com/scheme-of-amalgamation/ and (ii) CDSL at 
https://www.evotingindia.com/. The results shall also be filed with the NSE and BSE Limited where 
the Company’s Equity shares are listed. The Chairperson shall report the result of the meeting to 
the NCLT in Form No. CAA 4, as per Rule 14 of the CAA Rules within 03 (three) days of the 
conclusion of the Meeting. 
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E-VOTING INSTRUCTIONS FOR SHAREHOLDERS FOR REMOTE E-VOTING: 
 

STEP 1: ACCESS THROUGH DEPOSITORIES CDSL / NSDL E-VOTING SYSTEM IN CASE OF 
INDIVIDUAL SHAREHOLDERS HOLDING SHARES IN DEMAT MODE.  
 

STEP 2:  ACCESS THROUGH CDSL E-VOTING SYSTEM IN CASE OF SHAREHOLDERS HOLDING 
SHARES IN PHYSICAL MODE AND NON-INDIVIDUAL SHAREHOLDERS IN DEMAT MODE.  

 
(i) The remote e-voting period begins Wednesday, August 19, 2026 at 09:00 A.M. and ends on 

Friday, August 21, 2026 at 05:00 P.M. IST. During this period shareholders of the Company, 
holding shares either in physical form or in dematerialized form, as on the cut-off date i.e., 
August 17, 2026 may cast their vote electronically. The e-voting module shall be disabled by 
CDSL for voting thereafter.  

 
(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote 

at the meeting venue. 
 

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under 
Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, listed entities are required to provide remote e-voting 
facility to its shareholders, in respect of all shareholders’ resolutions. However, it has been 
observed that the participation by the public non-institutional shareholders/retail 
shareholders is at a negligible level.  

 
Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to 
listed entities in India. This necessitates registration on various ESPs and maintenance of 
multiple user IDs and passwords by the shareholders.  

 
In order to increase the efficiency of the voting process, pursuant to a public consultation, it 
has been decided to enable the e-voting facility to all the individual demat account holders, 
by way of a single login credential, through their demat accounts/ websites of Depositories 
/ Depository Participants. Individual Demat account holders would be able to cast their vote 
without having to register again with the ESPs, thereby, not only facilitating seamless 
authentication but also enhancing ease and convenience of participating in e-voting process.  
 

STEP 1: ACCESS THROUGH DEPOSITORIES CDSL / NSDL E-VOTING SYSTEM IN CASE OF 
INDIVIDUAL SHAREHOLDERS HOLDING SHARES IN DEMAT MODE.  

 
(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 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 Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. 
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Pursuant to abovesaid SEBI Circular, Login method for e-Voting for Individual shareholders holding 
securities in Demat mode CDSL/NSDL is given below: 
 

Type of 
shareholders 

 Login Method 

 
INDIVIDUAL 

SHAREHOLDERS 
HOLDING 

SECURITIES IN 
DEMAT MODE 

WITH CDSL 
DEPOSITORY 

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 to Easi / Easiest are requested to visit cdsl website 
www.cdslindia.com and click on login icon & My Easi New (Token) Tab. 
 

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 at www.cdslindia.com and click on login & My Easi New 
(Token) 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 the 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 e-voting is in progress and also able to 
directly access the system of all e-Voting Service Providers. 

 
INDIVIDUAL 

SHAREHOLDERS 
HOLDING 

SECURITIES IN 
DEMAT MODE 

WITH NSDL 
DEPOSITORY 

1. If you are already registered for NSDL IDeAS facility, please visit the e-
Services website of NSDL. Open web browser by typing the following URL: 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. 
Once the home page of e-Services is launched, click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ section. A 
new screen will open. You will have to enter your User ID and Password. 
After successful authentication, you will be able to see e-Voting 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 
name and you will be re-directed to e-Voting service provider website for 
casting your vote during the remote e-Voting period. 
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2. If the user is 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 the below link:  
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

 
3. 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 held 
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 name and you will be redirected to e-
Voting service provider website for casting your vote during the remote 
e-Voting period. 

 
4. 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 name and 
you will be re-directed to e-Voting service provider website for casting 
your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

INDIVIDUAL 
SHAREHOLDERS 

(HOLDING 
SECURITIES IN 

DEMAT MODE) 
LOGIN 

THROUGH 
THEIR 

DEPOSITORY 
PARTICIPANTS 

(DP) 

1. You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL / CDSL for e-
Voting facility.  After Successful login, you will be able to see e-Voting 
option. Once you 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 
name and you will be redirected to e-Voting service provider website for 
casting your vote during the remote e-Voting period. 

  
 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget 
User ID and Forget Password option available at above mentioned 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. CDSL and NSDL 

     
Login type Helpdesk details 
Individual Shareholders holding 
securities in Demat mode with CDSL 

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

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.co.in 
or call at : 022 - 4886 7000 and 022 - 2499 7000 

 
STEP 2:  ACCESS THROUGH CDSL E-VOTING SYSTEM IN CASE OF SHAREHOLDERS HOLDING 

SHARES IN PHYSICAL MODE AND NON-INDIVIDUAL SHAREHOLDERS IN DEMAT 
MODE.  

 
(v) Login method for Remote e-Voting for Physical shareholders and shareholders other than 

individual holding in Demat form. 
 

1) The shareholders should log on to the e-voting website www.evotingindia.com. 
 

2) Click on “Shareholders” module. 
 

3) Now enter your User ID  
 
a. For CDSL: 16 digits beneficiary ID,  
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
c. Shareholders holding shares in Physical Form should enter Folio Number registered with 

the Company. 
 

4) Next enter the Image Verification as displayed and Click on Login. 
 

5) If you are holding shares in demat form and had logged on to www.evotingindia.com and 
voted on an earlier e-voting of any company, then your existing password is to be used.  

 
6) If you are a first-time user follow the steps given below: 

 
FOR PHYSICAL SHAREHOLDERS AND NON INDIVIDUAL SHAREHOLDERS HOLDING SHARES IN 
DEMAT. 
PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department 

(Applicable for both demat shareholders as well as physical shareholders) 
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 Shareholders who have not updated their PAN with the Company/Depository 
Participant are requested to use the sequence number sent by Company/RTA 
or contact Company/RTA. 

Dividend 
Bank 
Details 
OR Date 
of Birth 
(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded 
in your demat account or in the company records in order to login. 
 If both the details are not recorded with the depository or company, please 

enter the member id / folio number in the Dividend Bank details field. 

 
(vi) After entering these details appropriately, click on “SUBMIT” tab. 

 
(vii) Shareholders holding shares in physical form will then directly reach the Company selection 

screen. However, shareholders holding shares in demat form will now reach ‘Password 
Creation’ menu wherein they are required to mandatorily enter their login password in the 
new password field. Kindly note that this password is to be also used by the demat holders for 
voting for resolutions of any other company on which they are eligible to vote, provided that 
company opts for e-voting through CDSL platform. It is strongly recommended not to share 
your password with any other person and take utmost care to keep your password 
confidential. 
 

(viii) For shareholders holding shares in physical form, the details can be used only for e-voting on 
the resolutions contained in this Notice. 
 

(ix) Click on the EVSN for the relevant MPS Limited - 260716020 on which you choose to vote. 
 

(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option 
“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you 
assent to the Resolution and option NO implies that you dissent to the Resolution. 

 
(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 
(xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation 

box will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, 
click on “CANCEL” and accordingly modify your vote. 

 
(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your 

vote. 
 

(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the 
Voting page. 
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(xv) If a demat account holder has forgotten the login password then Enter the User ID and the 
image verification code and click on Forgot Password & enter the details as prompted by the 
system. 
 

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made 
available to scrutinizer for verification. 
 

(xvii) Additional Facility for Non – Individual Shareholders and Custodians –For Remote Voting 
only. 

 
 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are 

required to log on to www.evotingindia.com and register themselves in the “Corporates” 
module. 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be 
emailed to Helpdesk.evoting@cdslindia.com. 

 After receiving the login details a Compliance User should be created using the admin login 
and password. The Compliance User would be able to link the account(s) for which they wish 
to vote on. 

 The list of accounts linked in the login will be mapped automatically & can be delink in case of 
any wrong mapping. 

 It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) 
which they have issued in favour of the Custodian, if any, should be uploaded in PDF format 
in the system for the scrutinizer to verify the same. 

 Alternatively Non Individual shareholders are required mandatory to send the relevant Board 
Resolution/ Authority letter etc. together with attested specimen signature of the duly 
authorized signatory who are authorized to vote, to the Scrutinizer and to the Company at the 
email address viz; Kishoreprakash97@gmail.com and investors@mpslimited.com, if they have 
voted from individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer 
to verify the same. 

 
INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM THROUGH VC/OAVM & E-VOTING 
DURING MEETING ARE AS UNDER: 

1. The procedure for attending meeting & e-Voting on the day of the AGM/ EGM is same as the 
instructions mentioned above for e-voting. 
 

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be 
displayed after successful login as per the instructions mentioned above for e-voting. 
  

3. Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. 
However, they will not be eligible to vote at the AGM/EGM. 
 

4. Shareholders are encouraged to join the Meeting through Laptops / IPads for better 
experience. 
 

16



 

 
17 
 

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

6. 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. 

 

7. Only those shareholders, who are present in the AGM/EGM 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 available during the 
EGM/AGM. 
 

 
8. If any Votes are cast by the shareholders through the e-voting available during the EGM/AGM 

and if the same shareholders have not participated in the meeting through VC/OAVM facility, 
then the votes cast by such shareholders may be considered invalid as the facility of e-voting 
during the meeting is available only to the shareholders attending the meeting. 

 
 

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL ADDRESSES / MOBILE NO. ARE NOT 
REGISTERED WITH THE COMPANY / DEPOSITORIES. 
 
1. For Physical shareholders - please provide necessary details like 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: 
einward.ris@kfintech.com. 

 
2. For Demat shareholders - Please update your email id & mobile no. with your respective 

Depository Participant (DP)  
 

3. For Individual Demat shareholders – Please update your email id & mobile no. with your 
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual 
meetings through Depository. 

 
Contact details of the person responsible to address the queries / grievances connected with the 
voting by electronic means, if any:  
 

Mr. Rakesh Dalvi,  
Address: A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower 
Parel (East), Mumbai - 400013 
Email: helpdesk.evoting@ cdslindia.com  
Toll free no:  1800 21 09911 
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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] 
 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH 
 

CA(CAA) No. 45(CHE)/2026 
 

IN THE MATTER OF SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES 
ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATION) 

RULES, 2016 
AND 

IN THE MATTER OF SCHEME OF AMALGAMATION 
BETWEEN 

ADI BPO SERVICES LIMITED (“TRANSFEROR COMPANY”) 
AND 

MPS LIMITED (“TRANSFEREE COMPANY”) 
AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
 
 
ADI BPO SERVICES LIMITED  
CIN:  U22110TN2006PLC118038 
A Company incorporated under the provisions of the Companies Act 1956, 
having its registered office situated at Block-B6, 3rd Floor, Gateway Office 
Parks, No. 16, G.S.T. Road, Perungalathur, Chennai, Tambaram, 
Kanchipuram, Tamil Nadu, India, 600063 
 

... Applicant Company No. 1/ Transferor Company 
 
MPS LIMITED  
CIN:  L22122TN1970PLC005795 
A Company incorporated under the provisions of the Companies Act 1956, 
having its registered office situated at Block-B6, 3rd Floor, Gateway Office 
Parks, No. 16, G.S.T Road, Perungalathur, Chennai, Tambaram, 
Kanchipuram, Tamil Nadu – 600063 
 

... Applicant Company No. 2/ Transferee Company 
 
EXPLANATORY STATEMENT PURSUANT TO SECTION 102, 230(3), 232 AND OTHER APPLICABLE 
PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT”) READ WITH RULE 6 OF THE COMPANIES 
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 (“CAA RULES”), SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 (“SEBI LISTING 
REGULATIONS”) READ WITH THE SEBI MASTER CIRCULAR (DEFINED BELOW), OTHER APPLICABLE 
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CIRCULARS ISSUED BY SEBI READ WITH THE OBSERVATION LETTERS ISSUED BY NATIONAL STOCK 
EXCHANGE OF INDIA LIMITED AND BSE LIMITED DATED MARCH 02, 2026 AND OTHER APPLICABLE 
PROVISIONS, EACH AS AMENDED AND RESTATED FROM TIME TO TIME, ACCOMPANYING THE 
NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF MPS LIMITED (“COMPANY” 
OR “MPS”) PURSUANT TO THE ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, 
CHENNAI BENCH, DATED JULY 02, 2026 

  
1. This is an explanatory statement (“Statement”) accompanying the Notice convening Meeting of 

the equity shareholders of MPS, pursuant to an order dated July 02, 2026 passed by the Hon’ble 
National Company Law Tribunal, Chennai Bench (“NCLT” or “Hon’ble Tribunal”) in the Company 
Scheme Application CA(CAA). No. 45(CHE)/2026 (“Order”), to be held on Saturday, August 22, 
2026 (IST) through Video Conferencing / Other Audio Visual (“VC/OAVM”) (“Tribunal Convened 
Meeting” or “Meeting”) for the purpose of considering, and if thought fit, approving, the 
proposed Scheme of Amalgamation between ADI BPO Services Limited (“ADI BPO” / “Transferor 
Company”) and MPS Limited (“MPS” / “Transferee Company”) and their respective shareholders 
and creditors pursuant to Sections 230 to 232 read with any other applicable provisions of the Act 
(“the Scheme”), SEBI Listing Regulations, SEBI Master Circular dated June 20, 2023 bearing no. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 “Master Circular on Scheme of Arrangement by Listed 
Entities” (“SEBI Master Circular”) and other applicable provisions, in each case as maybe amended 
or restated from time to time. . A copy of the Scheme is enclosed herewith as Annexure I. 
Capitalized terms not defined herein and used in the Notice and this Statement shall have the 
same meaning as ascribed to them in the Scheme. 
 

2. The Scheme (once approved) will result in the merger of ADI BPO Services Limited and MPS 
Limited. The merged entity inter-alia brings together significant complementarities that exist 
between both the entities and is poised to create meaningful value for various stakeholders, 
including respective employees, and shareholders of both entities. The merger will consolidate 
the businesses of ADI BPO and MPS into a single entity, enabling operational and financial 
efficiencies through streamlined functions and agile decision-making. It will provide unified capital 
allocation and a stronger balance sheet to support future growth, alongside a simplified legal, 
regulatory and governance framework. Overall, the transaction is expected to enhance 
shareholder value and be EPS accretive from the first year of implementation.  

 
3. The Scheme was placed before the Company’s Audit Committee and the Committee of 

Independent Directors at their respective meetings held on July 18, 2025 and the Board of 
Directors at its meeting held on July 18, 2025. On the basis of their respective evaluation and 
independent judgment and in consideration of, inter alia, the valuation cum share entitlement 
ratio report dated July 18, 2025 issued by M/s. Finvox Analytics Registered Valuer (“Valuation 
Report”), enclosed as Annexure II, the fairness Opinion(s) dated July 18, 2025, issued by M/s. D & 
A Financial Services Private Limited (SEBI Registration no. INM000011484) Independent Merchant 
Banker, enclosed as Annexure III, the certificates dated July 18, 2025 issued by M/s. Walker 
Chandiok & Co LLP, Chartered Accountants, Statutory Auditors of the Company, to the effect that 
the accounting treatment proposed in the Scheme is in conformity with the accounting standards 
prescribed under Section 133 of the Act and applicable rules and other generally accepted 
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accounting principles in India, enclosed as Annexure VIB (hereinafter referred to as “Auditor’s 
Certificate on conformity of accounting treatment”), the Company’s Audit Committee and 
Committee of Independent Directors, had approved and recommended to the Board of the 
Directors, the Scheme, at their respective meetings held on July 18, 2025 and on the basis of which 
the Board of Directors had considered and approved the Scheme on July 18, 2025. 

 
4. Particulars of the Companies involved in the Scheme of Amalgamation 

 
4.1. ADI BPO Services Limited 

 
i. ADI BPO Services Limited (“ADI BPO”) is a public limited company incorporated on January 9, 

2006 under the Companies Act, 1956 currently having its registered office situated at Block-
B6, 3rd Floor, Gateway Office Parks, No. 16, G.S.T. Road, Perungalathur, Chennai, Tambaram, 
Kanchipuram, Old Perungalathur, Kanchipuram, Tambaram, Tamil Nadu, India, 600063 , with 
corporate identification number (“CIN”): U22110TN2006PLC118038, Permanent Account 
Number (“PAN”): AAFCA7116B, e-mail address: sunit.malhotra@adi-media.com 

 
ii. ADI BPO is engaged into infrastructure and facility management related services and 

investment activities.  
 

iii. ADI BPO’s main objects are set out in its Memorandum of Association, and the relevant objects 
are set out below:  

 
a. To start, acquire, sell, lease, rent, amalgamate and carry on all or any of the business of 

printers, publishers, photographers, stationers, lithographers, type founders, stereo types, 
block-makers, engravers, die sinkers, book binders, designers, draftsmen, booksellers, 
advertising agents and dealers in or manufacturers of any other articles or things of a 
character similar or analogous to the foregoing or any one of them or connected therewith  

 
To carry out complete Information Technology enabled products and services including 
setting up of back-office operations, call centers, data processing centers, BPO (Business 
Process Outsourcing) works, Medical transcriptions, e-mail centers, bill paying centers, 
secretarial service centers, accounting centers, accounting centers including pay rolls 
accounting and other back office operations for the purpose of clause 1 & 2 of the above 
object 

 
iv. There has been no change in the name and objects of ADI BPO in the last five (5) years.  

 
With effect from May 18, 2026, the registered office of ADI BPO was shifted, i.e., from RR 
Towers IV, Super A, 16/17 TVK Industrial Estate, Guindy, Chennai – 600 032, Tamil Nadu to 
Block-B6, 3rd Floor, Gateway Office Parks, No. 16, G.S.T. Road, Perungalathur, Chennai, 
Tambaram, Kanchipuram, Old Perungalathur, Kanchipuram, Tambaram, Tamil Nadu, India, 
600063. 
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v. ADI BPO’s share capital as on the date of this notice is as follows:  
 

Authorized Share Capital Amount (Rs.) 
1,50,00,000 (One Crore fifty lakhs) Equity Shares of INR 1/- 
(Indian Rupees One) each  

1,50,00,000 

Total 1,50,00,000 
Issued, Subscribed and Paid-up Share Capital Amount (Rs.) 
1,17,46,375 (One Crore Seventeen Lakhs Forty-Six Thousand 
Three Hundred and Seventy-Five) Equity Shares of INR 1/- (Indian 
Rupees One) each 

1,17,46,375 

Total 1,17,46,375 
 

vi. Financial details:  
 
- The Audited Financial Statements of ADI BPO along with the report of the Statutory 

Auditors for the FY ended March 31, 2025 are annexed herewith as Annexure VII; 
 

- The Supplementary Accounting Statement (Unaudited) of ADI BPO as on December 31, 
2025, is annexed herewith as Annexure VIII.  

 
vii. The details of the Promoters of ADI BPO as on the date of the notice are as under: 

 

Name Address 
No. of shares 

held 
% of 

shareholding 
Rahul Arora 8 Draycott PK, # 21-05, Singapore-

259404 
1 0.00% 

Anju Arora H. No. 836A, The Camellias, Golf 
Course Road, Sector-42, Gurgaon, 
Haryana-122007 

0 0.00% 

Neha Rathor H. No. 835A, The Camellias, Golf 
Course Road, Sector-42, Gurgaon, 
Haryana-122009 

1 0.00% 

Nishith Arora 
Family Trust 

H. No. 835A, The Camellias, Golf 
Course Road, Sector-42, Gurgaon, 
Haryana-122009 

58,73,187 50.00 

Nishith Arora 
Family Trust – 2 

H. No. 836A, The Camellias, Golf 
Course Road, Sector-42, Gurgaon, 
Haryana-122009 

48,82,809 41.57 

ADI Media Private 
Limited 

Block-B6, 3rd Floor, Gateway Office 
Parks, No. 16, G.S.T Road, 
Perungalathur, Chennai, Tambaram, 
Kanchipuram, Tamsil Nadu, India, 
600063 

9,90,375 8.43 
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Name Address 
No. of shares 

held 
% of 

shareholding 
Ms. Yamini Tandon H. No. 836A, The Camellias, Golf 

Course Road, Sector-42, Gurgaon, 
Haryana-122009 

1 0.00 

Mr. Aaryaman 
Rathore 

H. No. 835A, The Camellias, Golf 
Course Road, Sector-42, Gurgaon, 
Haryana-122009 

1 0.00 

Total 1,17,46,375 100% 
 

viii. Details of ADI BPO’s Directors and KMP as on the date of the notice are as under: 
 

Name Address Designation 
Rahul Arora 

(DIN: 05353333) 
8 Draycott PK, # 21-05, Singapore-
259404 

Director 

Anju Arora 
(DIN: 00227675) 

H. No. 836A, The Camellias, Golf 
Course Road, Sector-42, Gurgaon, 
Haryana-122009 

Director 

Neha Rathor 
(DIN: 01108673) 

H. No. 835A, The Camellias, Golf 
Course Road, Sector-42, Gurgaon, 
Haryana-122009 

Director 

Sunit Malhotra 
(DIN: 00248939) 

A-26, Sector-55, Noida, Gautam 
Buddha Nagar, Uttar Pradesh-
201301 

Chief Financial Officer 
& Company Secretary 

 
4.2. Particulars of MPS Limited 

 
i. MPS Limited (“MPS” / “the Company”) is a listed public limited company incorporated on 

January 19, 1970 under the Companies Act, 1956 currently having its registered office situated 
at Block-B6, 3rd Floor, Gateway Office Parks, No. 16, G.S.T Road, Perungalathur, Chennai, 
Tambaram, Kanchipuram, Tamil Nadu-600063, with corporate identification number (“CIN”) 
L22122TN1970PLC005795; Permanent Account Number (“PAN”) AAACM2423L; e-mail 
address: investors@mpslimited.com 

 
ii. MPS Limited is interalia engaged in providing content creation, production, transformation 

and technology services to global academic, scientific and educational publishers. The equity 
shares of MPS are listed on the BSE Limited (“BSE”) and the National Stock Exchange of India 
Limited (“NSE”) (hereinafter collectively referred to as the “Stock Exchanges”). 

 
iii. The Company’s main objects are set out in its Memorandum of Association and the relevant 

objects are set out below: 
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a. To acquire and take over as a going concern the business now carried on in the Union 
of India by Macmillan and Company Limited, a company incorporated in England and 
having its Registered Office at Houndmills, Basingstoke, Hampshire, England and all 
or any of the properties or assets used in connection therewith and belonging to 
Macmillan (Holdings) Ltd., a company incorporated in England and having its 
Registered Office at Houndmills, Basingstoke, Hampshire, England.  

b. To carry on in all of any of their branches, all or any of the business of publishers, book-
sellers, printers, photographic printers, lithographers, photo-lithographers, chromo-
lithographers, engravers, typefounders, stereotypers, electrotypers, die-sinkers, 
designers, draftsmen, stationers and book-binders.  

c. To carry on business as proprietors and distributors of newspapers, journals, 
magazines, books and other literary or journalistic works of any description;  

d. To carry on business as producers of and dealers in maps, tape-recordings, films, 
projectors, tape-recorders, tapes and other educational and audio-visual aids of any 
description;  

e. To carry on the business of advertising agents, advertisement contractors and 
designers of advertisements.  

f. To carry on business as manufacturers, importers, exporters, designers, buyers and 
sellers of electronic digitized data capture, conversion of information from any media 
to electronic media, computer software and hardware, programmes, editing, 
scanning, graphics, proofing, typesetting and typography of every kind and description 
and activities ancillary or incidental thereto.  

g. To carry on business as manufacturers, importers, exporters, designers, developers, 
buyers and sellers of microprocessors and microprocessors based systems and 
equipment of every kind and description and to carry on the business of manufacture 
of and dealers in laser printers, matrix printers, tape drives, magnetic ink readers, 
cassette recorders, visual display units, editing terminals, computer media-disc 
including floppies, magnetic and paper tapes, compact discs, DVD ROMs, printer 
ribbons, daisy wheels and printer brands of every kind and description.  

h. To carry on the business of internet service providers, electronic publishing, 
development and maintenance of web sites and portals and development and offer of 
web-enabled business technologies like business-to-business (B2B) or customer-to-
customer (C2C) or business to customer (B2C) business services and such other 
facilities as are possible through the internet to provide technical services and support 
for implementation of system and application software, and to do all things commonly 
done by those engaged in the same and related business.  

i. To carry on business as providers of and dealers in back office operations of any 
company and engage in all activities ancillary and incidental thereto.  

j. To lease, sell or otherwise dispose off and, generally, to deal in all or any of the 
foregoing. 
 

iv. There has been no change in the name and objects of the Company in the last five (5) years.  
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v. The Company’s share capital as on the date of this notice is as follows: 
 
Authorized Share Capital Amount (Rs.) 
2,00,00,000 (Two Crores) Equity Shares of INR 10 (Indian Rupee 
Ten) each 

20,00,00,000 

Total 20,00,00,000 
Issued, Subscribed and Paid-up Share Capital Amount (Rs.) 
1,71,05,816 (One Crore Seventy-One Lakhs Five Thousand Eight 
Hundred Sixteen) Equity Shares of INR 10 (Indian Rupee Ten) each 

17,10,58,160 

Total 17,10,58,160 
 

vi. Financial details:  
 
- The Audited Financial Statements (Consolidated & Standalone) of MPS along with the 

report of the Statutory Auditors for the FY ended March 31, 2025 are annexed herewith 
as Annexure IX; 

 
- The Supplementary Accounting Statement (Unaudited) of MPS as on December 31, 2025, 

is annexed herewith as Annexure X.  
 

vii. The details of the Promoters of the Company as on the date of the notice are as under: 
  

Name Address No. of shares 
held 

% of 
shareholding 

ADI BPO Services 
Limited 

Block-B6, 3rd Floor, Gateway 
Office Parks, No. 16, G.S.T. Road, 
Perungalathur, Chennai, 
Tambaram, Kanchipuram, Tamil 
Nadu, India, 600063 

1,16,90,615 68.34 

Total 1,16,90,615 68.34 
 

viii. Details of the Company’s Directors and Key Managerial personnel (“KMP”) as on the date of 
the notice are as under: 

 
Name Address Designation 

Rahul Arora 
(DIN: 05353333) 

8 Draycott PK, # 21-05, Singapore-
259404 

Managing Director 

Jayantika Dave 
(DIN: 01585850) 

214B, Tower 2, The Magnolias, DLF 
Golf Course, DLF-5, Sector 42, 
Gurugram-122009 

Director 
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Name Address Designation 
Divya Verma 

(DIN: 03149607) 
902/ D2, Parasvnath Exotica, Golf 
Course Road, Sector-53, Gurgaon 
Sector-56, Gurgaon, Haryana-122011 

Director 

Karthik Bhat Khandige 
(DIN: 06730563) 

B5 1303 Elita Promenade, JP Nagar, 
7th Phase, Bangalore south, 
Bengaluru-560078 

Director 

Ruvina Singh 
(DIN: 10352020) 

D-1002, Suncity Heights, Golf Course 
Road, Sector-54, Chakarpur (74), 
Gurgaon-122002 

Director 

Suhas Khullar 
(DIN:07593659) 

K14, DLF Park Place Towers,  1st 
Floor, Golf Course Road, Sector 54, 
Gurgaon- 122009 

Director 

Atul Vohra 
(DIN: 11734775) 

3600 Harvard Ave, Dallas, Texas- 
75205 

Director 

Raman Sapra 
NA 

Arihant Harmony Flat No-4T , Ahinsa 
Khand 2, Near Niho Complex And 
Exotica Elegance, 
Indirapuram,Ghaziabad, Uttar 
Pradesh-201014 

Company Secretary 

Prarthana Agarwal 
NA 

Flat 2003, Tower 9 Lotus Panchii 
Sector-110, Lotus Panache Sector-39, 
Gautam Buddha Nagar, Noida- 
201304 

CFO 

 
 
5. Relationship subsisting between the parties to the Scheme:  

 
As on the date of this notice, MPS is a subsidiary company of ADI BPO wherein ADI BPO holds 
68.34% of the Equity Share Capital of MPS. ADI BPO is a Promoter Holding Company to MPS. Upon 
the Scheme coming into effect, the investments in the shares of MPS, as reflecting in the books of 
accounts of ADI BPO shall, without any further act or deed, shall stand cancelled, written-off, or 
otherwise extinguished. 
 

6. Board Approvals 
 

6.1. The Board of Directors (“Board”) of ADI BPO and MPS at their respective meetings held on 
July 18, 2025, have approved the Scheme of Amalgamation. 

 
6.2. Each of ADI BPO and MPS’s Boards adopted separate reports dated July 18, 2025, as per 

Section 232(2)(c) of the Act. The report sets out the scheme’s effect on their respective 
shareholders, KMP, promoters, and non-promoter shareholders, including the share 
entitlement ratio and any valuation difficulties, the salient features and commercial 
rationale for the Scheme. Reports adopted by the respective Board of Directors of ADI BPO 
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and MPS pursuant to Section 232(2)(c) of the Companies Act, 2013 explaining the effect of 
the Amalgamation, etc., enclosed as Annexure VA and Annexure VB respectively 

 
6.3. The Scheme was unanimously approved by all the members present at the Committee of 

Independent Directors and Audit Committee of the MPS at their respective meetings held 
on July 18, 2025.  

 
6.4. With regard to the meeting of the Board of Directors of ADI BPO; There were no Directors 

who had voted against the resolution. The names of the directors and their manner of voting 
at this meeting are as follows: 
 

Sr. 
No. 

Names 
Voted in favour/ against/  

abstained or Absent 
1.  Mr. Rahul Arora  Voted in Favour 
2.  Ms. Anju Arora  Voted in Favour 
3.  Ms. Neha Rathor Voted in Favour 

 
6.5. At the meeting of the Board of MPS held on the same date, there were no Directors who had 

voted against the resolution. The names of the directors and their manner of voting at this 
meeting are as follows: 

 
Sr. 
No. 

Names 
Voted in favor/ against/  

abstained or Absent 

1.
Mr. Rahul Arora Did not participate 

(being an ‘Interested Director’ in terms of Section 
184(2) of the Companies Act, 2013) 

2. Ms. Yamini Tandon Did not participate 
(being an ‘Interested Director’ in terms of Section 

184(2) of the Companies Act, 2013) 
3. Ms. Divya Verma Voted in favour  
4. Ms. Jayantika Dave Voted in favour 
5. Mr. Karthik Bhat Khandige Voted in favour 
6. Mr. Suhas Khullar Voted in favour  
7. Ms. Ruvina Singh Voted in favour  

 
6.6. The Report of the MPS’ Audit Committee dated July 18, 2025, recommending the Scheme, 

and the Report of the Committee of Independent Directors dated July 18, 2025 confirming 
that the Scheme is not detrimental to the shareholders of the ADI BPO and MPS, are available 
on the respective Company’s website at:  
 

                 a) https://www.mpslimited.com/scheme-of-amalgamation/  
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7. Salient features of the Scheme 
 

7.1 Amalgamation of ADI BPO with MPS: The Scheme is a scheme of amalgamation between ADI 
BPO Services Limited (“ADI BPO” / “Transferor Company”) and MPS Limited (“MPS” / 
“Transferee Company”/ “Company”) under Section 2(1B) of the IT Act and Sections 230-232 
and other applicable provisions of the Act. Subject to the provisions of the Scheme in relation 
to the modalities of the Amalgamation, upon the Scheme coming into effect on the Effective 
Date, ADI BPO shall stand amalgamated into the Company and ADI BPO’s undertaking will 
stand transferred to and vested in the Transferee Company, as a going concern, without any 
further act, instrument or deed. ADI BPO and MPS together are referred to as “Parties” or “the 
Companies involved in the Scheme”. Capital terms not defined herein and used in this Notice 
and this Statement shall have the meaning as ascribed to them in the Scheme. 
 

7.2 “Appointed Date” for the purpose of this Scheme and the IT Act means closing hours of 
business on April 01, 2025, or such other date as may be fixed or approved by the Tribunal. 
 

7.3 “Effective Date” means the last of the dates on which all the conditions and matters required 
to be fulfilled under Clause 26 of this Scheme. References in this Scheme to the date of “on 
the Scheme becoming effective” or “upon the Scheme becoming effective” or “coming into 
effect of this Scheme” or “effectiveness of this Scheme” shall mean the Effective Date. 
 

7.4 “Fair Share Exchange Ratio” means 1,16,90,615 equity shares of MPS of the face value of INR 
10 each fully paid-up to be issued and allotted as fully paid up to the equity shareholders of 
ADI BPO in the proportion of their holding in ADI BPO, as recommended in the Valuation 
Report supported by the Fairness Opinions.  
 

7.5 Upon coming into effect of the Scheme and in consideration for amalgamation of Transferor 
Company with Transferee Company, Transferee Company shall, without any further 
application or deed, issue and allot equity shares of face value INR 10/- each, credited as fully 
paid up, to all the shareholders of Transferor Company or to their respective heirs, executors, 
administrators or other legal representatives or the successors in title, as the case may be, 
whose names appear in the register of members of Transferor Company as on the Record 
Date. 
 

7.6 If any shareholder of the Transferor Company becomes entitled to any fractional shares, 
entitlements or credit on the issue and allotment of equity shares of the Transferee Company 
pursuant to Clause 9.1 of the scheme, the Board of Directors of the Transferee Company shall, 
without any further application, act, instrument or deed, issue and allot such consolidated 
equity shares directly to an individual trust or a board of trustees or a corporate trustee 
nominated by the Transferee Company (the "Fractional Entitlement Trustee"), who shall hold 
such equity shares of the Transferee Company with all additions or accretions thereto in trust 
for the benefit of the respective shareholders to whom they belong and their respective heirs, 
executors, administrators or successors for the specific purpose of selling such equity shares 
in the market at such price or prices and on such time or times within 90 (ninety) days from 
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the date of listing, as the Fractional Entitlement Trustee may in its sole discretion decide and 
on such sale, pay to the Transferee Company, the net sale proceeds (after deduction of 
applicable taxes and costs incurred) thereof and any additions and accretions, whereupon the 
Transferee Company shall, subject to withholding tax, if any, distribute such sale proceeds to 
the concerned shareholders of the Transferor Company in proportion to their respective 
fractional entitlements. 

 
7.7 Upon the Scheme becoming effective and with effect from the Appointed Date, the authorized 

share capital of Transferee Company shall automatically stand increased, without any further 
act, instrument or deed on the part of Transferee Company including payment of stamp duty 
and fees payable to Registrar of Companies, by the authorized share capital of Transferor 
Company as on the Effective Date. ; 
 

7.8 All the shares held by the Transferor Company in the Transferee Company as on the Effective 
Date shall stand cancelled without any further application, act or deed;  

 
7.9 On the coming into effect of the Scheme, the Transferor Company shall without any further 

act, instrument or deed, stand dissolved without being wound-up; and  
 

7.10  The effectiveness of the Scheme is conditional upon fulfilment of the ‘Conditions Precedent’ 
as specified in the Scheme, which include: 

 
(i) Effective date of Scheme-I having occurred; 

 
(ii) Transferee Company filing the Scheme approved by its Board of Directors with the 

designated stock exchanges fixed by the Board of Directors of Transferee Company, in 
terms of the SEBI Circular and receiving a 'no objection' and/or 'observation' letter;  

 
 

(iii) The Scheme being sanctioned by the jurisdictional NCLT or any other competent authority 
under Sections 230-232 of the Act; 
 

(iv) The requisite consent, approval or permission of the Central Governmental or any other 
statutory or regulatory authority which by law or otherwise may be necessary for the 
implementation of this Scheme. 
 

(v) The scheme being approved by the respective requisite majorities of the members and 
creditors of the Companies accordance with the Act and as may be directed, dispensed 
with by the NCLT; 
 

(vi) Requisite approval of the public shareholders of the Companies to the Scheme shall be 
obtained by way of e-voting as required under the SEBI Scheme Circular; provided that 
the said resolution shall be acted upon only if the votes cast by the public shareholders in 
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favor of the Scheme are more than the votes cast by the public shareholders against the 
Scheme; 

 
(vii) Certified copy of the Order of the jurisdictional NCLT sanctioning the Scheme being filed 

with the Registrar of Companies by the Transferor Company and Transferee Company; 
 
(viii) Notwithstanding anything contained in the clauses above, the Board of the Transferor 

Company and Transferee Company, in their discretion, may decide to waive any of the 
conditions mentioned above, to the extent legally permissible. 

 
7.11 Summary of valuation report including basis of valuation and fairness opinion of the 

registered valuer, if any, and the declaration that the valuation report is available for 
inspection at the registered office of the company: 
 
M/s. Finvox Analytics (IBBI Registration No. IBBI/RV-E/06/2020/120)(“Finvox”) vide 
engagement letter dated July 12, 2025 was engaged as registered valuers to determine the 
fair Share Exchange Ratio (“SER”) in connection with the Scheme by the Companies and the 
Registered Valuer independently evaluated the appropriateness of various widely accepted 
valuation methodologies to determine the SER.  
 
The summary of the valuation report as submitted by the Registered Valuer(s) is as under: 
 
The Computation of Share Exchange Ratio as derived by the Finvox is as follows: 

 
Valuation Approach ADI BPO MPS 

Value per 
Share (INR) 

Weight Value per 
Share (INR) 

Weight 

Asset Approach NA NA NA NA 
Income Approach NA NA NA NA 
Market Approach NA NA NA NA 
Value per Share NA NA 
NA = Not Applicable 

 
#Narrative: 1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-
up to be issued and allotted as fully paid up to the equity shareholders of ADI BPO in the 
proportion of their holding in ADI BPO. 

 
ADI BPO shall have only investment in shares of MPS as its net assets prior to the current 
Scheme of Amalgamation of ADI BPO Services Limited with MPS Limited. 
 
Pursuant to the current Scheme of Amalgamation between ADI BPO Services Limited and MPS 
Limited, the existing shareholding in MPS Limited held by ADI BPO Services Limited as 
investment shall stand cancelled, and in consideration, equity shares would be issued by MPS 
Limited directly to the shareholders of ADI BPO Services Limited. The same number of shares 
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that were held by ADI BPO Services Limited in MPS shall now be issued to shareholders of ADI 
BPO Services Limited 
 
A copy of Valuation Report is enclosed in Annexure II. Fairness Opinion(s) dated July 18, 2025 
issued by M/s. D & A Financial Services (P) Limited (SEBI Registration no. INM000011484) 
enclosed as Annexure III. 
 
The copies of the Valuation Report and the Fairness Opinion(s) are available for inspection at 
the Registered Office of the Company.  
 

8. Share Capital / Debt Restructuring: The pre/ post-scheme shareholding pattern of the parties 
to the Scheme is set out in Para 17(b) of this Explanatory Statement.  
 

9. Rationale and benefits of the Scheme: 
 
The Scheme is being proposed with a view to streamline the shareholding pattern, simplify 
the management structure, realign the business operations and enable future growth 
opportunities and efficiency.  The proposed scheme is in consonance with the global 
corporate restructuring practices which intends and seeks to achieve flexibility and integration 
of strength. 
 
The Board of Directors of the Transferor Company and Transferee Company believe that the 
proposed Scheme would be in the best interest of the Companies in this Scheme and their 
respective shareholders, employees, creditors and other stakeholders as this Scheme is 
expected, inter alia, to result in the following benefits: 
 

a) The Transferor Company and Transferee Company belong to the same group and as a result 
of the amalgamation, it would lead to simplification, greater operational synergies and 
rationalization of the shareholding structure of the Transferee Company. 
 

b) A simplified shareholding structure by reducing the number of legal entities in the group 
structure thereby eliminates inter-company transactions, administrative duplications and 
consequently reducing the administrative costs of maintaining separate companies; 
 

c) Simplified structure will enable the Transferee Company to actively consider further growth 
and investment opportunities with a view to expand its business, operations and revenue. 
Currently, the Transferee Company is the one layer subsidiary of Transferor Company, and the 
Scheme would enable/ facilitate expansion and growth through acquisitions. Flexibility to the 
Transferee Company in structuring its affairs is desirable to enable it to consider suitable 
opportunity (ies) for further growth which would enable the Transferee Company to enhance 
its growth and revenues which would be clearly to the advantage of and in the interest of all 
its shareholders. To this end, the current structure is proposed to be rationalized by 
eliminating the existing one layer (i.e. Transferor Company).  
 

d) The Amalgamation will lead to reduction of shareholding tiers and demonstrate direct 
commitment to, alignment and engagement with MPS by the Promoters. Further, the 
Amalgamation shall have no adverse implications for ADI BPO, MPS, or public shareholders of 
MPS. 
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e) There is no likelihood that the interests of any shareholder or creditor of either the Transferor 

Company or Transferee Company would be prejudiced as a result of the Scheme. The 
Amalgamation of Transferor Company into the Transferee Company will not impose any 
additional burden on the members of the Transferor Company or Transferee Company.  The 
Scheme is not in any manner prejudicial or against public interest and would serve the interest 
of all shareholders, creditors and stakeholders. 

 
The proposed Scheme of Arrangement would be to the advantage of the Transferee Company 
for the above reasons and hence be in the interest of its stakeholders including public 
shareholders. It would enhance the future growth of the Transferee Company's business 
operations and help grow its revenues. The proposed amalgamation would not in any way 
change the current shareholding of the public shareholders in the Transferee Company. 
 
Considering the above rationales, it is proposed to amalgamate ADI BPO Services Limited (post 
demerger of its Infrastructure Management and Investing Business Undertaking) with the 
Transferee Company in terms of this Scheme. Upon the amalgamation taking full effect in 
accordance with the Scheme, the Transferor Company will stand dissolved without winding 
up. 

 
 

10. Amounts due to Unsecured Creditors 
 
The amounts due to the Unsecured Creditors by MPS as on March 15, 2026 amounted to INR 
41.81 crores. 
 
 

11. Amounts due to Secured Creditors 
 
The amounts due to the Secured Creditors by MPS as on March 15, 2026 amounted to INR 
1.46 crores. 

 
Under the Scheme, there is no arrangement proposed to be entered into with the creditors, 
either secured and/or unsecured of Transferor Company and/or Transferee Company. No 
compromise is offered under this Scheme to any of the creditors of Transferor Company 
and/or Transferee Company. The liability of the creditors of Transferor Company and/or 
Transferee Company, under the Scheme, is neither being reduced nor being extinguished but 
shall be assumed and discharged by Transferee Company in its ordinary course of business. 
 

12. Sequence of Key Events 
 

Date Event 
July 18, 2025 Board approval for Scheme of Amalgamation  

March 02, 2026 
Receipt of NOC from NSE for scheme of amalgamation between ADI 
BPO and MPS 
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Date Event 

March 02, 2026 
Receipt of NOC from BSE for scheme of amalgamation between ADI 
BPO and MPS 

April 17, 2026 
Filing of the application before the Hon’ble National Company law 
Tribunal, Chennai Bench 

July 02, 2026 
Receipt of order from NCLT convening meeting of the equity 
shareholders and unsecured creditors of ADI BPO and MPS. 

 
13. Effect of the Scheme on Stakeholders 

 
The effect of the Scheme on various stakeholders, inter-alia, those covered under the Reports 
approved by the Boards provided below: 
 
(a) Effect of the Scheme on equity shareholders (promoter and non-promoter shareholders):  

 
i. ADI BPO (Transferor Company) & MPS (Transferee Company) has equity shareholders 

and has no other class of shareholders. 
 

ii. Pursuant to the Scheme, ADI BPO shall be merged into and with MPS.  
 

iii. Upon coming into effect of the Scheme and in consideration for amalgamation of 
Transferor Company with Transferee Company, Transferee Company shall, without 
any further application or deed, issue and allot equity shares of face value INR 10/- 
each, credited as fully paid up, to all the shareholders of Transferor Company or to 
their respective heirs, executors, administrators or other legal representatives or the 
successors in title, as the case may be, whose names appear in the register of 
members of Transferor Company as on the Record Date in the following proportion:  
 
"1,16,90,615 equity shares of MPS Limited of the face value of INR 10 each fully paid-
up to be issued and allotted as fully paid up to the equity shareholders of ADI BPO 
Services Limited in the proportion of their holding in ADI BPO Services Limited." (“Fair 
Share Exchange Ratio”)”  
  

iv. The equity shares to be issued and allotted by the Transferee Company in the manner 
set out above shall be issued simultaneously following effectiveness of the Scheme 
and shall rank pari passu in all respects with the then existing equity shares of the 
Company.  
 

v. The Scheme is expected to have several benefits for the Transferee Company, as 
indicated in the rationale of the Scheme set out in the Scheme and is expected to be 
in the best interests of the shareholders of the Company. 
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(b) Effect of the Scheme on Key Managerial Personnel: 
 

i. Upon the Scheme becoming effective and with effect from the Appointed Date, all 
employees of the Transferor Company (including the key managerial personnel) as on 
the Effective Date, will stand transferred to the Transferee Company and will become 
the employees of the Transferee Company on the same terms and conditions or such 
terms which shall not be less favourable than those on which they are employed by 
the Transferor Company with or without the same designation.  
 

ii. There shall be no effect of the Scheme on the existing key managerial personnel of 
the Transferee Company. The effect of the Scheme on the interests of the key 
managerial personnel and their relatives holding shares in the Transferee Company, 
is not different from the effect of the Scheme on other shareholders of the Transferee 
Company. 

 
iii. The key managerial personnel of the Transferor Company who are shareholders of the 

Transferor Company will be allotted shares of the Transferee Company, like the other 
shareholders of the Transferor Company. Please refer to Para 13 (a) above for details 
regarding effect on the shareholders. 

 
(c) Effect on Creditors:  

 
Under the Scheme, no arrangement or compromise is being proposed with the creditors 
(secured or unsecured) of the Transferor and Transferee Company. The liability of the 
creditors of the Transferor and Transferee Company, under the Scheme, is neither being 
reduced nor being extinguished.  
 

(d) Effect on Directors:  
 
The Scheme will have no effect on the office of the existing directors of MPS. The 
composition of the Board of Directors of MPS may change by appointments, retirements 
or resignations in accordance with the provisions of the Act, SEBI Listing Regulations and 
the charter documents of MPS. Upon the Scheme coming into effect, the Board of 
Directors of ADI BPO, shall, without any further acts, resolutions, filings, instruments, or 
deeds, cease to exist and stand dissolved. To the extent the directors of ADI BPO/ MPS 
hold shares, if any, in ADI BPO, the directors of respective companies, like any other 
shareholder of ADI BPO, will receive equity shares in MPS based on the Share Entitlement 
Ratio. 

 
(e) Effect on Deposit holders and Deposit Trustees:  

 
As of the date of this Notice, neither ADI BPO nor MPS has any outstanding deposits or 
any subsisting obligations towards the depositors. Consequently, the Scheme of 
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Arrangement will have no effect on any deposit holders and deposit trustees, as there are 
no such stakeholders associated with either of the companies. 
 

(f) Effect on Debenture holders and Debenture Trustees:  
 
Neither ADI BPO nor MPS has issued any debentures, whether secured or unsecured, and 
there are no outstanding debenture holdings as on date. Accordingly, the Scheme will 
have no impact on debenture holders / debenture trustee, and the rights of any such class 
of creditors do not fall within the purview of this Arrangement. 
 

(g) Effect on Employee: 
 

i. On the Scheme becoming effective all staff, workmen and employees of Transferor 
Company who are in service as on the Effective Date shall become staff, workmen and 
employees of Transferee Company by operation of law, on same terms and conditions, 
which shall be no less favorable than those on which they are engaged by Transferor 
Company, without any break in their service and based on continuity of service. 
Transferee Company agrees that the services of all such employees with Transferor 
Company, up to the Effective Date shall be considered for purposes of all retirement 
benefits to which they may be eligible as on the Effective Date. 

 
ii. There shall be no effect of the Scheme on the existing employees of the Transferee 

Company. The effect of the Scheme on the interests of the employees and their relatives 
holding shares in the Transferee Company, is not different from the effect of the Scheme 
on other shareholders of the Transferee Company. 

  
As mentioned above, there will be no adverse effect on account of the Scheme on any of the 
aforesaid stakeholders. The Scheme is proposed to the advantage of all concerned, including 
the said stakeholders. 
 

14. Disclosure about the effect of compromise or arrangement on material interests of the 
Directors, Key Managerial Personnel (KMP) and Debenture Trustee: 
 
The Directors and KMPs holding shares of ADI BPO and MPS, if any, do not have any other 
interest in the Scheme otherwise than that as a shareholder of such Companies. Further, none 
of the Directors (except to the extent of common directorships, as applicable), KMPs / their 
relatives of ADI BPO and MPS are concerned or interested, financially, materially or otherwise 
in the proposed Scheme. Neither ADI BPO nor MPS has issued any debentures, whether 
secured or unsecured, and there are no debenture holders/ debenture trustees as on date of 
this Notice.  
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15. List of ongoing investigations or proceedings, against ADI BPO and MPS under the Act: 
 
As on the date of the Notice, there are no investigations or proceedings pending against MPS 
and ADI BPO under the provisions of the Act. 
 

16. Transfer of Authorized share Capital: 
 
Upon the Scheme becoming effective and with effect from the Appointed date, the authorized 
share capital of Transferee Company shall automatically stand increased, without any further 
act, instrument or deed on the part of Transferee Company including payment of stamp duty 
and fees payable to Registrar of Companies, by the authorized share capital of Transferor 
Company as on the Effective Date. 

 
The Memorandum of Association of Transferee Company (relating to the authorized share 
capital) shall, without any further act, instrument, or deed, be and stand altered, modified and 
amended and no future resolutions under section 13, 61 and any other applicable provisions 
of the Companies Act, 2013 would be required to be separately passed. The stamp duties and 
fees paid on the authorized capital of Transferor Company shall be utilized and applied to the 
increased authorized share capital of Transferee Company and shall be deemed to have been 
so paid by Transferee Company for increase in the authorized share capital on such combined 
authorized share capital and accordingly no payment of any extra stamp duty and/or fee shall 
be payable by Transferee Company for increase in the authorized share capital to that extent. 
If any extra stamp duty and/or fee is payable by the Transferee Company, Transferee 
Company shall pay the same as and when required. The Memorandum of Association and 
Articles of Association of Transferee Company shall be amended as may be required to give 
effect to this Clause. Accordingly, the revised Memorandum of Association of Transferee 
Company shall read as under: 
 
The authorized share capital of the Company is Rs. 21,50,00,000/- (Rupees Twenty-One crores 
and Fifty Lakhs only) divided into 2,15,00,000 (Two Crore and Fifteen Lakh shares only) Equity 
shares of Rs. 10/- each with power of the Board of Directors of the Company to increase or 
reduce such capital, from time to time, in accordance with the Company regulations and the 
legislative provisions for the time being in force in this behalf and with power to sub-divide 
the shares in the capital for the time being” 
 

Various other matters consequential or otherwise integrally connected therewith in the manner 
set out in the Scheme. Further, the above details are the salient features of the Scheme. The equity 
shareholders are requested to read the entire text of the Scheme annexed hereto as Annexure I. 

 
17. Other key matters in relation to the Scheme.  

 
Following are the other key matters in relation to the Scheme which includes disclosures required 
under the SEBI Master Circular and the stock exchange observation letters dated March 02, 2026 
issued by NSE and BSE: 
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a. Need for merger, Rationale of the Scheme, synergies of business of the entities involved in 

the Scheme, impact of the Scheme on the Shareholders and Cost benefit analysis of the 
Scheme: 
 
The Amalgamation will result in the consolidation of the business of the Companies into a 
single entity and will inter alia result in the various benefits and synergies as contemplated 
above in Para 9 of this Statement.  
 
Regarding the impact of the Scheme on the shareholders of the Companies, you are kindly 
requested to refer Para 13(a) of this Statement. 

 
b. Details of complaints provided by the ADI BPO and MPS: 

 
The copies of the Complaints report in relation to the Scheme of amalgamation submitted by 
ADI BPOMPS with BSE Limited and NSE pursuant to the requirements of the Master Circular 
are annexed herewith as Annexure XIIA and Annexure XIIB respectively. 
 

c. Pre and Post Scheme net worth of the Companies based on the financials of the entities as 
on December 31, 2025 (Being a date not older than 6 months from the date of NOC of 
respective Stock Exchange): 
 
i. MPS 
 

Particulars Pre Scheme 
Amalgamation Net worth 

(₹ in crores) 

Post Scheme 
Amalgamation Net worth 

(₹ in crores) 
A) Equity 17.11 17.11 
Equity Share Capital 17.11 17.11 
B) Other Equity 334.65 334.65 
General Reserve 26.77 26.77 
Securities Premium - - 
Retained Earnings 310.59 310.59 
Capital Redemption Reserve 1.51 1.51 
ESOP Reserve -11.28 -11.28 
Foreign currency 
translation reserve 

 7.05  7.05 

Amalgamation Adjustment 
Deficit Reserve^ 

- - 

Net worth (Total A + B) 351.76 351.76 
 
* The pre – scheme amalgamation net worth has been determined on the basis of the 
Supplementary Accounting Statement (Unaudited) of MPS as on December 31, 2025. 
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** The post – scheme amalgamation net worth as at December 31, 2025, has been determined 
on the basis of the Supplementary Accounting Statement (Unaudited) as on December 31, 
2025, of ADI BPO and MPS as at December 31, 2025, after eliminating intercompany 
adjustments and the ADI BPO’s investment in MPS. These figures are provisional and intended 
to illustrate the impact on the MPS’s financial position if the Proposed Scheme had been 
effected as on December 31, 2025. These figures are subject to change on the Effective Date 
(as defined in the Proposed Scheme) and the actual financial position after the Proposed 
Scheme of Amalgamation becomes effective may differ from the above figures. 

 
ii. ADI BPO 
 

Particulars Pre Scheme Amalgamation  
Net worth* 
(₹ in crores) 

Post Scheme Amalgamation 
Net worth** 
(₹ in crores) 

a) Equity 1.17 

N.A. 

Equity Share Capital 1.17 
b) Other Equity  
General Reserve 0.01 
Securities Premium 13.84 
Retained Earnings 118.78 
Other Comprehensive 
Income 

(0.01) 

Net worth (Total A + B) 133.79 
 

* The pre – scheme amalgamation net worth as at December 31, 2025, have been determined 
on the basis of the Supplementary Accounting Statement (Unaudited) of ADI BPO as on 
December 31, 2025. 
 
** The post - scheme amalgamation net worth has been stated as Not Applicable (NA) since 
the Transferor Company, i.e. ADI BPO Services Limited, shall stand dissolved without being 
wound up upon the Proposed Scheme becoming effective. 
 
For the purpose of the above calculation, the definition of "net worth" as defined in section 
2(57) of the Companies Act, 2013, as amended, has been considered. 
 

d. Details of Registered Valuer issuing valuation report and Merchant Banker issuing Fairness 
opinion, Summary of methods considered for arriving at the Share-Swap Ratio and rationale 
for using above methods: 
 
The shareholders are herewith informed to kindly refer to Para 7 of this Statement in this 
regard. 
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e. Details of Revenue, PAT and EBIDTA of MPS and ADI BPO for last 3 years: 
 
The details of the Revenue, PAT and EBITDA of MPS based on its standalone financials are set 
out below:  

Particulars FY 2025 
(in Cr.) 

FY 2024 
(in Cr.) 

FY 2023 
(in Cr.) 

Revenue from 
Operations (Rs.) 

351.34 327.57 298.01 

Profit After Tax (Rs.) 110.00 106.45  86.28 
EBIDTA 136.38                              140.50                                    120.35 
YoY growth rate of 
Revenue (%) 

7% 10% 5% 

YoY growth rate of PAT 
(%) 

3% 23% 21% 

EPS 
 

Basic  64.86                                 62.75                                       50.47 
Diluted 64.81                                 62.70                                       50.47 

 
The details of the Revenue, PAT and EBITDA of ADI BPO based on its standalone financials are 
set out below:  
 

Particulars FY 2025 
(in Cr.) 

FY 2024 
(in Cr.) 

FY 2023 
(in Cr.) 

Revenue from Operations(Rs.) 96.92 63.03 41.50 
Profit After Tax(Rs.) 92.25 56.63 36.47 
EBIDTA 94.24 58.92 38.17 
YoY growth rate of Revenue(%) 53.76% 51.91% (22.42%) 
YoY growth rate of PAT(%) 62.89% 55.28% (27.13%) 
Basic EPS 78.53 48.21 31.05 

 
f. Latest financials ADI BPO and MPS not older than 6 months from the date of NOC of Stock 

Exchanges: 
 
The latest Supplementary Financials (Unaudited) of MPS, as on December 31, 2025 has been 
uploaded on the websites of MPS at: https://www.mpslimited.com/financial-information/  
 
Further the summary of the financials as on December 31, 2025 is as follows: 
 

Particulars 
MPS 

(₹ in crores) 
ADI BPO 

(₹ in crores) 
Revenue from Operations 318.95 61.88 
Profit After Tax (Rs.) 83.66 59.54 
EBIDTA 119.08 60.03 
Nine month ended YoY 
growth rate of Revenue (%) 

24% 30.91% 
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Particulars 
MPS 

(₹ in crores) 
ADI BPO 

(₹ in crores) 
Nine month ended YoY 
growth rate of PAT (%) 

1% 40.18% 

Basic EPS 49.32 43.17 
 

The aforementioned financials have been enclosed to the notices as Annexure VIII and 
Annexure X. 
 

g. Pre and Post Scheme Capital Structure of ADI BPO and MPS  
 

The Pre-Scheme Capital Structure of MPS and ADI BPO as on the date of the Notice are 
disclosed above in Para 4.1. and Para 4.2. of this Statement respectively. 

 
 Post Scheme Capital Structure of MPS:  
 
Authorized Share Capital Amount (₹) 
2,15,00,000 (Two Crores) Equity Shares of INR 10 (Indian Rupee 
Ten) each 

21,50,00,000 

Total 21,50,00,000 
Issued, Subscribed and Paid-up Share Capital Amount (Rs.) 
1,71,05,816 (One Crore Seventy-One Lakhs Five Thousand Eight 
Hundred Sixteen) Equity Shares of INR 10 (Indian Rupee Ten) 
each 

17,10,58,160 

Total 17,10,58,160 
 

 Post Scheme Capital Structure of ADI BPO:  
 
Upon the Scheme coming into effect, ADI BPO shall stand dissolved without winding-up, hence 
the Post Scheme Capital Structure of ADI BPO is not applicable / disclosed. 

 
h. Pre and Post scheme shareholding of ADI BPO and MPS as on the date of this notice along 

with rationale for changes occurred between filing of Draft Scheme with the stock 
exchanges till the date of this notice: 
 
The Pre and Post scheme shareholding of ADI BPO and MPS computed as on July 22, 2026 are 
as given below: 
 
MPS: 
Pre-amalgamation shareholding pattern: * 

 
 
 

39



 

 
40 
 

Category  No. of Shares % 

Promoter / Promoter Group  1,16,90,615 68.34 

Public 52,75,317 30.84 
Non-Promoter Non-Public 
shareholder  

1,39,884 0.82 

Total  1,71,05,816 100.00 
*As on July 22, 2026 

 
Upon the Scheme coming into effect, shareholding pattern of MPS shall remain the same as 
pre-amalgamation shareholding pattern. 

 
ADI BPO: 
Pre-amalgamation shareholding pattern: * 

 
Category  No. of Shares % 

Promoter / Promoter Group 1,17,46,375 100 

Public - 0 
Total  1,17,46,375 100.00 

*As on July 22, 2026 
 
Upon the Scheme coming into effect, ADI BPO shall stand dissolved without winding-up, hence 
the post amalgamation shareholding pattern of ADI BPO is not applicable / disclosed. 
 

i. Capital built-up of ADI BPO and MPS since incorporation and last 3 years shareholding 
pattern filed by ADI BPO and MPS with the Registrar of Companies: 
 
The Share Capital build-up since incorporation and the Annual Return in form MGT-7 
(comprising the shareholding pattern) filed by ADI BPO and MPS with the Registrar of 
Companies  during the last 3 years are attached as Annexure XIIIA and Annexure XIIIB 
respectively. 

 
j. Value of Assets and liabilities of ADI BPO that are being transferred to MPS and post-merger 

balance sheet of MPS: 
 
The details of the Assets and Liabilities of ADI BPO as on March 31, 2025 that are proposed to 
be transferred to MPS are as tabled below*: 
 

Particulars Amount (₹ in crores) 
Non-Current assets (A) - 
Current Assets (B) - 
Total Assets (A+B) - 
Non-Current Liabilities (C) - 
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Particulars Amount (₹ in crores) 
Current Liabilities (D) - 
Total Liabilities (C+D) - 
Net worth - 
Revenue NA 

 
The indicative list of Assets and Liabilities of MPS post effectiveness of the Scheme, based on 
the balance sheet of MPS as on March 31, 2025 is as tabled below*: 
 

Particulars Amount (₹ in crores) 
Non-Current assets (A) 212.07 
Current Assets (B) 182.80  
Total Assets (A+B) 394.87 
Non-Current Liabilities (C) 5.28 
Current Liabilities (D) 39.12 
Total Liabilities (C+D) 44.40 
Net worth 357.59 
Revenue 351.34 

 
*The certificates from an Independent Chartered Accountant certifying the details of the pre 
and post amalgamation assets, liabilities, net worth and revenue of MPS and ADI BPO as 
submitted with BSE and NSE have been enclosed as part of Annexure XIVA and Annexure 
XIVB respectively.  

 
k. Pending actions including the details of ongoing adjudication & recovery proceedings, 

prosecution initiated and all other enforcement action taken, if any against the Companies, 
its promoters, Directors, Key Managerial Personnel and possible impact of the same on the 
Transferee Company: 
 
There are no material ongoing adjudication or recovery proceedings, prosecutions initiated, 
or any other enforcement actions taken against ADI BPO and MPS, its Promoters, Directors, 
Key Managerial Personnel before any statutory or regulatory authority.  

 
The press release and investor presentation are accessible on the websites of the Stock 
Exchanges at: 
 
https://www.bseindia.com/stock-share-
price/mps-ltd/mpsltd/532440 

https://www.nseindia.com/get-
quote/equity/MPSLTD/MPS-Limited 
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18. Statutory Auditors’ Certificate on conformity of accounting treatment specified in the Scheme 
with Accounting Standards: 
 
The Statutory Auditor of the ADI BPO and MPS have confirmed that the accounting treatment 
specified in the Scheme is in conformity with the accounting standards prescribed under Section 
133 of the Act and applicable rules and other generally accepted accounting principles in India. 
The relevant Certificates of ADI BPO and MPS are provided as Annexure VIA and VIB respectively. 
 

19. Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental 
authorities required, received or pending for the Scheme: 

 
As per regulation 37(2) of the Securities and Exchange Board of India (Listing Obligation and 
Disclosure Requirements) Regulations, 2015, the Transferee Company is duty-bound to obtain the 
No Objection letter from National Stock Exchange of India Limited and BSE Limited being the Stock 
Exchanges wherein the Equity Shares of MPS are listed and before filing of the proposed Scheme 
under Sections 230-232 of the Companies Act 2013, pursuant to which the Companies have 
obtained the No objection letters from the respective stock Exchange mentioned above vide 
letters dated March 02, 2026. 
 
Copy of the No Objection letters issued by the National Stock Exchange of India Limited and BSE 
Limited towards the Scheme is enclosed herewith as Annexure IVA and  Annexure IVB 
 
As part of the regulatory process, the Scheme is subject to directions from the Hon’ble NCLT 
including approval of shareholders and unsecured creditors of MPS and other regulatory 
requirements as provided under the Act read with CAA rules and other laws and regulations as 
applicable. 
 
The Scheme is conditional and subject to necessary sanctions and approvals as set out in the 
Scheme, including under Clause 26 of the Scheme. 

 
20. The Hon’ble NCLT, vide its Order dated July 02,2026, inter alia, has: 
 

a) Directed to convene a meeting of Equity Shareholders of MPS on August 22, 2026 at 10:00 
A.M(IST). 
 

b) Directed to convene a meeting of Unsecured Creditors of MPS on August 22, 2026 at 11:30 
A.M.(IST). 

 
through video conferencing mode as per applicable procedure prescribed under MCA Circular 
MCA General Circular Nos. (i) 20/2020 dated 5th May 2020 (AGM Circular), (ii) 14/2020, dated 
08.04.2020 (EGM Circular-I) and (iii) 17/2020 dated 13.04.2020 (EGM Circular-II); 
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21. The scheme is conditional upon scheme being approved by the public shareholders through e-
voting in terms of Para 10(a) of Part I of SEBI MASTER Circular No. SEBI/HO/CFD /POD-
2/P/CIR/2023/93 dated June 20, 2023 and the Scheme shall be acted upon only if vote cast by the 
public shareholders in favour of the proposal are more than the number of votes cast by the public 
shareholders against it. 
 

22. The Board of Directors, considering the rationale and benefits of the Scheme, recommends the 
Scheme for approval of the equity shareholders by passing resolution with requisite majority. 
 

23. Inspection of documents 
 
All documents / information required to be hosted on the website of MPS in terms of the SEBI 
Scheme Circulars can be accessed at  https://www.mpslimited.com/scheme-of-amalgamation/ 

 
Further, the following documents will be available for obtaining an extract from or for making or 
obtaining copies of or for inspection by the equity shareholders at MPS’s registered office up to 
the date of the meeting on any working day, from 09:00 A.M. to 06:00 P.M. (except Saturdays, 
Sundays and public holidays): 
 

Sl. No. Particulars 
1.  Scheme of Amalgamation between ADI BPO Services Limited (“ADI BPO”) and MPS Limited 

(“MPS”) and their Respective Shareholders and Creditors (“Scheme”) 
2.  Share valuation cum share exchange ratio report dated July 18, 2025, issued by Registered 

Valuers M/s. Finvox Analytics PwC Business Consulting Services LLP (IBBI Registration No. 
IBBI/RV-E/06/2020/120) 

3.  Fairness Opinion dated July 18, 2025, issued by M/s. D & A Financial Services (P) Limited 
(SEBI Registration no. INM000008704INM000011484) Independent Merchant Banker 

4.  Observation letters issued by the National Stock Exchange of India (“NSE”) and the BSE 
Limited (“BSE”) dated March 02, 2026, and March 02, 2026, conveying their no adverse 
observations / no-objection for filing the Scheme with NCLT 

5.  Reports adopted by the respective Board of Directors of ADI BPO and MPS pursuant to 
Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Amalgamation, etc., 

6.  Statutory Auditors’ Certificates dated July 18, 2025, on conformity of accounting treatment, 
issued by M/s. Walker Chandiok & Co LLP, Chartered Accountants, Statutory Auditor to ADI 
BPO and MPS  

7.  Audited financial Statements (Standalone and Consolidated) of ADI BPO as on March 31, 
2025  

8.  Audited Financial Statements of MPS as on March 31, 2025 
9.  Copy of the Order passed by the Hon’ble National Company Law Tribunal, Chennai Bench 

(“NCLT” or “Hon’ble Tribunal”) dated July 02, 2026 (“Order”) 
10.  Report on Complaints submitted by ADI BPO and MPS to BSE and NSE pursuant to the 

requirements of the Master Circular  
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Sl. No. Particulars 
11.  Independent Chartered Accountant certifying the details of the pre and post amalgamation 

assets, liabilities, net worth and revenue of ADI BPO and MPS  
12.  Share Capital build-up since incorporation and the Annual Return in form MGT-7 

(comprising the shareholding pattern) filed by ADI BPO and MPS with the Registrar of 
Companies during the last 3 years 

 
 
 

 
 

July 22, 2026 
Gurugram, Haryana   

MPS Limited 
 

             Sd/- 
         Rahul Arora 

   Chairman and CEO  
    DIN: 05353333 

 
 
 

Registered Office: 
MPS LIMITED, 
Block-B6, 3rd Floor, Gateway Office Parks, 
No.16, G.S.T Road, Perungalathur, 
Tambaram, Chennai – 600 063 
Website: www.mpslimited.com 
Email: investors@mpslimited.com 
CIN: L22122TN1970PLC005795 
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REPORT TO RECOMMEND FAIR SHARE EXCHANGE RATIO FOR SCHEME OF 
AMALGAMATION AMONG ADI BPO SERVICES LIMITED AND MPS LIMITED  

July 18, 2025 

Prepared by: 
Finvox Analytics 
IBBI Registered Valuer Entity 
(Securities & Financial Assets) 
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Finvox Analytics 

FRN: 06-018-2019-00202 
RVEN: IBBI/RV-E/06/2020/120 
D-15/15, Ground Floor,
Ardee City, Sector-52 
Gurgaon-122011 

Tel: +91-9999981321 
Email: info@finvoxanalytics.com 

Finvox Analytics 
Registered Valuer Entity

July 18, 2025 

The Board of Directors 
MPS Limited 
4th Floor, Tower A,  
Windsor IT Park, A-1,  
Sector 125, Noida – 201303 

The Board of Directors 
ADI BPO Services Limited 
RR Towers IV, Super A, 16/17 TVK Industrial 
Estate, Guindy, 
Chennai - 600 032, Tamil Nadu.  

Dear Sir/Ma’am, 

In accordance with the terms of our engagement dated July 12, 2025, we have prepared a valuation 
report to recommend the fair share exchange ratio (the “Share Exchange Ratio”) pursuant to the 
proposed scheme of amalgamation (the “Scheme of Amalgamation” or “Scheme-II”) of the 
companies as per the provisions of Section 230 to 232 and other applicable provisions of the 
Companies Act, 2013, as explained below. 

ADI BPO Services Limited (“ADI BPO”) is primarily engaged into infrastructure and facility 
management related services and investment activities. As of the valuation date, ADI BPO’s assets 
and liabilities can be categorized into two segments: (i) the business undertaking (including 
investments in Birdcall Private Limited and ADI North America LLC), and (ii) its investment in 
equity shares of MPS Limited (“MPS” or the “Transferee Company”). 

Prior to the proposed Scheme of Amalgamation, the management proposed a separate scheme of 
arrangement (“Scheme-I”) involving ADI BPO, ADI Media Private Limited (“ADI Media”), ADI 
Holdings Limited (“ADI Holdings”), and their respective shareholders and creditors. Upon 
consummation of the Scheme-I, the residual ADI BPO (the “Transferor Company”) will only hold 
investments in the equity shares of MPS. 

MPS is primarily engaged in providing content creation, production, transformation and 
technology services to global academic, scientific and educational publishers. 

Pursuant to the proposed Scheme of Amalgamation and subject to necessary approvals, the 
Transferor Company is proposed to be amalgamated with the Transferee Company with effect 
from April 1, 2025 (“Appointed Date”).  

For the purpose of this report, ADI BPO, and MPS are collectively referred to as the “Companies” 
as of the Valuation Date.  

The consideration for the proposed Scheme of Amalgamation will be discharged by issue of equity 
shares of MPS to the shareholders of ADI BPO. In this regard, we have been appointed by the 
Companies to recommend the fair Share Exchange Ratio for the proposed Scheme of 
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Finvox Analytics 
 
FRN: 06-018-2019-00202 
RVEN: IBBI/RV-E/06/2020/120 
D-15/15, Ground Floor, 
Ardee City, Sector-52 
Gurgaon-122011 
 
Tel: +91-9999981321 
Email: info@finvoxanalytics.com 

 

Finvox Analytics 
Registered Valuer Entity  

Amalgamation. The report is being furnished by Finvox Analytics (“Finvox” or “We” or “Us”) in 
the capacity of Registered Valuer under section 247 of the Companies Act, 2013, which would 
suffice the requirements of the Securities Exchange Board of India and the Companies Act, 2013. 
 
To calculate the Share Exchange Ratio, the valuation date should be near to the board meeting date 
in which the Scheme of Amalgamation is expected to be considered. Accordingly, the report date 
is the relevant Valuation Date for calculating the fair Share Exchange Ratio (“Valuation Date”). 
As represented by the management of the Companies (the “Management”), the board meeting to 
evaluate the Scheme of Amalgamation is expected to be in July 2025. 
 
Our analysis and report are in conformity with the “ICAI Valuation Standards” (IVS) issued by 
the Institute of Chartered Accountants of India. In addition to the general standards/ guidelines of 
the IVS, our report specifically complies with ICAI Valuation Standard 102 - Valuation Bases, 
ICAI Valuation Standard 103 – Valuation Approaches and Methods, ICAI Valuation Standard 201 
- Scope of Work, Analyses and Evaluation, ICAI Valuation Standard 202 - Reporting and 
Documentation and ICAI Valuation Standard 301 - Business Valuation. 
 
The report sets out our recommendation of the fair Share Exchange Ratio. This report must be 
considered in the above-mentioned context only and is not an advisory document for any other 
purpose. The report may not be distributed, reproduced, or used, without our express written 
consent for any purpose other than mentioned above. 
 
In rendering the aforementioned advisory services, we reviewed and relied upon various materials/ 
information provided by the Management and its advisors. Our report is based on the historical 
financial information provided to us by the Management. Because of the limited purpose of this 
report, the financial information presented in this report may be incomplete and contain departures 
from generally accepted accounting principles. We have not audited, reviewed, or compiled the 
financial information provided by the Management and express no assurance on it.  
 
Based on our study and analytical review procedures, and subject to the limitations 
expressed within this report, the recommended fair Share Exchange Ratio for the proposed 
Scheme of Amalgamation of the Transferor Company and the Transferee Company is:  

 
“1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to be issued 
and allotted as fully paid up to the equity shareholders of ADI BPO in the proportion of their 
holding in ADI BPO.” 
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Finvox Analytics 
 
FRN: 06-018-2019-00202 
RVEN: IBBI/RV-E/06/2020/120 
D-15/15, Ground Floor, 
Ardee City, Sector-52 
Gurgaon-122011 
 
Tel: +91-9999981321 
Email: info@finvoxanalytics.com 

 

Finvox Analytics 
Registered Valuer Entity  

We have no present or contemplated financial interest in ADI BPO, MPS, and their subsidiaries 
and/or associate companies. Our fees for this valuation are based upon our normal billing rates and 
are in no way contingent upon the results of our findings. We have no responsibility to update this 
report for events and circumstances occurring subsequent to the date of this report. This report is 
not to be copied or made available to any persons without the express written consent of Finvox 
Analytics. 
 

 

 
 
 
 
 
 
 
 
 
 
Date: July 18, 2025 
Place: Gurugram 

For Finvox Analytics 
Registered Valuer Entity (Securities & Financial Assets) 
Registration Number: IBBI/RV-E/06/2020/120 
 
 
 
 
CA. Amrish Garg 
Partner 
IBBI Registration No: IBBI/RV/06/2018/10044 
ICAI Membership No: 511520 
UDIN: 25511520BMMLRO7208 

Amrish 
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I. INTRODUCTION 
 
A. Purpose of Valuation 
 
The purpose of this report is to arrive at the fair Share Exchange Ratio as of the Valuation Date to 
comply with the valuation requirements of Securities Exchange Board of India and the Companies 
Act, 2013 with respect to the proposed Scheme of Amalgamation of the Transferor Company and 
the Transferee Company. 
 
B. Scope Limitations, Assumptions, Qualifications, Exclusions and Disclaimers  
 
This report is subject to the scope limitations detailed hereinafter and in Appendix A. As such the 
report is to be read in totality, and not in parts, in conjunction with the relevant documents referred 
to herein and in the context of the purpose for which it is made. Further, our report on 
recommendation of fair equity Share Exchange Ratio is in accordance with ICAI Valuation 
Standards 2018. 
 
This report has been prepared for board of directors of the Companies solely for the purpose of 
recommending a fair Share Exchange Ratio for the proposed Scheme of Amalgamation.  
 
The Management has represented that the Companies have clear and valid title of assets. No 
investigation on the Companies’ claim to title of assets has been made for the purpose of this 
valuation and their claim to such rights has been assumed to be valid. 
 
The draft of the present report (excluding the recommended fair Share Exchange Ratio) was 
circulated to the Management for confirming the facts stated in the report and to confirm that the 
information or facts stated are not erroneous. 
 
For the purpose of this exercise, we were provided with both written and verbal information 
including information detailed in the section ‘Sources of Information’ of this report. Further, the 
responsibility for the accuracy and completeness of the information provided to us by the 
Companies/auditors/consultants is that of the Companies. Also, with respect to explanations and 
information sought from the Companies, we have been given to understand by the Management 
that they have not omitted any relevant and material factors about the Companies. The 
Management has indicated to us that they have understood that any omissions, inaccuracies or 
misstatements by the Management may materially affect our analysis/conclusions. Our work does 
not constitute an audit, due diligence or certification of these information referred to in this report 
including information sourced from public domain. Accordingly, we are unable to and do not 
express an opinion on the fairness or accuracy of any information provided to us by the Companies 
and consequential impact on the present exercise. However, nothing has come to our attention to 
indicate that the information provided/obtained was materially misstated/incorrect or would not 
afford reasonable grounds upon which to base the report. 
 
Analysis and results are specific to the purpose of valuation and the Valuation Date mentioned in 
the report as agreed with the Management. 
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Events and transactions occurring after the date of this report may affect the report and assumptions 
used in preparing it and we do not assume any obligation to update, revise or reaffirm this report. 
 
The fee for the engagement and this report is not contingent upon the results reported. We have no 
present or contemplated financial interest in any of the Companies. 
 
Our report is not, nor should it be construed as opining or certifying the compliance of the proposed 
transaction with the provisions of any law including companies, competition, taxation (including 
transfer pricing) and capital market related laws or as regards any legal implications or issues 
arising in India or abroad from such Scheme of Amalgamation. 
 
Any person/party intending to provide finance/invest in the shares/convertible 
instruments/business of the Companies shall do so after seeking their own professional advice and 
after carrying out their own due diligence procedures to ensure that they are making an informed 
decision. 
 
The decision to carry out the transaction (including consideration thereof) lies entirely with the 
Management and our work and our finding shall not constitute a recommendation as to whether or 
not the Management should carry out the transaction. 
 
This report is meant only for the purpose mentioned in Section I.A and should not be used for any 
purpose other than the purpose mentioned therein. It is exclusively for the use of the Companies 
and for submission to any regulatory/statutory authority as may be required under any law of India. 
This report should not be copied or reproduced without obtaining our prior written approval for 
any purpose other than the purpose for which it is prepared.  In no event, regardless of whether 
consent has been provided, shall we assume any responsibility to any third party to whom the 
report is disclosed or otherwise made available. 
 
C. Procedures Adopted 
 
In connection with this exercise, we have adopted the following procedures to recommend the fair 
Share Exchange Ratio:  

 
 Reviewed and understood the proposed restructuring plan and the Scheme of Amalgamation. 
 Requested and received financial and qualitative information.  
 Considered data available in public domain related to the Companies.  
 Held discussions (in person/over call) with the Management of the Companies.  
 Analyzed the shareholding pattern of the Companies.  
 Arrived at recommendation of the fair Share Exchange Ratio for the proposed Scheme of 

Amalgamation. 
 
D. Scope of Information 
 
Our expression of the recommendation of the fair Share Exchange Ratio is supported by all 
procedures that we deem to be relevant. We have obtained sufficient information in accordance 
with IVS 201 - ‘Scope of Work, Analyses and Evaluation’, and relied on the data, facts, 
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information, documents, and explanations as authenticated, and provided to us by the 
Management. Our recommendation is based on the information listed below. 
 
 Proposed Scheme of Amalgamation between ADI BPO, MPS, and their respective 

shareholders and creditors. 
 Historical financial statements of ADI BPO and MPS as of and for the year ended March 31, 

2024, and March 31, 2025. 
 Data extracted from publicly available sources believed to be reliable and true. 
 The shareholding pattern of ADI BPO and MPS as of the Valuation Date 
 Discussions with the Management, and other quantitative and qualitative data. 

 
Supporting data, copies of source documents and other pertinent information supporting our 
opinion of value are maintained in our files. 
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II. OVERVIEW 
 
A. ADI BPO Services Limited 
 
Business History and Background 
 
ADI BPO was incorporated on January 9, 2006, in the name of ADI Publishing Services Private 
Limited in Delhi by the Registrar of Companies, NCT of Delhi and Haryana. The name of the 
company was changed to ADI BPO Services Private Limited vide fresh certificate of incorporation 
dated November 8, 2007. Further, the company was converted from private limited to public 
limited, i.e. the current name, vide certificate dated May 8, 2012. The registered office of the 
company was shifted from Delhi to the state of Tamil Nadu vide the order of the Regional Director, 
Northern Region dated July 7, 2017, and a fresh certificate of incorporation was issued by the 
Registrar of Companies, Chennai on August 9, 2017.  
 
The company is primarily engaged into infrastructure and facility management related services, 
and investment activities. ADI BPO is the holding company of MPS, holding 1,16,90,615 equity 
shares, representing 68.34% of the total issued and paid-up share capital of MPS. 
 
As previously discussed, prior to the proposed Scheme of Amalgamation, the Management has 
proposed the Scheme-I involving ADI BPO, ADI Media, ADI Holdings, and their respective 
shareholders and creditors. Upon consummation of the Scheme-I, the residual ADI BPO will only 
hold investments in the equity shares of MPS. 
 
The summary of the Scheme is presented below. 
 
Prior to the proposed Scheme-I, the organisation structure is presented in the chart as follows. 
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The Management proposed the following restructuring through the Scheme-I:

Demerger, transfer and vesting of the business undertaking of ADI Media (excluding 
investment in equity shares of ADI BPO) into ADI Holdings, pursuant to Part III of the 
Scheme-I. The business undertaking of ADI Media (i.e., the Demerged Undertaking-I) is 
defined in Part I of the Scheme-I. 

Amalgamation of the remaining ADI Media with ADI BPO, pursuant to Part IV of the Scheme-
I. The remaining ADI Media (i.e., the Remaining Business-I) is defined is defined in Part I of 
the Scheme-I.

Demerger, transfer and vesting of the business undertaking of ADI BPO (excluding investment 
in equity shares of MPS) to ADI Holdings, pursuant to Part V of the Scheme-I. The business 
undertaking of ADI BPO (i.e., the Demerged Undertaking-II) is defined in Part I of the 
Scheme-I.

Shareholding Pattern

The shareholding pattern of ADI BPO as of the Valuation Date, prior the implementation of the 
Scheme-I, is provided in the table below.
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Post-consummation of the Scheme-I, the pro-forma shareholding pattern of ADI BPO is presented 
in the table as follows. 
 

 
 
B. MPS Limited 
 
Business History and Background 
 
MPS was incorporated on January 19, 1970 in the name of the Macmillan Company of India 
Private limited in Tamil Nadu, by the Registrar of Companies, Tamil Nadu. The company was 
converted from private limited to public limited and the name of the company was changed to The 
Macmillan Company of India Limited vide fresh certificate of incorporation dated September 14, 
1971. The name of the company was thereafter further changed to Macmillan India Limited vide 
fresh certificate of incorporation dated October 4, 1980. The name of the company was further 
changed to its current name, i.e. MPS Limited vide fresh certificate of incorporation dated June 
25, 2009. The registered office of the company is situated in the state of Tamil Nadu.  
 
The company is engaged in providing content creation, production, transformation and technology 
services to global academic, scientific and educational publishers. The equity shares of MPS are 
listed on BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”). 
 
 
 

ADI BPO Services Limited
Shareholding Pattern as of the Valuation date

# of Shares % Holding
Promoter Entity 1 58,73,187           50.00%
Promoter Entity 2 48,82,809           41.57%
ADI Media Private Lim 9,90,375             8.43%
Rahul Arora 1                        0.00%
Neha Rathor 1                        0.00%
Yamini Tandon 1                        0.00%
Aaryaman Rathor 1                        0.00%
Total 1,17,46,375        100.00%

ADI BPO Services Limited
Pro Forma Shareholding Pattern

# of Shares % Holding
Promoter Entity 1 58,73,187           50.00%
Promoter Entity 2 58,73,179           50.00%
Anju Arora 5                        0.00%
Rahul Arora 1                        0.00%
Neha Rathor 1                        0.00%
Yamini Tandon 1                        0.00%
Aaryaman Rathor 1                        0.00%
Total 1,17,46,375        100.00%
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Shareholding Pattern

The shareholding pattern of MPS as of the Valuation Date is provided in the table below.

C. Summary of Proposed Scheme of Amalgamation

Proposed corporate structure post-implementation of the Scheme-I and prior to the Scheme of 
Amalgamation is presented in the chart as follows.

The Management proposes amalgamation of the remaining ADI BPO with MPS pursuant to Part 
III of the Scheme of Amalgamation. 

A chart presenting the above-stated part of the proposed Scheme of Arrangement is as follows.

MPS Limited
Shareholding Pattern as of the Valuation date

# of Shares % Holding
ADI BPO Services Limited 1,16,90,615       68.34%
Public Shareholders 54,15,201          31.66%
Total 1,71,05,816       100.00%
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Post this restructuring, the organisation Structure will be as follows:
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III. OPINION OF VALUE 
 
A. Recommendation of Fair Share Exchange Ratio for Part III of the Scheme of 

Amalgamation 
 
As previously discussed, post consummation of Scheme-I, the business undertaking of ADI BPO 
(excluding the investment in equity shares of MPS) will be transferred to ADI Holdings. The 
remaining ADI BPO will only hold the investment in equity shares of MPS. According to the 
Management, if the residual ADI BPO holds any nominal cash/bank balance and liquid 
investments, that will be utilised to meet the costs, fees, charges, taxes including duties, levies and 
all other expenses in relation to the proposed amalgamation by ADI BPO. Accordingly, the 
residual ADI BPO will effectively only hold the investment in equity shares of MPS and it will 
not have any other assets or liabilities. 
 
ADI BPO as of the Valuation Date holds 1,16,90,615 equity shares of MPS of face value per share 
of INR 10 fully paid-up. Upon the Appointed Date, pursuant to the part III of the proposed Scheme 
of Amalgamation, i.e., amalgamation of the residual ADI BPO with MPS, the entire shareholding 
of ADI BPO in MPS will be cancelled and as a consideration the shareholders of ADI BPO would 
be issued same number of fully paid-up equity shares of MPS (which were held by ADI BPO in 
MPS) in the proportion of their holdings in ADI BPO. Prior to implementation of the part III of 
this Scheme of Amalgamation, these shares of MPS were indirectly held by the shareholders 
through their holding in ADI BPO. 
 
Pursuant to the amalgamation, there would be no change in the paid-up share capital of MPS. As 
previously discussed, upon implementation of the part III of the Scheme of Amalgamation, the 
shareholders of ADI BPO will hold the same number of shares as ADI BPO holds in MPS and the 
shares held by ADI BPO in MPS will be cancelled. For every fresh issue of share of MPS to the 
shareholders of ADI BPO, there will be a corresponding cancellation of an existing MPS share as 
held by ADI BPO. As a result, there is no impact on the paid-up share capital of MPS and on the 
aggregate shareholding of other shareholders of MPS. The basic structure of this scheme is to 
substitute ADI BPO, which is a shareholder of MPS, with the shareholders of ADI BPO in the 
proportion of their holdings in ADI BPO. Pursuant to this scheme, the financials of MPS will not 
be affected in any manner whatsoever. Accordingly, the valuation of the residual ADI BPO and 
MPS is not required to determine the share exchange ratio. As a result, the valuation approaches 
as indicated in the format as prescribed by the NSE and BSE Circulars have not been applied as 
they are not relevant in the instant case. 
 

 
 

ADI BPO Services Limited MPS Limited

Valuation Approach
Value Per 

Share Weighting
Value Per 

Share Weighting
Asset Approach NA NA NA NA
Income Approach NA NA NA NA
Market Approach NA NA NA NA
Relative Value Per Share NA NA

NA: Not Applicable
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The Management has represented that all the expenses associated with the proposed Scheme of 
Amalgamation such as costs, fees, charges, taxes, duties, levies and all other expenses (including 
stamp duties payable on issue of new shares) will be borne by ADI BPO (from the cash/bank 
balance and liquid investments on the balance sheet of residual ADI BPO, if any, immediately 
prior to effective date). Accordingly, MPS will not bear any expenses related to the amalgamation. 
 
Further, we were informed that the shareholders of ADI BPO shall indemnify and hold harmless 
MPS and its directors, officers, representatives, partners, employees and agents (hereinafter 
collectively referred to as the “Indemnified Persons”) for losses, liabilities, costs, charges, 
expenses (whether or not resulting from third party claims), including those paid or suffered 
pursuant to any actions, proceedings, claims and including interests and penalties discharged by 
the Indemnified Persons which may devolve on Indemnified Persons on account of amalgamation 
of the residual ADI BPO with MPS but would not have been payable by such Indemnified Persons 
otherwise, in the form and manner as may be agreed amongst MPS and the shareholders of ADI 
BPO. Accordingly, MPS will not bear any loss, liabilities, cost, charges and expenses due to any 
such disputes or litigations pursuant to the amalgamation. 
 
Based on the above-stated facts in the event of amalgamation of the residual ADI BPO with MPS, 
the recommend fair Share Exchange Ratio in consideration for the part III of the proposed Scheme 
of Amalgamation is:  
 
“1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to be issued 
and allotted as fully paid up to the equity shareholders of ADI BPO in the proportion of their 
holding in ADI BPO.” 
 
As part of our analysis, we reviewed the financial statements of ADI BPO and MPS as of and for 
the year ended March 31, 2025. As previously discussed, the amalgamation under the part III of 
the proposed Scheme of Amalgamation is precisely the cancellation of equity shares of MPS and 
re-issue of the same number of equity shares of MPS to the shareholders of ADI BPO in the 
proportion of their holding in ADI BPO. Accordingly, the financial performance of ADI BPO and 
MPS has no impact on the proposed fair Share Exchange Ratio under the part III of the proposed 
Scheme of Amalgamation. 
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IV. CONCLUSION 
 
Based on our study and analytical review procedures, and subject to the limitations 
expressed within this report, the recommended fair Share Exchange Ratio for the proposed 
Scheme of Amalgamation of the Transferor Company and the Transferee Company is:  
 
“1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to be issued 
and allotted as fully paid up to the equity shareholders of ADI BPO in the proportion of their 
holding in ADI BPO.” 
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APPENDIX A 
ASSUMPTIONS AND LIMITING CONDITIONS 

 
The report is subject to the following general assumptions and limiting conditions. 
 

 We have no present or contemplated financial interest in the Companies. Our fees for this 
report are based upon our normal hourly billing rates, and in no way are contingent upon 
the results of our findings. We have no responsibility or obligation to update this report for 
events or circumstances brought to our attention or occurring subsequent to the date of this 
report. 

 
 Our report is based on historical and/or prospective financial information provided to us 

by management. 
 

 The Companies and their representatives warranted to us that the information they supplied 
was complete and accurate to the best of their knowledge and that the financial statement 
information reflects the Companies’ results of operations and financial condition, unless 
otherwise noted. Information supplied by the Management has been accepted as true and 
correct, and we express no opinion on that information. 

 
 We have relied upon the representations of the owners and management concerning the 

value and useful condition of all equipment, real estate investments, investment used in the 
business, and any other assets or liabilities except as specifically stated to the contrary in 
this report. We have not attempted to confirm whether or not all assets of the business are 
free and clear of liens and encumbrances, or that the Companies have good title to all assets. 

 
 We have not ascertained and checked the ownership titles on the assets held by the 

Companies. 
 

 We have assumed that the Companies will maintain the character and integrity of the 
Companies through any reorganization or reduction of any owner’s/manager’s 
participation in the existing activities of the Companies. 

 
 Finvox does not purport to be a guarantor of value. Valuation of closely-held companies is 

an imprecise science, with value being a question of fact, and reasonable people can differ 
in their estimates of value. Finvox has, however, used conceptually sound and commonly 
accepted methods and procedures of valuation in determining the estimate of value 
included in this report.  

 
 The various estimates of value presented in this report apply to this valuation only and may 

not be used out of the context presented herein. This valuation is valid only for the purpose 
or purposes specified herein. This report is valid only for the Valuation Date specified 
herein. 

 
 The valuation contemplates facts and conditions existing as on the Valuation Date. Events 

and conditions occurring after that date have not been considered, and we have no 
obligation to update our report for such events and conditions.  
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 We have presented certain information within this report, which was taken from sources 

including, but not limited to, financial statements, tax returns, and corporate history. This 
information has been supplied by the Companies or their representatives. Because of the 
limited purpose of this presentation, it may be incomplete and contain departures from 
generally accepted accounting principles. We have not audited, reviewed, or compiled this 
presentation and express no assurance on it. Accordingly, this report should not be 
construed, or referred to, as an audit, examination, or review by Finvox. 

 
 Possession of this report, or a copy thereof, does not carry with it the right of publication 

of all or part of it, nor may it be used for any purpose by anyone but management without 
the previous written consent of Finvox, and, in any event, only with proper attribution. 

 
 This report is neither an offer to sell, nor a solicitation to buy securities, and/or equity in, 

or assets of, the Companies.  
 

 This report and analysis were prepared under the direction of CA. Amrish Garg. CA. 
Amrish Garg is a Chartered Accountant, a Registered Valuer and holds a fifty percent 
partnership interest in Finvox Analytics, a registered valuer entity enrolled with ICAI 
Registered Valuer Organization for Securities and Financials Assets class. 
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APPENDIX B 
STATEMENT OF APPRAISER QUALIFICATIONS 

 
Amrish Garg, FCA, CFA 
Mob: 91-9999981321 
agarg@finvoxanalytics.com 
ICAI Membership Number: 511520 
IBBI Membership No: IBBI/RV/06/2018/10044 
 
Professional Qualification  
Chartered Accountant (CA), May 2007 Batch, 6th All India Rank in CA Final 
Chartered Financial Analyst (CFA), US  
Registered Valuer as per the provisions of the Companies Act, 2013 
 
Education 
Delhi University, Shri Ram Collage of Commerce – B.COM (H), 2005 Batch 
 
Certification Course 
Indian School of Business, Hyderabad – General Management  
Indian Institute of Management, Kolkata – Marketing Skills  
Indian Institute of Management, Bangalore – Strategic Analysis  
Business Valuation Masterclass by Prof. Aswath Damordaran 
 
Overall Experience  
15+ years experience in valuation (Business / Equity / Complex Investment), equity fund raise 
and mergers & acquisitions. 

 
Business Valuation Experience 
 Business valuation for the purposes of mergers and acquisition, corporate restructuring, 

insolvency, financial reporting, regulatory compliances, sales/purchase agreements, 
shareholder disputes, portfolio valuation, etc.  

 Valuation of intangible assets or intellectual properties. 
 Valuation of complex financial instruments including convertible preference shares, 

convertible notes, restricted stock units, Simple Agreement for Future Equity (SAFE), 
stock options, financial guarantee, liquidation preference rights, etc.  

 Valuation for investment impairment/goodwill impairment testing. 
 Valuation of carried interest of general partners in private equity/hedge funds. 
 Valuation of life insurance policies and split-dollar loan agreements. 
 Experience of valuing companies/assets across industries and stage of business cycle – 

Logistics, Supply Chain, Healthcare, Manufacturing, Retail, E-commerce, Consumer 
Goods, Hospitality, Power, Technology, Media, NBFC, etc.  

 
Fund Raise/M&A Experience 
 M&A deal of divestment by a MNC of its one of the food processing businesses in India 

to another MNC based out of Spain. 
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 Private equity transaction for a logistic company developing integrated logistics parks. 
 Private equity transaction for a SAAS startup in supply chain industry.  
 Private equity transaction for a business center chain.  
 Private equity and structured funding transaction for a branded food Company.  
 Private equity and structured funding transaction for a 5-star hotel project. 
 Structured funding transaction for a listed hospitality company. 

 
Articles and Publications 
 Chapter on ‘Valuation of Complex Investment Instruments’ published in Valuation 

Professionals Insight- Series 1 issued by Valuation Standards Board of ICAI Registered 
Valuers Organisation (ICAI RVO). 

 Chapter on ‘Impact of IND-AS on Acquisition Accounting’ published in Valuation 
Professionals Insight- Series 1 issued by Valuation Standards Board of ICAI Registered 
Valuers Organisation (ICAI RVO). 

 Chapter on ‘Valuation of Financial Guarantee’ published in Valuation Professionals 
Insight- Series 2 issued by Valuation Standards Board of ICAI Registered Valuers 
Organisation (ICAI RVO). 

 Chapter on ‘Fair Value Measurement – IND AS 113’ published in Valuation Professionals 
Insight- Series 3 issued by Valuation Standards Board of ICAI Registered Valuers 
Organisation (ICAI RVO). 

 Chapter on ‘Special Purpose Acquisition Company – An Alternative to Traditional IPO’s’ 
published in Valuation Professionals Insight- Series 6 issued by Valuation Standards Board 
of ICAI Registered Valuers Organisation (ICAI RVO). 

 Online Course on “Corporate Assets Valuation under Insolvency and Bankruptcy Code” 
hosted on ebclearning.com, an e-learning platform of Eastern Book Company.  

 Article on Decline in Corporate Tax Rate; Increase in Business Valuation. 
 Article on Success mantra to build a sustainable enterprise SaaS start-up. 

 
Speaker 
 Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours 

educational course on valuation organized by ICAI RVO at Pune.  
 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 

educational course on valuation organized by ICAI RVO at Ludhiana. 
 Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours 

educational course on valuation organized by ICAI RVO at Hyderabad.  
 Guest faculty in session on “Professional Ethics, and Indian Accounting Standard (Ind AS) 

113, Fair Value Measurement”, as part of 50 hours educational course on valuation 
organized by ICAI RVO at Nagpur. 

 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 
educational course on valuation organized by ICAI RVO at Mumbai. 
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 Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours 
educational course on valuation organized by ICMAI Registered Valuer Organisation at 
Jaipur. 

 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 
educational course on valuation organized by ICAI RVO at Visakhapatnam. 

 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 
educational course on valuation organized by ICAI RVO at Chandigarh. 

 Guest faculty in session on “Start-up Valuation” organized by International Management 
Institute, New Delhi. 

 Guest faculty in session on “Business Valuation” organized by International Management 
Institute, New Delhi. 

 Speaker for 10-day webinar course on business valuations approaches and adjustments 
conducted by HPCL–Mittal Energy Limited for its corporate finance team. 

 Speaker in Webinar “COVID 19 - Impact on Valuations” organized by ebclearning.com, 
an e-learning platform of Eastern Book Company. 

 Guest speaker in session on “ICAI Valuation Standards” organized by Gurugram Branch 
of NIRC of ICAI.  

 Speaker in session on “Mean of Finance” organized by Amritsar Branch of NIRC of ICAI. 
 Participated as a delegate in “6th Edition of Business Valuation Summit 2019” conducted 

by I-Deals Network held in Delhi. 
 Speaker in Webinar “Asset Impairment Testing” organized by Gurugram Branch of NIRC 

of ICAI. 
 Speaker in Webinar “COVID 19 - Impact on Valuations” as part of Continuous Educational 

Programme by Divya Jyoti Foundation RVO 
 Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours 

online educational course on valuation organized by Divya Jyoti Foundation RVO. 
 Speaker in Webinar “Asset Impairment Testing” as part of Continuous Educational 

Programme by Divya Jyoti Foundation RVO 
 Guest faculty in session on “Intangible Asset Valuation” as part of Continuous Educational 

Programme by ICAI RVO. 
 Guest faculty in session on “Due Diligence in Valuation” as part of Continuous Educational 

Programme by ICAI RVO.  
 Speaker for workshop on “Valuation of Start-Ups and Case Studies on Valuation” 

organized by The Singapore Chapter of ICAI in Singapore. 
 Speaker in the session “Valuation Essentials” organized by The Singapore Chapter of ICAI 

in Singapore. 
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Ref: NSE/LIST/50061                          March 02, 2026 

The Company Secretary, 
MPS Limited. 
                                  
Dear Sir/Madam, 
 
Sub: Observation Letter for draft scheme of amalgamation between ADI BPO Services Limited 
(“Transferor Company”) and MPS Limited (“Transferee Company”) and their respective 
shareholders and creditors under sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013 
 
We are in receipt of the captioned draft scheme filed by MPS Limited.  
 
Based on our letter reference no. NSE/LIST/50061 dated December 23, 2025, submitted to SEBI 
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 
read with Regulation 37 and 94(2) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, SEBI vide its letter dated February 27, 2026 has inter alia given the following 
comment(s) on the draft scheme of arrangement:  
 

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery 
proceedings, prosecution initiated, and all other enforcement action taken, if any, against the 
Company, its promoters, and directors, before Hon'ble NCLT and shareholders, while seeking 
approval of the Scheme. 

b) The Company shall ensure that additional information, if any, submitted by the Company after 
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on 
the websites of the Listed Company and the Stock Exchanges. 

c) The Company shall ensure compliance with the SEBI circulars issued from time to time. The 
entities involved in the Scheme shall duly comply with various provisions of the Master Circular 
and ensure that all the liabilities of the Transferor Company are transferred to the Transferee 
Company. 

d) The Company shall ensure that all the information pertaining to all the Unlisted Companies 
involved, if any in the scheme shall be included in the format specified for abridged prospectus 
as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement 
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders 
for seeking approval. 

 
e) The Company shall ensure that the financials in the scheme including financials considered for 

valuation report are not for period more than 6 months old. 

f) The Company shall ensure that the details of proposed scheme under consideration as provided 
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 
shareholders. 

 
This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Mar 2, 2026 12:43:08 IST
Location: NSE
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Continuation Sheet 

 

g) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the 
“Scheme” shall mandatorily be in demat form only. 

h) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document. 

i) The Company shall ensure that no changes to the draft scheme, except those mandated by the 
regulators/authorities / tribunals, shall be made without specific written consent of SEBI. 
 

j) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before NCLT and the Company is obliged to bring the observations to 
the notice of NCLT. 

k) The Company shall ensure to comply with all the applicable provisions of Companies Act, 2013 
rules and regulations issued thereunder including obtaining the consent from the creditors for 
the proposed scheme. 

l) The Company shall ensure that the following additional disclosure to the public shareholders as 
a part of explanatory statement or notice or proposal accompanying resolution to be passed to 
be forwarded by the company to the shareholders while seeking approval u/s 230 to 232 of the 
Companies Act 2013, to enable them to take an informed decision 

1. Impact of scheme on revenue generating capacity of Transferee Company. 

2. Need and Rationale of the scheme, Synergies of business of the companies involved in the 
scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme. 

3. Value of assets and liabilities of Transferor Company that are being transferred to Transferee 
Company. 

4. Latest financials of transferor and transferee companies should be updated on the website 
and same also to be disclosed in the explanatory statement. 

5. Revised shareholding pattern of transferor and transferee companies Pre and Post-Merger. 

6. Pre and Post scheme shareholding of transferor and transferee companies as on the date of 
notice of Shareholders meeting along with rationale for changes, if any, occurred between 
filing of Draft Scheme to Notice to shareholders. 

7. Disclose all pending actions against the entities involved in the scheme its 
promoters/directors/KMPs and possible impact of the same on the Transferee Company to 
the shareholders. This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Mar 2, 2026 12:43:08 IST
Location: NSE
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8. The Company shall ensure that all the applicable additional information, if any, shall form 
part of disclosures to shareholders, which was submitted by the Company to the Stock 
Exchange as per Annexure L of Exchange checklist. 

 
m) It is to be noted that the petitions are filed by the company before NCLT after processing and 

communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments/observations/representations. 

 
n) Please note that the submission of documents/information, in accordance with the Circular to 

SEBI should not in any way be deemed or construed that the same has been cleared or approved 
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme 
or for the correctness of the statements made or opinions expressed in the documents submitted. 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted. 
 
Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 
 
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from March 02, 2026, within which the 
Scheme shall be submitted to NCLT. 
 
 
 
 
 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Mar 2, 2026 12:43:08 IST
Location: NSE
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Continuation Sheet 

 

Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 
 
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37/59A of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status.  

 
Yours faithfully,  
For National Stock Exchange of India Limited  

 
 

Saili Kamble 

Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following                    
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  

 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Mon, Mar 2, 2026 12:43:08 IST
Location: NSE
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF BOARD OF 
DIRECTORS OF ADI BPO SERVICES LIMITED (“COMPANY”) HELD ON FRIDAY 18th JULY, 2025 
AT 03:30 P.M. THROUGH VIDEO CONFERENCING (“VC”) 

CONSIDERATION AND APPROVAL OF THE SCHEME OF AMALGAMATION OF ADI BPO SERVICES 
LIMITED (POST DEMERGER AND VESTING OF DEMERGED UNDERTAKING-II, BEING THE INTER-
ALIA INFRASTRUCTURE AND INVESTING BUSINESS DEMERGER OF “INFRASTRUCTURE 
MANAGEMENT BUSINESS UNDERTAKING” INTO ADI HOLDINGS PRIVATE LIMITED) WITH MPS 
LIMITED. 

“RESOLVED THAT pursuant to the provisions of Section 230 to 232 and other applicable 
provisions, if any, of the Companies Act, 2013 including any statutory modifications, re-
enactment or amendments thereof and read with related rules thereto (including any 
modifications, amendment, or re-enactment thereof) and in accordance with the provisions of 
the Memorandum and Articles of Association of the Company and subject to the requisite 
approvals of the Shareholders and Creditors of the Company through NCLT convened meetings 
(unless the same are dispensed with) and subject to requisite approvals and sanction / consent 
by concerned authorities including by the Hon’ble National Company Law Tribunal (“NCLT”) or 
such other competent authority as may be applicable, the Scheme of Amalgamation of ADI BPO 
Services Limited (post demerger and vesting of Demerged Undertaking-II, being the inter-alia 
infrastructure and investing business into ADI Holdings Private Limited) (“Transferor Company” 
or “ADI BPO” or the “Company”) with MPS Limited (“Transferee Company” or “MPS”) and their 
respective Shareholders (the "Scheme"), in the present form or with such 
alterations/modifications as may be approved or imposed or directed by the Tribunal/ any 
competent authority as per the terms and conditions mentioned in the Scheme placed before 
the Board, be and is hereby approved. 

RESOLVED FURTHER THAT in the opinion of the Board, the proposed Scheme will be 
advantageous and beneficial to the Company and its shareholders, creditors and all other 
stakeholders of the Company and the terms thereof are fair and reasonable. 

RESOLVED FURTHER THAT the Valuation report received from M/s. Finvox Analytics, 
Registered valuer entity (appointed by the Board vide resolution passed on July 9, 2025), dated 
July 18, 2025, a copy of which was placed before the Board, be and is hereby accepted and 
adopted. 

RESOLVED FURTHER THAT the Fairness Opinion dated July 18, 2025, received from D&A 
Financial Services Limited, a SEBI registered merchant banker (appointed by the Board vide 
resolution passed on July 9, 2025), on the valuation report, a copy of which was placed before 
the Board, be and is hereby accepted and adopted. 

RESOLVED FURTHER THAT in consideration for the amalgamation of the Company (i.e. post 
demerger of “Infrastructure Management Business Undertaking” into ADI Holdings Private 
Limited) with MPS Limited, the following swap ratio recommended by M/s. Finvox Analytics be 
and is hereby approved: 
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a) 1,16,90,615 equity shares of MPS Limited of the face value of INR 10 each fully paid-up to
be issued and allotted as fully paid up to the equity shareholders of ADI BPO Services
Limited in the proportion of their holding in ADI BPO Services Limited (“Fair Share
Exchange Ratio”)

RESOLVED FURTHER THAT the aforesaid swap ratio would be suitably adjusted for 
consolidation/ subdivision/ stock split/ any other corporate action, subject to approval of the 
said action by the shareholders in accordance with the applicable provisions of the Companies 
Act, 2013. 

RESOLVED FURTHER THAT the certificate issued by M/s. Walker Chandiok & Co LLP, Statutory 
Auditors of the Company certifying that the Scheme of Amalgamation is in accordance with all 
the applicable Accounting Standards specified by the Central Government in Section 133 of the 
Companies Act, 2013 as placed before the Board, be and is hereby noted. 

RESOLVED FURTHER THAT the Scheme of Amalgamation be filed with relevant regulatory 
authorities, and thereafter with the Hon’ble NCLT for approval. 

RESOLVED FURTHER THAT all directors of the Company, be and are hereby jointly and/or 
severally authorized in this regard to the following:  

 to do all such acts as may be required under the National Company Law Tribunal Rules, 
2016 and the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; 

 to make appropriate applications, filings, obtain no objection/observation letter or 
approval from and/ or represent the Company before Registrar of Companies, Ministry of 
Corporate Affairs, Regional Director, Income Tax Authorities, NCLT or any other regulatory 
authorities for approval and for the purpose of carrying into effect the Scheme of 
Amalgamation; 

 to make necessary modifications in the Scheme of Amalgamation and agree to all the 
alterations in the said Scheme of Amalgamation as may be suggested by the Shareholders, 
Income Tax Authorities or the Hon’ble NCLT or any other regulatory or statutory 
authorities concerned; 

 to execute and file application and related documents including but not limited to 
affidavits, petitions, pleadings, applications, certificates, declarations, undertakings, 
proceedings etc., with the jurisdictional NCLT for seeking directions for convening or 
dispensing with meetings of the shareholders and creditors of the Company; 

 to convene and conduct shareholders meetings/creditor(s) meeting, if directed by 
Hon’ble NCLT. 
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 to consider, approve, sign and execute all other documents, advertisements, 

announcements, disclosures, etc. which may be sent/required to be sent to the concerned 
authorities on behalf of the Company; 

 
 to take all steps for obtaining approvals and/or consents of the shareholders, creditors, 

lenders of the Company and other authorities as may be required and for that purpose, to 
initiate all necessary actions and to undertake other consequential steps as may be 
required from time to time in that behalf; 

 
 to file petitions and all related documents and to do all acts necessary or incidental to 

the said proceedings for confirmation of the Scheme of Amalgamation by the Hon’ble 
NCLT in accordance with the provisions of the Companies Act, 2013 and other regulatory 
agencies; 

 
 to engage counsels, advocates, advisors, chartered accountants, merchant bankers and 

other professionals and to sign and execute vakalatnama wherever necessary and appear 
and represent, file, follow-up, furnish information/ documents and to do all such acts as 
necessary before the National Company Law Tribunal authorized on behalf of the Company 
in the matter of Scheme filed before the NCLT; 

 
 to withdraw the above Scheme of Amalgamation, if required at any point of time; 

 
 to make such alterations and changes and/ or modifications in the aforesaid applications/ 

petitions, Scheme or any other documents as may be expedient and necessary for 
satisfying the requirements and conditions imposed, if any, by the jurisdictional NCLT, or 
any statutory authority, or to communicate/ correspond with stakeholders including 
banks, local authorities, etc. and to do all such acts, deeds, matters and things for putting 
the Scheme into effect; 

 
 to obtain the certified copy of order passed by the jurisdictional NCLT, and file the same 

with the concerned Registrar of Companies, respective offices of Collector of Stamps for 
adjudication of stamp duty at applicable rates in force, and other statutory authorities;  

 
 to authorize officers of the Company and to do all such acts, deeds, matters and things 

as may be necessary, proper and expedient for effectuating and implementing the 
Scheme, including any directions for settling any question or doubt or difficulty 
whatsoever that may arise to give effect to the resolution or any other document that 
may then be deemed fit and to authorize/ sub-delegate any of the aforementioned 
authorities in connection with Scheme to another person/ lawyer/ consultant; 
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 to represent the Company before any Competent Authority or other regulatory authorities 
including Central or State Government, Income tax department, Official Liquidator, 
Regional Director, Registrar of Companies, Reserve Bank of India, Government of India, 
and before all Courts of law or NCLT for the purpose of the proposed Scheme, signing and 
filing of all documents, deeds, applications, notices, petitions, affidavits and letters, to 
finalize and execute all necessary applications/documents/papers for and behalf of the 
Company and to do all such acts, deeds, matters and things necessary and convenient for 
all or any of the purposes aforesaid; 
 

 To authenticate any document, instrument, proceeding and record of the Company; and 
 
 to settle any question/ issue or difficulty that may arise with regard to the implementation 

of the Scheme of Amalgamation, and to give effect to this resolution and to do all the 
necessary acts, matters, deeds and things as may be necessary, desirable or expedient in 
connection with or incidental to give effect to the purpose of the above resolutions or to 
otherwise give effect to the Scheme of Amalgamation and matters related thereto.” 

 
RESOLVED FURTHER THAT all directors of the Company, be and are hereby severally 
authorized to delegate the above stated powers to the executive(s) of the Company and / or 
authorized persons, to sign/ execute on behalf of the Company, all deeds, documents, 
agreements, notices, forms, writings and papers, as may be required, for any of the purpose as 
mentioned aforesaid and to revoke / modify all or any of the aforesaid powers so delegated to 
the executive(s) of the Company and / or authorised persons, from time to time, as deem fit 
and proper in the best interest of the Company." 

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until otherwise 
amended or rescinded by the Board."  
 
Certified True Copy 
For ADI BPO Services Limited 

  

 

Sunit Malhotra 
Chief Financial Officer and Company Secretary  
 

SUNIT 
MALHOTR
A

Digitally signed by 
SUNIT MALHOTRA 
Date: 2025.07.18 
18:02:43 +05'30'

108



109

Annexure VB



110



MPS 
MPS Limited 

A-1, Tower-A, 4th Floor, Windsor IT Park, Sector 125, Noida

Tel.: +91 120 4599 750 

• to execute and file application and related documents, including but not limited to
affidavits, petitions, pleadings, applications, certificates, declarations, undertakings,
proceedings, etc., with the jurisdictional NCLT for seeking directions for convening or
dispensing with meetings of the shareholders and creditors of the Company;

• to convene and conduct shareholders' meetings/creditor(s) meeting, if directed by
Hon'ble NCLT.

• to consider, approve, sign, and execute all other documents, advertisements,
announcements, disclosures, etc., which may be sent/required to be sent to the
concerned authorities on behalf of the Company;

• to take all steps for obtaining approvals and/or consents of the shareholders, creditors,
lenders of the Company, and other authorities as may be required and for that purpose,
to initiate all necessary actions and to undertake other consequential steps as may be
required from time to time on that behalf;

• to file petitions and all related documents and to do all acts necessary or incidental to
the said proceedings for confirmation of the Scheme of Amalgamation by the Hon'ble
NCLT in accordance with the provisions of the Companies Act, 2013, stock exchanges,
and other regulatory agencies;

• to engage counsels, advocates, advisors, chartered accountants, merchant bankers and
other professionals and to sign and execute vakalatnamas wherever necessary and
appear and represent, file, follow-up, furnish information/ documents and to do all such
acts as neccesary before the National Company Law Tribunal authorized on behalf of
the Company in the matter of Scheme filed before the NCLT;

• to withdraw the above Scheme of Amalgamation, if required at any point of time;

• to make such alterations and changes and/ or modifications in the aforesaid
applications/ petitions, Scheme or any other documents as may be expedient and
necessary for satisfying the requirements and conditions imposed, if any, by the
jurisdictional NCLT, or any statutory authority, or to communicate/ correspond with
stakeholders including banks, local authorities, etc. and to do all such acts, deeds,
matters and things for putting the Scheme into effect;

• to obtain the certified copy of the order passed by the jurisdictional NCL T, and file the
same with the concerned Registrar of Companies, respective offices of the Collector of
Stamps for adjudication of stamp duty at applicable rates in force, and other statutory
authorities;

• to authorize officers of the Company and to do all such acts, deeds, matters and things
as may be necessary, proper and expedient for effectuating and implementing the
Scheme, including any directions for settling any question or doubt or difficulty
whatsoever that may arise to give effect to the resolution or any other document that
may then be deemed fit and to authorize/ sub-delegate any of the aforementioned
authorities in connection with Scheme to another person/ lawyer/ consultant;

• to represent the Company before any Competent Authority or other regulatory
authorities including Central or State Government, Income tax department, Official
Liquidator, Regional Director, Registrar of Companies, Reserve Bank of India,
Government of India, SEBI / Stock Exchanges and before all Courts of law or NCL T for
the proposed Scheme, signing and filing of all documents, deeds, applications, notices,

'<' 

www.mpslimited.com 

Registered office: RR T 
..__ ___ ,,... 

, Thiru-Vi-Ka Industrial Estate, GuIndy, Chenna, 600 032, INDIA. rel: >91 44 4916 2222 Email: info@mpslirnited corn 

Corporate identification Number: l.22122TN 1970PLC005795 
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MPS 
MPS Limited 

A-1, Tower-A, 4th Floor, Windsor IT Park, Sector 12 5, Noida
TeL: +911204599 750

petitions, affidavits and letters, to finalize and execute all necessary 
applications/documents/papers for and behalf of the Company and to do all such acts, 
deeds, matters and things necessary and convenient for all or any of the purposes 
aforesaid; 

• to authenticate any document, instrument, proceeding, and record of the
Company; and

• to settle any question/ issue or difficulty that may arise with regard to the
implementation of the Scheme of Amalgamation, and to give effect to this resolution
and to do all the necessary acts, matters, deeds and things as may be necessary,
desirable or expedient in connection with or incidental to give effect to the purpose of
the above resolutions or to otherwise give effect to the Scheme of Amalgamation and
matters related thereto.

RESOLVED FURTHER THAT Mr. Rahul Arora, Chairman and CEO, Ms. Prarthana Agarwal, Chief
Financial Officer, and Mr. Raman Sapra, Company Secretary and Compliance Officer of the 
Company, be and are hereby severally authorised to delegate the above stated powers to the 
executive(s) of the Company and/or authorised persons, to sign/execute on behalf of the 
Company, all deeds, documents, agreements, notices, forms, writings and papers, as may be 
required, for any of the purpose as mentioned aforesaid and to revoke/modify alt or any of the 
aforesaid powers so delegated to the executive(s) of the company and/or authorised persons, 
from time to time, as deem fit and proper in the best interest of the Company. 

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until otherwise
amended or rescinded by the Board." 

CERTIFIED TRUE CQP.Y-----. 71MITED ""

O

�D -i( 0.;;-
'- � 

� � 
..... -

� ✓ 

Raman Sapra J'l q- �v:> 

Company Secretary l1f -i( � 

Membership No.- F9233 
Address: A-1, Tower A, 4th Floor, 
Windsor IT Park, Sector-125, 
Naida, Uttar Pradesh-201303 

www.mpslimited.com 

Registered office: RR Towers IV, Super A, 16/17, Thiru-V1-Ka Industrial Estate. Gu,ndy Chenna, 600 032, INDIA. Tel: >91 44 4916 2222 Email: info@mpsUmited.com 

Corporate identification Number: 1.2.?1??TN1970Pl (005795
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Walker Chandiok & Co LLP 

Walker Chandiok & Co LLP 
L 41 Connaught Circus 
New Delhi 110001 
india 

T +91 11 4278 7070 
F+91 11 4278 7071 

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and 

Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of MPS Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the 

Statement’) of MPS Limited (‘the Company') for the quarter ended 31 December 2025 and the year 
to date results for the period 1 April 2025 to 31 December 2025, being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’). 

2. The Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the Act), and other 
accounting principles generally accepted in India and is in compliance with the presentation and 
disclosure requirements of Regulation 33 of the Listing Regulations. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim 
financial information consists of making inquiries, primarily of persans responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with the Standards on Auditing specified under 

section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

4. Based on our review conducted as above and the consideration of the review report of the branch 
auditor referred to in paragraph 5 below, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

5. We did not review the interim financial results of 1 branch included in the Statement, where such 
interim financial results reflect total revenues of ¥ 201.51 lakhs and ¥ 592.42 lakhs, total net profit 
after tax of ¥ 15.84 lakhs and ¥ 53.42 lakhs, and total comprehensive income of % 0.12 lakhs and 
¥ 49.15 lakhs, for the quarter and nine-month period ended on 31 December 2025, respectively, as 

Chartered Accountants 

Offes n Bngalur, Chandigarh, Chena, Gurugram, Hyderabad, Koch, Kolata, Mumbal, Now Dal, 12085 and it registered offce al L-41 
Nolda and Pune Cgnngught Circus, Outer Circle, New Delhi, 

110001, India 
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Walker Chandiok & Co LLP 
Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and 

Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

considered in the Statement. Such interim financial results have been reviewed by the branch 

auditor, whose reports have been furnished to us by the management, and our conclusion, in so 
far as it relates to the amounts and disclosures included in respect of this branch, is based solely 
on the review report of such branch auditor. 

Our conclusion on the Statement is not modified in respect of the above matter with respect to our 
reliance on the work done by and the reports of the branch auditor. 

6. The statement includes the interim financial results of the MPS Employee Welfare Trust, which has 
not been reviewed, whose interim financial results reflect total revenues of ¥ NIL and % NIL, total 
net loss after tax of ¥ 50.64 lakhs and ¥ 53.39 lakhs, total comprehensive loss of ¥ 50.64 lakhs 
and ¥ 53.39 lakhs for the quarter and nine-month period ended 31 December 2025 respectively, as 
considered in the statement. Our conclusion on the statement, in so far as it relates to the amounts 
and disclosures included in respect of the MPS Employee Welfare Trust, is based solely on such 

unreviewed interim financial results. According to the information and explanations given to us by 
the management, these interim financial results are not material to the Company. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the aforesaid 
financial results certified by the Board of Directors. 

For Walker Chandiok & Co LLP 

Chartered Accountants 
Firm Registration No: 001076N/N500013 

Rohit Arora 
Partner 

Membership No. 504774 

UDIN: 265 oY 1THYRULRC HUYS 3 

Place: New Delhi 
Date: 02 February 2026 

Chartered Accountants
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Corporate Office: A-1, Tower A, 4th Floor Windsor IT Park, Sector-125, Noida, Uttar Pradesh 201303 
Tel: +91 44 49162222, Email: investors@mpslimited.com, Web site: www.mpslimited.com 
CIN: L22122TN1970PLCO05795 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 
(VR n acs, except per equily share dats) 

SNo. Particulars Threemonths  Precedingthree | Conesponding  Yearto date Year to date Previous year 
ended monthsended | three months figures for figures for ended 

endedin nine monthsin  nine months in 
previousyear  currentperiod previous period 

ended ended 
31-Dec-2025 30-5ep-2025 31-Dec-2024 31-Dec-2025 31-Dec2024 31-Mar-2025 

M PS MPS Limited 
Registered Office: 4th Floor, R.R Towers IV, Super A, 16/17, T..K. Industrial Estate, Guindy, Chennai 600 032 

(Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited) 
+ Revenue from operations 11,120 35134 

{ Otherincome 2159 

 Total income (I+11) H H 32,880 37,293 

Expenses 

Employee benefits expense 13581 

Finance costs 7% 

Depreciation and amortization expense 

{ Other expenses H i 6406 | 4,669 | 6716 
i Total expenses H 20942 } 16,547 | 22,777 

| Profit before exceptional tems and tax (1) 11,938 | 10,892 14,516 

Exceptional items(net) e - - 

Profit before tax (V-VI) 10,892 | 14,516 
Tax expense 

Adjustment of tax relating to earlier years 

£ Deferred tax 

otal tax expense 

rofitfor the quarter/period : f 
lyear (VII-VIIl) H 2,470 3,021 ¢ 2,852 11,000 

X i Other comprehensiveincome i H 

tems that will not be reclassified to profit or i 
oss 
te-measurement galn/(loss) on defined benefit 
lans 

income tax relating to items that will not be. 
eclassified to profit or loss 

xchange differences on translation of foreign 
perations 
fotal other comprehensive income for the 
uarter/period/year 126 16 

fotal comprehensive income for the H 
uarter/perlod/year (IX+X) H 2,583 ¢ 3,168 8,492 ; 1,116 

i | Pald-up equity share capital 
§ (Face value - INR 10 per equity share) 171 

Other equity 33,336 

Earnings per equity share (not annualised for 
Xil | quarters and periods) 

 (Face value - INR 10 per equity share) 

 Basic (INR) 

 Diluted (INR) 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 
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NOTES: 

1 These results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (ind AS) notified under section 133 of the 
Companies Act, 2013. These results have been reviewed by the Audit Committee and upon their recommendation, approved by the Board of Directors at their meeting held on 02 February 
2026. The Statutory auditors of the Company have carried out the limited review of the financial results for the quarter and nine months ended 31 December 2025 and an unmodified 
review report has been fssued. The same is available with Stock Exchanges and on the Company s website at www.mpslimited.com. 

2 These financialresults have been prepared in accordance with Indian Accounting Standards (Ind AS') prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules 
thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular dated 5 July 2016, 

3 SegmentReporting 
Based on the ‘management approach” as defined in Ind AS 108 Operating Segmentsthe Chief Operating Decision Maker (CODM) evaluates the Company's performance and allocates 
resources based on an analysis of varlous performance indicators by business segments. The accounting principles used in the preparation of the financial results are consistently applied 
to record revenue and expenditure In Individual segments. 

(INRin lecs) 

SNo. Particulars Threemonths  Preceding  Corresponding  Yeartodate  VYeartodate Previous year 
ended threemonths  three months  figures for figures for ended 

ended ended in nemonths  nine months 
previous year in current in previous 

period ended  period ended 
31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025 

(Un-audited) (Un-audited) (Un-audited). {Un-audited) (Un-audited) (Audited) 

| Segmentrevenue 
! Research solutions 

t m:lcarlmn suluflnnsv o i : H H 3421 i i 9.8‘7' 

Total 11,120 ¢ 25,763 35134 

ducation solutions : 366 

otal i i 14,998 12,401 ; 

ess: Finance cost i H 7 
ess: Un-allocable expenditure (net of un-allocable income 
nd exceptional items ) 

i Profit before tax 11,327 

(b)  Assets and labilities used in the Company's business are not identified to any of the reportable segments, as these are used interchangeably between segments and the management 
belleves that it s not practicable to provide segment disclosures relating to total assets and liabiltis, 

4 The Nomination and Remuneration Committes at its meeting held on 22 December 2025, considered and approved the grant of 28,906 (Twenty-Eight Thousand Nine Hundred and Six 
Only) options ta the eligible employees of the Company and its subsidiary under the 'MPS Limited- Employee Stock Options Scheme 2023: 

5 On21 November 2025, the Government of India hotified provisions of the Code on Wages, 2019, the Industrial Relations Cade, 2020, the Code on Saclal Security, 2020,and the Occupational 
Safety, Health and Warking Conditions Code, 2020 (collectively referred to as the "Labour Codes") thereby, consolidating the existing twenty-nine labour laws. The Ministry of Labour 
& Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has assessed and disclosed the 
incremental impact of these changes on the basis of experts involved and the best information available, consistent with the guidance provided by the Institute of Chartered 
Accountants of India. Considering the materiality and being regulatory driven, non-recurring nature of the Impact, the Company has presented such Incremental Impact under 
“Exceptional ltems" in the standalone financial esults for the quarter and nine months perod ended 31 December 2025, The Incremental impact consisting of gratuity of INR 450 lacs and 
fong-term compensated absences of INR 161 lacs primarily arising due to change in wage definition. The Company continues to monitor developments relating to the implementation 
of the Labour Codes and will assess the impact, i any, on the remeasurement of employee benefit abligations i future periods. 

6 The Board of Directors,in their meeting held on 16 May 2025 had recommended a final dividend of INR 50 per equity share (face value of INR 10 per share) for the financial year 2024-25 
“This was approved by the shareholders in the Annual General Mesting held on 29 August 2025 and was remitted to the shareholders by 06 September 2025. 

7 The Board of Directors of MPS Limited approved a draft Scheme of Amalgamation on 18 July 2025 under Sections 230-232 of the Companies Act, 2013, for the merger of ADI BPO Services 
Limited (the Holding Company, post demerger of its infrastructure management and investing business undertakings) into MPS Limited, The Scheme is currently under review by the 
designated Stock Exchange for issuance of a No Objection Certificate (NOC) as per SEB Listing Regulations. Filing with the Netional Company Law Tribunal (NCLT) will follow upon receipt 
of the NOC. 

8  During the nine months period ended 31 Dacember 2025, the Company has recagnised a dividend Income of INR 3.88 crores (EUR 4,00,000) from TOPSIM GMBH, its wholly owned 
subsidiary, This s included under ‘Other Incomet i the financial resuls of the Company. 

9 The figures for the corresponding previous quarter/period/year have been regrouped/reclassified, wherever necessary to make them comparable. 

By Order of the Board of Directors 

For MPS Limited 

(Y= 
Rahul Arora - SIGNED FOR sty s IDENTIFICATION 

PURPOSES ONLY 

Chairnan and CEO 

Page 2-2

363



Walker Chandiok & CoLLP 

Walker Chandiok & Co LLP 
L 41 Connaught Circus 
New Delhi 110001 
India 

T+91 11 4278 7070 
F +91 11 4278 7071 

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results 

and Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of MPS Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the 

Statement’) of MPS Limited (‘the Holding Company’) and its subsidiaries (the Holding Company 
and its subsidiaries together referred to as ‘the Group’), (refer Annexure 1 for the list of subsidiaries 
included in the Statement) for the quarter ended 31 December 2025 and the consolidated year to 
date results for the period 1 April 2025 to 31 December 2025, being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company’s management and approved 
by the Holding Company's Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34, Interim 
Financial Reporting (‘Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the 
Act'), and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with the Standards on Auditing specified under 
section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/ICFD/CMD1/44/2019 
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the 
extent applicable . 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
upon consideration of the review reports of the branch auditor and other auditors referred to in 

paragraph 5 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 of the Listing Regulations, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

AANDIG, < @) 

Chartered Accountants. 

Offces in Bengalunu, Chandigaih, Cherinai, Gunigram, Hyderabad, Kochi, Kolkata, Murmbal,New Del 
Noida and Pune 

5 and ils registered office af L-41 
i Circus, Oulor Circla, New D, 

110001, India
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Walker Chandiok & Co LLP 
Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results 
and Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

5. We did not review the interim financial results of 2 subsidiaries included in the Statement and 1 
branch included in the unaudited interim standalone financial results of the Holding Company 
included in the Group, whose financial information reflect total revenues of % 2,352.78 lakhs and ¥ 
7,556.94 lakhs, total net profit after tax of ¥ 276.09 lakhs and ¥ 710.63 lakhs and total 
comprehensive income of X 279.96 lakhs and ¥ 815.54 lakhs, for the quarter and nine-month period 
ended on 31 December 2025, respectively as considered in the Statement and as considered in 

the respective unaudited interim standalone financial results of the Holding Company included in 
the Group. These interim financial results have been reviewed by other auditors and branch auditor 
whose review reports have been furnished to us by the management, and our conclusion in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries and branch is 
based solely on the review reports of such other auditors and branch auditor and the procedures 
performed by us as stated in paragraph 3 above. 

Further, of these subsidiaries, 1 subsidiary is located outside India, whose interim financial results 

have been prepared in accordance with accounting principles generally accepted in its respective 

country and which have been reviewed by other auditor under International Standards of Review 

Engagement (ISRE) 2410, applicable in its respective country. The Holding Company's 

management has converted the financial results of this subsidiary from accounting principles 

generally accepted in its respective country to accounting principles generally accepted in India. 

We have reviewed these conversion adjustments made by the Holding Company's management. 

Our conclusion, in so far as it relates to the balances and affairs of this subsidiary is based on the 

review report of other auditor and the conversion adjustments prepared by the management of the 

Holding Company and reviewed by us. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work 
done by and the reports of the branch and other auditors. 

6. The statement includes the interim financial results of the MPS Employee Welfare Trust included 
in the unaudited interim standalone financial results of the Holding Company, which has not been 
reviewed, whose interim financial results reflect total revenues of ¥ NIL and ¥ NIL, net loss after tax 
of ¥ 50.64 lakhs and ¥ 53.39 lakhs and total comprehensive loss of ¥ 50.64 lakhs and ¥ 53.39 
lakhs for the quarter and nine-month period ended 31 December 2025 respectively, as considered 
in the statement and as considered in the respective unaudited interim standalone financial results 
of the Holding Company included in the Group. Our conclusion on the statement, in so far as it 
relates to the amounts and disclosures included in respect of the MPS Employee Welfare Trust, is 
based solely on such unreviewed interim financial results. According to the information and 
explanations given to us by the management, these interim financial results are not material to the 
Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial 
results certified by the Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

~ 
o~ -t 

Rohit Arora 
Partner 
Membership No. 504774 

Place: New Delhi 
Date: 02 February 2026 

Chartered Accountants
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Walker Chandiok &Co LLP 
Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results 

and Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Annexure 1 

List of entities included in the Statement 
Entity Name Relationship 

MPS Interactive Systems Limited Subsidiary 

MPS North America LLC Subsidiary 

MPS Europa AG Subsidiary 

TOPSIM GmbH Subsidiary 

Liberate Learning Pty Ltd (Australia) Subsidiary 

Liberate eLearning Pty Ltd (Australia) Subsidiary 

App-eLearn Pty Ltd (Australia) Subsidiary 

Liberate Learning Limited (New Zealand) (Dissolved on 7 November 2024) Subsidiary 

Semantico Limited Subsidiary 

American Journal Experts LLC (Delaware, USA) Subsidiary 

American Journal Experts LLC (North Carolina, USA)* Subsidiary 

American Journal Online (Beijing) Information Consulting Company Limited, China | Subsidiary 

*Formerly known as Research Square AJE LLC, USA 

Chartered Accountants
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M PS MPS Limited 
Registered Office: 4th Floor, R.R Towers IV, Super A, 16/17, T.V.K. Industrial Estate, Guindy, Chennai 600 032 
Corporate Office: A-1, Tower A, 4th Floor Windsor IT Park, Sector-125, Noida, Uttar Pradesh 201303 
Tel: +91 44 49162222, Email: investors@mpslimited.com, Web site: www.mpslimited.com 
CIN: L22122TN1970PLC005795 

STATEMENTGEUKIX.libITED CONSOLIDATED FINANCIAL RESULTS FORTHE QUARTERANDNINEMONTHS ENDED 31 DECEMBER 2“2.5. 
(INR inlacs, except per aquity share data) 

Threemonths  Precedingthree  Corresponding  Yearto date Year to date Previous year 
ended monthsended  three months figures for figures for ended 

ended in ninemonthsin  nine monthsin 
previousyear  currentperiod  previous period 

ended ended 
31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025 

(Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited) 

Revenue from operations 72,689 

541 1251 : Otherincome* 

Total income (1+1)) 73,940 55,019 

Expenses 

Employee benefits expense 

Fin: ts 

Depreciation and amortization expense 

4669 | Other expenses 15,791 18,801 

Total expenses ] 13,305 | 513 54,418 

i Profitbefore exceptional items and tax (IIl-IV) : 5,509 15,710 13,923 19,522 

Exceptional items(net) 728 

{ Profit before tax (V4VI) i H 16,438 

Vil | Taxexpense i H 

Current tax 4167 

(27 Adjustment of tax relating to earlier years 

Deferred tax (220 

 Total tax expense 3,820 3,739 | 5222 

i Profit for the quarter/period/year (VII-VIll) 14,891 

Other comprehensive income 

Items that will not be reclassified to profit or 
loss 
Re-measurement of gain/(loss) on defined 
benefit plans 

Income tax relating to items that will not be 
reclassified to profit or loss 

ified subsequently to 

Exchange differences on translation of foreign 
operations 
Total other comprehensive income for 

{ the quarter/periodiyear 352} 981 sas | 365 
xi | Total comprehensive income for the f 

| quarter/periodfyear (IX+X) i 3,002 4439 ¢ 13,599 10,729 15,256 
Paid-up equity share capital ; 3 H 

: (Face value - INR 10 per equity share) 1,711 171 1711 1711 ¢ 17 

Xl ; Other equity 16,133 

i Earnings per equity share (not 
XIV | annualised for quarters and periods) 

value - INR 10 ity share) 

: Basic (INR) 

; Diluted (INR) 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 
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NOTES: 
1 These results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (‘nd AS) notified under section 133 of the 

Companies Act, 2013. These results have been reviewed by the Audit Committee and upon their recommendation, approved by the Board of Directors at thelr meating held on 02 February 
2026. The Statutory auditors of the Company have carried out the limited review of the financial results for the quarter and nine months ended 31 December 2025 and an unmodified 
review report has been issued. The same Is available with Stock Exchanges and on the Company's website at wwwmpslimited.com. 
The consolidated financial results of MPS Limited (the Company), ts subsidiaries (collectively known asthe Group”) are prepared in accordance with Accounting Standard (Ind AS-110) 
“Consolidated Financial Statements*as specified under the section 133 of the Companies Act, 2013. 
Segment Reporting 
Based on the ‘management approach as defined in Ind AS 108 Operating Segments, the Chief Operating Decision Maker (CODM) evaluates the Group's performance and allocates 
resources based on an analysis of various performance indicators by business segments. The accounting principles used in the preparation of the financial results are consistently applied 
to record revenue and expenditure In individual segments 

(KR infacs) 

SNo. Particulars Threemonths  Preceding  Corresponding  Yeartodate  Yeartodate  Previousyear 
ended threemonths  threemonths  figuresfor figures for ended 

ended endedin  ninemonthsin  nine monthsin 
previousyear  currentperiod previous period 

ended ended 
31Dec2025  30-Sep-2025  31-Dec2024  31-Dec2025  31-Dec-2024  31-Mar-2025 

(Un-audited)  (Un-audited)  (Un-audited) | (Un-audited)  (Un-audited) (Audited) 
egment revenue ? 

esearch solutions 

ducation solutions 

orporate leaming 
otal 

egment results (profit before tax and interest from 

2,000 
22,800 

78 
Less: Un-allocable expenditure (net of un-allocable H 

i income and exceptional items) i 2,609 

5,509 16,438 13,923 | 20,113 Profit before tax i 

(b) Assetsand liabilities used in the Group's business are hot identified to any of the reportable segments, s these are used interchangeably between segments and the management believes 
thatitis not practicable to provide segment disclosures relating to total assets and liabilites. 

‘The Nomination and Remuneration Committee at its meeting held on 22 December 2025, cnsidered and approved the grant of 28,906 (Twenty-Eight Thousand Nine Hundred and Six 
Only) options to the eligible employees of the Company and its subsidiary under the 'MPS Limited- Employee Stock Options Scheme 2023; 

Subsequent to the quarter ended 31 December 2025, MPS North America LLC (*MPS NA LLC®), a wholly-owned subsidiary of MPS Limited, has entered Into a Stack Purchase Agreement 
("SPA”) dated 30 January 2026, for the acquisition of 100% stake in Unbound Medicine, Inc, Delaware, USA, for a total consideration of USD 16.50 Million (subject to customary adjustments), 
payable in accordance with the terms and conditions set out in the SPA and other definitive transaction documents. 

On 21 November 2025, the Government of India notified provisions of the Code onWages, 2019, the Industrial Relations Code, 2020, the Code an Social Security, 2020, and the Occupational 
Safety, Health and Working Canditions Code, 2020 (collectively referred to as the "Labour Cades"), thereby, consolidating the existing twenty-nine labour laws. The Ministry of Labour & 
Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Group has assessed and disclosed the incremental 
impact of these changes on the basis of experts involved and the best information available, cansistent with the guidance provided by the Institute of Chartered Accountants of 
India. Considering the materiality and being regulatory driven, non-recurring nature of the impact, the Group has presented such incremental Impact under “Exceptional ftems” in the 
consolidated financial results for the quarter and nine months period ended 31 December 2025, The Incremental Impact conslsting of gratuity of INR 524 facs and long-term 
compensated absences of INR 178 lacs primarily arlsing due to change In wage definition. The Group continues to monitor developments relating to the implementation of the Labour 
‘Codes and willassess the impact, I any, on the remeasurement of employee benefit obligations In future periods. 

During the quarter ended 31 December 2025, MPS Interactive Systems Limited (“MPSi"), a material subsidiary of the Company, has undertaken the following restructuring actions: 

+ MPSl entered Into Share Subscription and Shareholders Agreement (*S5SHA”) on 10 October 2025 with Mr. Radney Charles Beach (‘Investor), an Australian resident, and the Company. 
Pursuant to the terms of the SSSHA, the Investor has invested INR 874 lacs through the preferential allotment of equity shares of MPSi. 

+ MPSi completed the 100% acquisition of the Liberate Group, comprising Liberate Learning Py Ltd, App-eLear Pty Ltd, and Liberate eLearning Pty Ltd, on 28 Octaber 2025 Fallowing 
completion, the Liberate Group has become a wholly owned subsidiary of MPSI. Further, Mr. Beach has assumed the role of President of Corporate learning segment. 

*Pursuant to this, the liability of INR 1,325 lacs and INR 1,573 lacs, respectively, was written back under Exceptional Items (net)'for the quarter (Q2 FY26) and nine months period (YTD 
FY26) ended 31 December 2025. Amount of INR 1,573 lacs, shown as Exceptional ltems (net)for the nine months period ended 31 December 2025, includes INR 248 lacs related to the said 
transaction shown as ‘Other Income'during quarter (1 FY26) ended 30 June 2025. 

Exceptional Items includes restructuring cost of American Journal Experts business amounting to INR 143 Lacs for the nine months period ended 31 December 2025. (INR 36 lacs, INR 44 
Lacs and INR 63 lacs for the quarter ended 31 December 2025, 30 September 2025 and 30 June 2025 respectively). 

The Board of Directors, in their meeting held on 16 May 2025 had recommended a final dividend of INR 50 per equity share (face value of INR 10 per share) for the financial year 2024-25. 
This was approved by the shareholders in the Annual General Meeting held on 20 August 2025 and was remitted to the shareholders by 06 September 2025. 

The Board of Directors of MPS Limited approved a draft Scheme of Amalgamation on 18 July 2025 under Sections 230-232 of the Campanies Act, 2013, for the merger of ADI BPO Services 
Limited (the Holding Company, post demerger of its Infrastructure management and investing business undertakings) Into MPS Limited. The Scheme is currently under review by the 
designated Stock Exchange for issuance of 2 No Objection Certificate (NOC) as per SEBI Listing Regulations. Filing with the National Company Law Tribunal (NCLT) wilfollow upon recelpt 
of the NOC. 

SIGNED FOR 
IDENTIFICATION 
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11 The standalone financial results of the Company are also available on the Company's website www.mpslimited.com. The ke standalne financial information of the Company is given 
elow: 

(VR in lacs) 

Particulars Yeartodate  Previousyear 
figures for figures for ended 

endedin ninemonthsin  nine months in 
previousyear  current period  previous period 

ended ended 
31-Dec-2024  31-Dec-2025 

Three months  Preceding three Corresponding  Yearto date 
ended months ended three months 

31-Dec2025  30-Sep-2025 31-Dec2024  31-Mar-2025 

(Un-audited)  (Un-audited) (Un-audited) (Audited) (Un-audited)  (Un-audited) 

Profit for the quarter/periodlyear 
Other comprehensive income, net of income tax 13 147 ; 

2,583 ¢ 3,168 | Total comprehensive income for the quarter/period/year | 2,986 8,492 ; 

12 The figures for the corresponding previous quarter/period/year have been regrouped/ reclassified, wherever necessary to make them comparable. 

By Order of the Board of Directors 

For MPS Li 

Place: Singapore Rahul Arora 
Date: 02 February 2026 Chairman and CEO 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH (COURT– I) CHENNAI 

ATTENDANCE CUM ORDER SHEET OF THE HEARING  
HELD ON 02.07.2026 THROUGH VIDEO CONFERENCE 

--------------------------------------------------------------------------------------------------------------------------------- 
CORAM:   HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

      HON'BLE SHRI VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
--------------------------------------------------------------------------------------------------------------------------------- 
Application No : CA(CAA)/45(CHE)2026 

           & 
CA(CAA)/49(CHE)2026 

Petition No :  

Name of Petitioner 
             & 
Name of Respondent 

: 
 
: 

MPS Ltd 
   & 
ADI BPO Services Ltd 
 

Section : 230-232 of CA, 2013 
---------------------------------------------------------------------------------------------------------------------------------  

ORDER  

CA(CAA)/45(CHE)2026 
            CA(CAA)/49(CHE)2026 

Present: Mr. Ashwin Raman, Ld. Counsel for the Applicant(s). 
 
Vide common order pronounced in the open Court, the applications are 

disposed of. 

Meetings are ordered in CA(CAA)/45(CHE)2026 and meetings were 

dispensed in CA(CAA)/49(CHE)2026. 

 
 
       -sd-         -sd-         

[VENKATARAMAN SUBRAMANIAM]                [SANJIV JAIN] 
        MEMBER (TECHNICAL)                                           MEMBER (JUDICIAL) 
MS  
  
Date: 02.07.2026 
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   IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH - I, CHENNAI 

CA (CAA) / 49 (CHE) / 2026 

(Under Sections 230 to 232 of the Companies Act, 2013) 

In the matter of Amalgamation of ADI BPO Services Limited (Transferor Company) 

with MPS Limited (Transferee Company) and their shareholders and creditors 

 

ADI BPO SERVICES LIMITED  

(CIN: U22110TN2006PLC118038) 

Having its Registered Office at, 

RR Towers IV, Super A, 

16/17 TVK Industrial Estate, 

Guindy, Chennai – 600 032 

… Applicant /Transferor Company 

 

Along with 

CA (CAA) / 45 (CHE) / 2026 

 

MPS LIMITED  

(CIN: L22122TN1970PLC005795) 

Having its Registered Office at, 

Block-B6, 3rd Floor, Gateway Office Parks, 

No.16, G.S.T Road, Perungalathur, 

Tamabaram, Chennai – 600 063 

… Applicant /Transferee Company 

 

Order Pronounced on 02nd July 2026 

 

CORAM 

SANJIV JAIN, MEMBER (JUDICIAL) 

VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 

Present: 

For Applicants: Pawan Jhabakh, Advocate 
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ORDER 

(Hearing through hybrid mode) 

1. These applications have been filed by the Applicant Companies, namely 

ADI BPO SERVICES LIMITED (hereinafter referred to as “Transferor Company) 

and MPS LIMITED (hereinafter referred to as “Transferee Company) under 

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

Companies Act, 2013 read with Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 in relation to the Scheme of Amalgamation 

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

Companies. The Scheme is appended as “Annexure A1” in the application at Pg. 

No. 15-47 in CA (CAA) / 49 (CHE) / 2026 and the Scheme is appended as 

“Annexure A1” in the application at Pg. No. 17-41 in CA (CAA) / 45 (CHE) / 2026. 

2. The Applicant Companies in the Applications have sought for the following 

reliefs;  
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3. Affidavits in support of the Application sworn for and on behalf of the 

Applicant Companies have been filed by its authorized signatories, details 

of which are listed hereunder: - 

i) Ms. Anju Arora, on behalf of the Applicant Company/ Transferor 

Company, as its Authorized signatory. 

ii) Mr. Vijay Kumar Sapra, on behalf of the Applicant Company/ 

Transferee Company, as its Director/ Authorized signatory. 

 

CA (CAA) / 49 (CHE) / 2026: 

4. The Transferor Company is a Public Limited Company. It was initially 

incorporated as a private limited company under the provisions of 

Companies Act, 1956 on 09.01.2006 with the name ADI Publishing 

Services Private Limited. It was later changed to ADI BPO SERVICES 

LIMITED vide a fresh incorporation certificate dated 09.08.2017. 

(A) MAIN OBJECTS OF THE TRANSFEROR COMPANY IN BRIEF: 

The main objects of Transferor Company are set out in its memorandum of 

association and inter alia, as follows: 

"1. To start, acquire, sell, lease, rent, amalgamate and carry on all or any of the 

business of printers, publishers, photographers, stationers, lithographers, type 

founders, stereo types, block-makers, engravers, die sinkers, book binders, 

designers, draftsmen, booksellers, advertising agents and dealers in or 
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manufacturers of any other articles or things of a character similar or analogous to 

the foregoing or any one of them or connected therewith. 

2. To carry out complete Information Technology enabled products and services 

including setting up of back-office operations, call centers, data processing centers, 

BPO (Business Process Outsourcing) works, Medical transcriptions, e-mail 

centers, bill paying centers, secretarial service centers, accounting centers, 

accounting centers including pay rolls accounting and other back office operations 

for the purpose of clause I & 2 of the above object.” 

The objects are set out in Clause III (A) of the Memorandum of 

Association as annexed in Annexure A2, Pg. No. 54-63 of the 

application.  

(B) SHARE CAPITAL OF THE TRANSFEROR COMPANY: 

The Share Capital of the Transferor Company as on 31.12.2025 is as 

follows: 

PARTICULARS AMOUNT IN RS. 

AUTHORISED SHARE CAPITAL  

1,50,00,000 Equity shares of Rs.1/- each 

 

1,50, 00,000 

ISSUED, SUBSCRIBED AND PAID UP SHARE 

CAPITAL 

1,17,46,375 Equity shares of Rs.1/- each 

 

1,17,46,375 
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(C) SUMMARY OF FINANCIAL POSITION: 

The summary of the financial position of the First Applicant 

Company as on 31.12.2025, as per the financial statements is as below: 

Particulars Amount (lakhs) 

Net worth 13,379.27 

Turnover 6,188.49 

Current Assets 11,532.19 

Non-Current Assets 2,003.97 

Current Liabilities 106.92 

Non-Current Liabilities 46.96 

(Copy of the audited financial statements and unaudited financial 

statements of the Applicant Company are annexed and marked as 

Annexure A3.) 

 

CA (CAA) / 45 (CHE) / 2026: 

5. It is submitted that the Transferee Company is a Public Limited Company. 

It was initially incorporated as a private limited company under the 

provisions of Companies Act, 1956 on 19.01.1970 with the name 

375



 

CA (CAA) / 49 (CHE) / 2026 & CA (CAA) / 45 (CHE) / 2026  

In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited  

Page 6 of 22 

‘Macmillan Company’. It was later changed to MPS LIMITED vide a fresh 

incorporation certificate dated 25.06.2009. 

(D)MAIN OBJECTS OF THE TRANSFEREE COMPANY IN BRIEF: 

The main objects of Transferee Company are set out in its memorandum of 

association and inter alia, as follows: 

"1. To acquire and take over as a going concern the business now carried on in the 

Union of India by Macmillan and Company Limited, a company incorporated in 

England and having its Registered Office at Houndmills, Basingstoke, Hampshire, 

England and all or any of the properties or assets used in connection therewith and 

belonging to Macmillan (Holdings) Ltd., a company incorporated in England and 

having its Registered Office at Houndmills, Basingstoke, Hampshire, England. 

2. To carry on in all of any of their branches all or any of the business of publishers, 

book-sellers, printers, photographic printers, lithographers, engravers, 

typefounders, stereotypers, electrotypers, die-sinkers, designers, draftsmen, 

stationers and book-binders. 

3. To carry on business as proprietors and distributors of newspapers, journals, 

magazines, books and other literary or journalistic works of any description; 

4. To carry on business as producers of and dealers in maps, tape-recordings, films, 

projectors, tape-recorders, tapes and other educational and audio-visual aids of any 

description; 

5. To carry on the business of advertising agents, advertisement contractors and 

designers of advertisements. 

6. To carry on business as manufacturers, importers, exporters, designers, buyers 

and sellers of electronic digitized data capture, conversion of information from any 

media to electronic media, computer software and hardware, programmes, editing, 
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scanning, graphics, proofing, typesetting and typography of every kind and 

description and activities ancillary or incidental thereto. 

7. To carry on business as manufacturers, importers, exporters, designers, 

developers, buyers and sellers of microprocessors and microprocessors based 

systems and equipment of every kind and description and to carry on the business 

of manufacture of and dealers in laser printers, matrix printers, tape drives, 

magnetic ink readers, cassette recorders, visual display units, editing terminals, 

computer media-disc including floppies, magnetic and paper tapes, compact discs, 

DVD ROMs, printer ribbons, daisy wheels and printer brands of every kind and 

description. 

8. To carry on the business of internet service providers, electronic publishing, 

development and maintenance of web sites and portals and development and offer 

of web-enabled business technologies like business-to-business (B2B) or customer-

to-customer (C2C) or business to customer (B2C) business services and such other 

facilities as are possible through the internet to provide technical services and 

support for implementation of system and application software, and to photo-

lithographers, chromo-lithographers, do all things commonly done by those 

engaged in the same and related business. 

9. To carry on business as providers of and dealers in back office operations of any 

company and engage in all activities ancillary and incidental thereto. 

10. To lease, sell or otherwise dispose of and, generally, to deal in all or any of the 

foregoing.” 

The objects are set out in Clause III (A) of the Memorandum of 

Association as annexed in Annexure A2, Pg. No. 46-51 of the 

application.  

(E) SHARE CAPITAL OF THE TRANSFEREE COMPANY: 

The Share Capital of the Transferee Company as on 30.09.2025 is as follows: 
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PARTICULARS AMOUNT IN RS. 

AUTHORISED SHARE CAPITAL  

2,00,00,000 Equity shares of Rs.10/- each 

 

20,00,00,000 

ISSUED, SUBSCRIBED AND PAID UP SHARE 

CAPITAL 

17,10,58,160 Equity shares of Rs.10/- each 

 

17,10,58,160 

 

 

(F) SUMMARY OF FINANCIAL POSITION: 

The summary of the financial position of the Applicant Company as 

on 30.09.2025, as per the financial statements is as below: 

Particulars Amount (lakhs) 

Net worth 32,583 

Turnover 21,083 

Current Assets 17,647 

Non-Current Assets 21,118 

Current Liabilities 5,263 

Non-Current Liabilities 919 
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(Copy of the audited financial statements and unaudited financial 

statements of the Applicant Company are annexed at Pg. No. 175 and 

marked as Annexure A3.) 

6. Applicant Companies have filed their respective Memorandum and 

Articles of Association inter alia delineating their object clauses. The 

Applicant Companies have filed their Audited Financial Statements as on 

31.03.2025 and Unaudited Provisional Statements as on 31.12.2025 placed 

at Annexure A3 in CA (CAA) / 49 (CHE) / 2026 and Annexure A3 in CA 

(CAA) / 45 (CHE) / 2026.  

7. The Present Scheme provides for the Amalgamation of the Applicant 

companies and the rationale of the scheme is as follows:  

RATIONALE FOR THE SCHEME 

“(i) The Transferor Company and Transferee Company belong to the same group 

and as a result of the amalgamation, it would lead to simplification, greater 

operational synergies and rationalization of the shareholding structure of the 

Transferee Company. 

(ii) A simplified shareholding structure by reducing the number of legal entities in 

the group structure thereby eliminates inter-company transactions, administrative 

duplications and consequently reducing the administrative costs of maintaining 

separate companies; 

(iii) Simplified structure will enable the Transferee Company to actively consider 

further growth and investment opportunities with a view to expand its business, 

operations and revenue. Currently, the Transferee Company is the one layer 

subsidiary of Transferor Company, and the Scheme would enable/facilitate 
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expansion and growth through acquisitions. Flexibility to the Transferee Company 

in structuring its affairs is desirable to enable it to consider suitable opportunity 

(ies) for further growth which would enable the Transferee Company to enhance its 

growth and revenues which would be clearly to the advantage of and in the interest 

of all its shareholders. To this end, the current structure is proposed to be 

rationalized by eliminating the existing one layer (i.e. Transferor Company). 

(iv) The Amalgamation will lead to reduction of shareholding tiers and demonstrate 

direct commitment to, alignment and engagement with MPS by the Promoters. 

Further, the Amalgamation shall have no adverse implications for Transferor 

Company, Transferee Company or its public shareholders. 

(v) There is no likelihood that the interests of any shareholder or creditor of either 

the Transferor Company or Transferee Company would be prejudiced as a result of 

the Scheme. The Amalgamation of Transferor Company into the Transferee 

Company will not impose any additional burden on the members of the Transferor 

Company or Transferee Company. The Scheme is not in any manner prejudicial or 

against public interest and would serve the interest of all shareholders, creditors 

and stakeholders. 

(vi) The proposed Scheme of Arrangement would be to the advantage of the 

Transferee Company for the above reasons and hence be in the interest of its 

stakeholders including public shareholders. It would enhance the future growth of 

the Transferee Company's business operations and help grow its revenues. The 

proposed amalgamation would not in any way change the current shareholding of 

the public shareholders in the Transferee Company. 

(vii) Under the Scheme, there is no arrangement proposed to be entered into with 

the creditors, either secured and/or unsecured of Transferor Company and/or 

Transferee Company. No compromise is offered under this scheme to any of the 

creditors of Transferor Company and/or Transferee Company. The liability of the 

creditors of Transferor Company and/or Transferee Company, under the Scheme, 
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is neither being reduced nor being extinguished but shall be assumed and 

discharged by Transferee Company in its ordinary course of business.” 

8. The Board of Directors of the Transferor Company and Transferee 

Company in the meeting held on 18.07.2025, have approved the proposed 

Scheme as contemplated above. Certified Copies of the Board resolutions 

passed thereon have been placed on record by the companies on Page no. 

145-148 as Annexure A4 of the application in CA (CAA) / 49 (CHE) / 2026 

and Annexure A4 of the application in CA (CAA) / 45 (CHE) / 2026. 

9. The steps involved in the scheme are as under: 

a. Step 1: Part B of the Scheme provides for the Amalgamation of the 

Transferor Company with the Transferee Company as a going 

concern. 

b. Upon implementation of the Scheme, the Transferee Company shall 

issue and allot to the members of the Transferor Company whose 

names are in the register of members as on the Record Date, 

consideration in the manner provided in Part - III Clause 9.1 of the 

Scheme, extracted as under:  

"1,16,90,615 equity shares of MPS Limited of the face value of INR 

10 each fully paid-up to be issued and allotted as fully paid up to the 

equity shareholders of ADI BPO Services Limited in the proportion 
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of their holding in ADI BPO Services Limited." ("Fair Share 

Exchange Ratio")" 

c. Clause 10.1 of the Scheme provides that the existing shareholding of 

the Transferor Company in the Transferee Company shall stand 

cancelled and extinguished as a consequence to this Scheme, without 

any further act, instrument or deed immediately following the 

issuance of the equity shares in accordance with Clause 9 of the 

scheme. 

d. On Part III of the Scheme becoming effective, the Transferor 

Company shall stand dissolved without the process of winding up in 

terms of Part - III, Clause 20 of the Scheme.   

10. As per Clause 1(e) of Part - I the Scheme, the Appointed Date is 

defined as follows: 

“(e) Appointed Date means closing hours of April 1, 2025, or such other 

date as may be approved by the Hon'ble National Company Law Tribunal, 

Chennai;” 

11. The Statutory Auditors of both the Applicant Companies have 

certified that the Accounting Standards are in compliance with 

Section 133 of the Companies Act, 2013. 
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12. The Applicant Companies have filed Valuation Report obtained from a 

Registered Valuer Entity, namely, Finvox Analytics. The valuation report 

dated 18.07.2025 is placed as Annexure A5 of the Petition typeset, which 

has recommended the fair share exchange ratio. 

13. The Applicant Companies have filed Fairness Opinion 18.07.2025 which 

is placed as Annexure A5 which states that they have reviewed the 

financial statements of ADI BPO and MPS as of and for the year ended 

March 31, 2025 and that the proposed Scheme of Amalgamation provides 

the cancellation of equity shares of MPS and re-issue of the same number 

of equity shares of MPS to the shareholders of ADI BPO in the proportion 

of their holding in ADI BPO.  

14. NSE has given an Observation Letter dated 02.03.2026, where it is 

stated that they have ‘No objections’ to the scheme. 

15. The BSE has given an Observation vide Letter dated 02.03.2026, 

whereby it is stated that there are no adverse observations to the 

scheme. However, the exchange reserves its right to withdraw its no 

adverse observation at any stage if the information submitted is 

found incomplete or misleading.  
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16. Taking into consideration the applications filed by the Applicant 

Companies and the documents filed therewith as well as the 

position of law, this Tribunal issues the following directions: - 

(A) IN RELATION TO ADI BPO SERVICES LIMITED (TRANSFEROR 

COMPANY) 

(APPLICANT COMPANY IN CA (CAA) / 49 (CHE) / 2026)) 

I. EQUITY SHAREHOLDERS: 

(i)       There are 7 (Seven) Equity Shareholders. The 

shareholding pattern of the Applicant Company as filed with Stock 

Exchange in accordance with Regulation 31(1) of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 has 

been placed along with the application at Pg.No.189-190 as Annexure 

A8. The Transferor Company has sought to dispense with the meeting. 

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

are Equity Shareholders in the Company whose consents by way of 

Affidavits have been obtained and are placed on record annexed as 

Annexure A8 at Pg. No. 195-214, the necessity of convening, holding 

and conducting the meeting is dispensed with. 
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II. SECURED CREDITORS: 

There are NIL Secured Creditors in the Transferor Company. The 

Chartered Accountant certificate dated 01.04.2026 certifying the list 

of Secured Creditors is placed at Pg. No. 215-216 as Annexure A9 of 

the typed set filed with the application. Since it is represented by the 

Transferor Company that there are NIL Secured Creditors, the 

necessity of convening, holding and conducting the meeting does 

not arise. 

 

III. UNSECURED CREDITORS: 

There are NIL Unsecured Creditors in the Transferee Company. The 

Chartered Accountant certificate dated 01.04.2026 certifying the list 

of Unsecured Creditors is placed at Pg. No. 217-218 as Annexure A10 

of the typed set filed with the application. Since it is represented by 

the Transferor Company that there are NIL Unsecured Creditors, 

the necessity of convening, holding and conducting the meeting 

does not arise. 
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(A) IN RELATION TO MPS LIMITED (TRANSFEREE COMPANY): 

((APPLICANT COMPANY IN CA (CAA) / 45 (CHE) / 2026)) 

IV. EQUITY SHAREHOLDERS: 

(i)   There are 29,778 (Twenty Nine Thousand Seven Hundred 

and Seventy Eight) Equity Shareholders. The shareholding pattern of 

the Applicant Company as filed with Stock Exchange in accordance 

with Regulation 31(1) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 has been placed along with the 

application at Pg.No.239-256 as Annexure A8. It has sought for the 

conducting, convening and holding of the meeting.  

(ii) Since the Applicant Company has sought for directions for the 

meeting of the Equity Shareholders, this Tribunal orders convening, 

holding and conducting the meeting. Meeting of the Equity 

Shareholders of the Applicant Company is directed to be held on 

22.08.2026 at 10:00 AM at Block-B6, 3rd Floor, Gateway Office Parks, 

No.16, G.S.T Road, Perungalathur, Tamabaram, Chennai – 600 063 or 

through video conferencing or if not convenient at any other suitable 

place for which prior approval shall be sought from this Tribunal 

within a period of 7 days from the date of this order and prior to the 

issue of notices. 
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V. SECURED CREDITORS: 

(iii) There are 1 (One) Secured Creditors in the Transferee 

Company. The Chartered Accountant certificate dated 09.04.2026 

certifying the list of Secured Creditors is placed at Pg. No. 257-259 as 

Annexure A9 of the typed set filed with the application. Consent by 

way of Affidavit given by all the Secured Creditor amounting to 100% 

is placed vide Memo dated 19.06.2026. The Transferee Company has 

sought to dispense with the meeting. 

(iv) Since it is represented by the Applicant Company, that there 

is one Secured Creditor in the Company whose consent by way of 

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

convening, holding and conducting the meeting is dispensed with. 

 

VI. UNSECURED CREDITORS: 

(i) There are 39 (Thirty Nine) Unsecured Creditors in the 

Transferee Company. The Chartered Accountant certificate dated 

09.04.2026 certifying the list of Unsecured Creditors is placed at Pg. 

No. 260-261 as Annexure A10 of the typed set filed with the 

application. It has sought for the conducting, convening and holding 

of the meeting.  
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(ii) Since the Applicant Company has sought for directions for the 

meeting of the Unsecured Creditors, this Tribunal orders convening, 

holding and conducting the meeting. Meeting of the Unsecured 

Creditors of the Applicant Company is directed to be held on 

22.08.2026 at 11:30 AM at Block-B6, 3rd Floor, Gateway Office Parks, 

No.16, G.S.T Road, Perungalathur, Tamabaram, Chennai – 600 063 or 

through video conferencing or if not convenient at any other suitable 

place for which prior approval shall be sought from this Tribunal 

within a period of 7 days from the date of this order and prior to the 

issue of notices. 

17. The quorum for the meeting of the Applicant Company in CA (CAA) 

/ 45 (CHE) / 2026   shall be as follows; 

S.No Company Class Quorum Date  Time 

1 Transferee 

Company 

Equity 

Shareholders 

30 22.08.2026 10:00 AM 

2 Transferee 

Company 

Unsecured 

Creditors 

8 22.08.2026 11:30 AM 
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i) The Chairperson appointed for the meeting of Applicant 

Companies shall be Mr. S.C. Jain, (Mob: 9350106549). The Fee of 

the Chairperson for the aforesaid meeting shall be Rs. 1,00,000/- 

(Rupees One Lakh Only) in addition to meeting her incidental 

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

within a week from the date of holding of the above said meetings. 

ii) Mr. Kishore, (Mob: 9362959697) is appointed as a Scrutinizer and 

would be entitled to a fee of Rs. 50,000/- (Rupees Fifty Thousand 

Only)for services in addition to meeting incidental expenses. 

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

Applicant is not present at the meeting, then the meeting shall be 

adjourned by half an hour, and thereafter the person(s) present 

and voting shall be deemed to constitute the quorum. For the 

purpose of computing the quorum the valid proxies shall also be 

considered, if the proxy in the prescribed form, duly signed by the 

person entitled to attend and vote at the meeting, is filed with the 

registered office of the applicant companies at least 48 hours 

before the meeting. The Chairperson appointed herein along with 

Scrutinizer shall ensure that the proxy registers are properly 

maintained. However, every endeavour should be made by the 

applicant companies to attain at least the quorum fixed, if not 

more in relation to approval of the scheme. 

iv) The meeting shall be conducted as per applicable procedure 

prescribed under the MCA Circular MCA General Circular Nos. 

(i) 20/2020 dated 5th May, 2020 (AGM Circular), (ii) 14/2020, dated 
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08.04.2020 (EGM Circular-I) and (iii) 17/2020 dated 13.04.2020 

(EGM Circular-II); 

v) That individual notices of the above said meeting shall be sent by 

the Applicant through registered post or speed post or through 

courier or e-mail, 30 days in advance before the scheduled date of 

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

aforesaid, together with a copy of Scheme, copy of explanatory 

statement, required to be sent under the Companies Act, 2013 and 

the prescribed form of proxy shall also be sent along and in 

addition to the above any other documents as may be prescribed 

under the Act or rules may also be duly sent with the notice. 

vi) That the Applicant shall  publish advertisement with a gap of at 

least 30 clear days before the aforesaid meetings, indicating the 

day, date and the place and time as aforesaid, to be published in 

the English Daily “Business Standard” (All India Edition) and 

“Dina Malar” Tamil (Tamil Nadu Edition) and  in Vernacular 

stating the copies of Scheme, the Explanatory Statement required 

to be furnished pursuant to Section 230 of the Companies Act, 

2013 and the form of proxy shall be provided free of charge at the 

registered office of the respective Applicant Companies. 

vii) The Chairperson shall as afore stated be responsible to report the 

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

of the meeting with details of voting on the proposed scheme. 
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viii) The companies shall individually send notice to concerned 

Regional Director, MCA, Registrar of Companies Coimbatore, 

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

well as other Sectoral regulators who may have significant 

bearing on the operation of the applicant companies or the 

Scheme per se along with copy of required documents and 

disclosures required under the provisions of Companies Act, 2013 

read with Companies (Compromises, Arrangements, 

Amalgamations) Rules, 2016. 

ix) The Applicant shall further furnish copy of the Scheme free of 

charge within 1 day of any requisition for the Scheme made by 

every creditor or member of the applicant companies entitled to 

attend the meetings as aforesaid. 

x) The Authorized Representative of the Applicants shall furnish an 

affidavit of service of notice of meetings and publication of 

advertisement and compliance of all directions contained herein 

at least a week before the proposed meetings. 

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

accordance with the applicable law including forms and formats 

contained in the Companies (Compromises, Arrangements, 

Amalgamations) Rules, 2016 as well as the provisions of the 

Companies Act, 2013 by the Applicants. 
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18. Accordingly, the Applications, CA (CAA) / 49 (CHE) / 2026 and CA (CAA) 

/ 45 (CHE) / 2026 stand allowed and Disposed of. 

 

 

   

                                -Sd-                                                                          -Sd-  
VENKATARAMAN SUBRAMANIAN                                 SANJIV JAIN 

MEMBER (TECHNICAL)                                   MEMBER (JUDICIAL)
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 FORM NO. MGT-7  
[Pursuant to sub-Section(1) of section 92 of 
the Companies Act, 2013 and sub-rule (1) of 
rule 11of the Companies (Management and 
Administration) Rules, 2014]  
   
 

 Annual Return 
(other than OPCs and Small 
Companies) 

   
 

  
   I. REGISTRATION AND OTHER DETAILS  
  
  (i) * Corporate Identification Number (CIN) of the company 

HindiEnglishForm language

Refer the instruction kit for filing the form.

         Global Location Number (GLN) of the company  

  (ii)  (a) Name of the company 

  (b) Registered office address

        (c) *e-mail ID of the company  

        (d) *Telephone number with STD code

        (e)  Website

  (iii)      Date of Incorporation 

 Type of the Company  
   

 Category of the Company  
   

 Sub-category of the Company  
   

  (iv)

  (v) Whether company is having share capital  
 

Yes No

  (vi) *Whether shares listed on recognized Stock Exchange(s)  
 

Yes No

Pre-fill

      *  Permanent Account Number (PAN) of the company

 Name of the Registrar and Transfer Agent   

         (b) CIN of the Registrar and Transfer Agent   Pre-fill
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 Registered office address of the Registrar and Transfer Agents   

  (vii) *Financial year From date 01/04/2023 (DD/MM/YYYY)   To date 31/03/2024  (DD/MM/YYYY)  
  

   (viii) *Whether Annual general meeting (AGM) held  
 

Yes No

(a) If yes, date of AGM   24/09/2024

(b) Due date of AGM   30/09/2024

 (c) Whether any extension for AGM granted  Yes No

  II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY   

*Number of business activities  1

S.No Main 
Activity 
group code 

Description of Main Activity group 
   
 

Business 
Activity 
Code  

Description of Business Activity  
   
 

% of turnover 
of the 
company

N N6

 III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES  
      (INCLUDING JOINT VENTURES) 

*No. of Companies for which information is to be given  2 Pre-fill All

S.No Name of the company  
 

CIN / FCRN Holding/ Subsidiary/Associate/ 
Joint Venture

% of shares held  
   
 

 IV. SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY   

(i) *SHARE CAPITAL  
  (a) Equity share capital

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid up capital

Total number of equity shares  
   15,000,000 11,746,375 11,746,375 11,746,375

Total amount of equity shares (in 
Rupees)

15,000,000 11,746,375 11,746,375 11,746,375
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   Number of classes  1

Class of Shares  
   

Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of equity shares  
   15,000,000 11,746,375 11,746,375 11,746,375

Nominal value per share (in rupees)
1 1 1 1

Total amount of equity shares (in rupees)
15,000,000 11,746,375 11,746,375 11,746,375

(b) Preference share capital  

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid-up capital

Total number of preference shares 
   0 0 0 0

Total amount of preference shares 
(in rupees)

0 0 0 0

   Number of classes  0

   Class of shares Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of preference shares  
   
Nominal value per share (in rupees)

Total amount of preference shares (in rupees)

   (c) Unclassified share capital  
Particulars  
   

Authorised Capital  
   

Total amount of unclassified shares  
   

  (d) Break-up of paid-up share capital  

Class of shares    Number of shares
Total 

nominal 
amount

Total 
Paid-up 
amount  

   

Total 
premium  

   

Equity shares  
   

Physical DEMAT Total

At the beginning of the year  
   
 

0 11,746,375 11746375 11,746,375 11,746,375

Increase during the year 0 0 0 0 0 0

i. Pubic Issues  
   0 0 0 0 0 0

ii. Rights issue  
   0 0 0 0 0 0

iii. Bonus issue  
   0 0 0 0 0 0
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iv. Private Placement/ Preferential allotment  
   0 0 0 0 0 0

v. ESOPs  
   0 0 0 0 0 0

vi. Sweat equity shares allotted  
   0 0 0 0 0 0

vii. Conversion of Preference share  0 0 0 0 0 0

viii. Conversion of Debentures  
   0 0 0 0 0 0

ix. GDRs/ADRs  
   0 0 0 0 0 0

x. Others, specify

Decrease during the year  
   0 0 0 0 0 0

i. Buy-back of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

At the end of the year  
   0 11,746,375 11746375 11,746,375 11,746,375

Preference shares  
   
At the beginning of the year  
   0 0 0 0 0

Increase during the year  
   0 0 0 0 0 0

i. Issues of shares  
   0 0 0 0 0 0

ii. Re-issue of forfeited shares  
   0 0 0 0 0 0

iii. Others, specify

Decrease during the year  
   

0 0 0 0 0 0

i. Redemption of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   

0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

At the end of the year  
   

0 0 0 0 0
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ISIN of the equity shares of the company

(ii) Details of stock split/consolidation during the year (for each class of shares)  
  

0

Class of shares  
   

(i)  
   

(ii)  
   

(iii)  
   

Before split / 
Number of shares  

   

Consolidation  
   
 

Face value per share  
   
 

After split /  
Number of shares  

   

Consolidation  
   

Face value per share  
   

Nil

(iii) Details of shares/Debentures Transfers since closure date of last financial year (or in the case 
of the first return at any time since the incorporation of the company) *  
  

[Details being provided in a CD/Digital Media]  Yes No Not Applicable

Separate sheet attached for details of transfers  Yes No

Note: In case list of transfer exceeds 10, option for submission as a separate sheet attachment or submission in a CD/Digital 
Media may be shown.  

Date of the previous annual general meeting

Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 
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Ledger Folio of Transferee

Transferee's Name  
   

Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 

Ledger Folio of Transferee

Transferee's Name  
   

  (iv) *Debentures (Outstanding as at the end of financial year)  
  

Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
   

Total  
   

      Details of debentures   
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Class of debentures Outstanding as at 
the beginning of the 
year  

Increase during the 
year  
   

Decrease during the 
year  
   

Outstanding as at 
the end of the year  
   

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
   0

(v)  Securities (other than shares and debentures) 0

Type of  
Securities  
   

Number of  
Securities  
   

Nominal Value of 
each Unit  
   

Total Nominal  
Value  
   

Paid up Value of 
each Unit  
   

Total Paid up Value  
   
 

Total  
   

V. *Turnover and net worth of the company (as defined in the Companies Act, 2013)

(i) Turnover  
  

631,654,927.86

(ii) Net worth of the Company  
  

1,323,503,418.26

VI. (a) *SHARE HOLDING PATTERN - Promoters   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1.   
 

Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  0 0

(iii) Foreign national (other than NRI)  
  

0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0
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Foreign institutional investors  
   0 0

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  
   

Total 
 

Total number of shareholders (promoters)  
7

 (b) *SHARE HOLDING PATTERN - Public/Other than promoters   
   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1. Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  0 0

(iii) Foreign national (other than NRI)  
  0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0

Foreign institutional investors  
   0 0

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  
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Total 
 

Total number of shareholders (other than promoters) 
0

Total number of shareholders (Promoters+Public/
Other than promoters)  7

VII. *NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS   
          (Details, Promoters, Members (other than promoters), Debenture holders)

Details  
   
 

At the beginning of the year At the end of the year

Promoters  
   

7 7

Members  
(other than promoters)  0 0

Debenture holders  
   

0 0

 VIII. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   

(A) *Composition of Board of Directors  
  

Category  
   
 

Number of directors at the 
beginning of the year  

   

Number of directors at the end 
of the year  

   

Percentage of shares held by 
directors as at the end of year  

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
A. Promoter  
   0 2 0 2 0 0

B. Non-Promoter  
   0 1 0 1 0 0

(i) Non-Independent  
  0 1 0 1 0 0

(ii) Independent  
  0 0 0 0 0 0

C. Nominee Directors 
representing  0 0 0 0 0 0

(i) Banks & FIs  
  0 0 0 0 0 0

(ii) Investing institutions  
  0 0 0 0 0 0

(iii) Government  
  0 0 0 0 0 0

(iv) Small share holders  
  0 0 0 0 0 0

(v) Others  
  0 0 0 0 0 0

Total  
   0 3 0 3 0 0

Number of Directors and Key managerial personnel (who is not director) as on the financial year end date   3
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(B) (i) *Details of directors and Key managerial personnel as on the closure of financial year

Name  
   

DIN/PAN  
   

Designation  
   

Number of equity 
share(s) held

Date of cessation 
(after closure of financial 

year : If any)  

SUNIT MALHOTRA 00248939 Director 0

NEHA RATHOR 01108673 Director 1

RAHUL ARORA 05353333 Director 1

(ii) Particulars of change in director(s) and Key managerial personnel during the year   0

Name  
   
 

DIN/PAN  
   
 

Designation at the 
beginning / during the 
financial year

Date of appointment/ change in 
designation/ cessation

Nature of change 
(Appointment/ Change in 
designation/ Cessation)

IX. MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES OF THE BOARD OF 
DIRECTORS   

  A. MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS  
  
 

Number of meetings held   1

Type of meeting  
   
 

Date of meeting  
   
 

Total Number of 
Members entitled to 

attend meeting  
   
 

Attendance  
   
 

Number of members 
attended  
   

% of total  
shareholding  
   

AGM 18/09/2023 7 7 100

B. BOARD MEETINGS  
  

*Number of meetings held   5

S. No.  
   
 

Date of meeting  
   
 

Total Number of directors 
associated as on the date 

of meeting    
   
 

Attendance  
   
 

 Number of directors 
attended 
   

% of attendance

1 19/05/2023 3 3 100

2 03/08/2023 3 3 100

3 18/09/2023 3 3 100

4 03/11/2023 3 3 100

5 14/02/2024 3 3 100

C. COMMITTEE MEETINGS  
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Number of meetings held   0

S. No.  
   
 

Type of 
meeting  

   
 

Date of meeting

Total Number 
of Members as 
on the date of 
the meeting

Attendance  
   
 

Number of members 
attended  
   

% of attendance

1

D. *ATTENDANCE OF DIRECTORS  
  

S.  
No.  

   
 

Name  
of the director  

   
 

Board Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend  
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Committee Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend 
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Whether  
attended AGM  

held on  
   
 

24/09/2024

(Y/N/NA)  
   

1 SUNIT MALHO 5 5 100 0 0 0 Yes

2 NEHA RATHO 5 5 100 0 0 0 Yes

3 RAHUL AROR 5 5 100 0 0 0 Yes

X. *REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   
  
  

Nil

Number of Managing Director, Whole-time Directors and/or Manager whose remuneration details to be entered  
  
  

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 0

Total

Number of CEO, CFO and Company secretary whose remuneration details to be entered  
  

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 0

Total

Number of other directors whose remuneration details to be entered  
  

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 0

Total
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XI. MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES  
  

Whether the company has made compliances and disclosures in respect of applicable 
provisions of the Companies Act, 2013 during the year 

Yes No

If No, give reasons/observations 

A.

B.

*

XII. PENALTY AND PUNISHMENT  - DETAILS THEREOF 

(A) DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/DIRECTORS /OFFICERS Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
penalised / punished  
   
 

Details of penalty/ 
punishment  
   
 

Details of appeal (if any) 
including present status  
   
 

 (B) DETAILS OF COMPOUNDING OF OFFENCES  
  

Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
offence committed

Particulars of 
offence

Amount of compounding (in 
Rupees) 

XIII. Whether complete list of shareholders, debenture holders has been enclosed as an attachment  
 

Yes No

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore rupees or 
more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

Name   Surbhi Bansal

Whether associate or fellow   

Certificate of practice number   13825

I/We certify that:  
(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.  
(b) Unless otherwise expressly stated to the contrary elsewhere in this Return, the Company has complied with all the provisions of the 
Act during the financial year. 

XIV. COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES 
 

Associate Fellow
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10/04/20244I am Authorised by the Board of Directors of the company vide resolution no. ..

(DD/MM/YYYY) to sign this form and declare that all the requirements of the Companies Act, 2013 and the rules made thereunder  
in respect of the subject matter of this form and matters incidental thereto have been compiled with. I further declare that:

1. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to  
 the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.

2. All the required attachments have been completely and legibly attached to this form.

 dated

Note: Attention is also drawn to the provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which provide for 
punishment for fraud, punishment for false statement and punishment for false evidence respectively.   

To be digitally signed by   

Director   

DIN of the director   0*3*3*3*

To be digitally signed by   

3*4*8Membership number

Company Secretary

Company secretary in practice

Certificate of practice number   1*8*5

Declaration

Attachments   

Attach1. List of share holders, debenture holders 

Attach2. Approval letter for extension of AGM;  

3. Copy of MGT-8; Attach

Attach

List of shareholders_31032024_ADI BPO.p
MGT-8_ADI BPO.pdf

Remove attachment

List of attachments   

4. Optional Attachement(s), if any 
  

SubmitPrescrutinyCheck FormModify

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on 
the basis of statement of correctness given by the company
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AB6407701_SRN_FORM_1757406275945

All fields marked in * are mandatory

Refer instruction kit for filing the form

HindiEnglish

Form language

[Pursuant to sub-section (1) of section 92 of the
Companies Act, 2013 and sub-rule (1) of rule 11 of
the Companies (Management and Administration) Rules,
2014]

Annual Return (other than OPCs and Small
Companies)

Form No. MGT-7

1757406275945

I REGISTRATION AND OTHER DETAILS

i *Corporate Identity Number (CIN) U22110TN2006PLC118038

ii  (a) *Financial year for which the annual return is being filed (From date) (DD/MM/YYYY) 01/04/2024

(b) *Financial year for which the annual return is being filed (To date) (DD/MM/YYYY) 31/03/2025

Original Revised(c) *Type of Annual filing

(d) SRN of MGT-7  filed earlier for the same financial years

iii

Particulars As on filing date As on the financial year end date

Name of the company ADI BPO SERVICES LIMITED ADI BPO SERVICES LIMITED

Registered office address RR TOWERS IV, SUPER A, 16/17,   THIRU-VI-KA
INDUSTRIAL ESTATE,
GUINDY,NA,CHENNAI,Chennai,Tamil
Nadu,India,600032

RR TOWERS IV, SUPER A, 16/17,   THIRU-VI-KA
INDUSTRIAL ESTATE,
GUINDY,NA,CHENNAI,Chennai,Tamil
Nadu,India,600032

Latitude details 13.01416 13.01416

Longitude details 80.21175 80.21175

Photo of registered office.jpeg(a) *Photograph of the registered office of the Company
        showing external building and name prominently visible

AA******6B(b) *Permanent Account Number (PAN) of the company

*****tarial@mpslimited.com
(c) *e-mail ID of the company

12******38(d) *Telephone number with STD code
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(e) Website

09/01/2006iv *Date of Incorporation (DD/MM/YYYY)

Public companyv   (a) *Class of Company (as on the financial year end date)
            (Private company/Public Company/One Person Company)

Company limited by shares(b) *Category of the Company (as on the financial year end date)
         (Company limited by shares/Company limited by guarantee/Unlimited company)

Indian Non-Government company(c) *Sub-category of the Company (as on the financial year end date)
        (Indian Non-Government company/Union Government Company/State Government Company/
        Guarantee and association company/Subsidiary of Foreign Company)

Yes Novi *Whether company is having share capital (as on the financial year end date)

Yes Novii  (a) Whether shares listed on recognized Stock Exchange(s)

(b) Details of stock exchanges where shares are listed

S. No. Stock Exchange Name Code

1viii Number of Registrar and Transfer Agent

CIN of the Registrar and
Transfer Agent

Name of the Registrar and
Transfer Agent

Registered office address of
the Registrar and Transfer
Agents

SEBI registration number
of Registrar and Transfer
Agent

U45400GA2013PLC007383 ZUARI FINSERV LIMITED
JAI KISAAN BHAVAN,   ZUARI

NAGAR,
VERNA,Goa,India,403726

INZ000162134

Yes Noix * (a) Whether Annual General Meeting (AGM) held

24/07/2025(b) If yes, date of AGM (DD/MM/YYYY)

30/09/2025(c) Due date of AGM (DD/MM/YYYY)

Yes No(d) Whether any extension for AGM granted

(e) If yes, provide the Service Request Number (SRN) of the GNL-1 application form
        filed for extension

(f) Extended due date of AGM after grant of extension (DD/MM/YYYY)
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(g) Specify the reasons for not holding the same

2i *Number of business activities

II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

S.
No.

Main Activity
group code

Description of Main
Activity group

Business Activity
Code

Description of
Business Activity

% of turnover of
the company

1 N Administrative and
support service activities 82

Office
administrative, office

support and other
business support

activities

97.24

2 N Administrative and
support service activities 77 Rental and leasing

activities 2.76

3i *No. of Companies for which information is to be given

III PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES (INCLUDING JOINT VENTURES)

S.
No.

CIN /FCRN Other registration
number

Name of the
company

Holding/
Subsidiary/Associate/Jo
int Venture

% of
shares
held

1 U70109HR2021PTC096332 BIRDCALL PRIVATE
LIMITED Subsidiary 100

2 L22122TN1970PLC005795 MPS LIMITED Subsidiary 68.34

3 99-3188976 ADI North
America, LLC Subsidiary 100

i SHARE CAPITAL
     (a) Equity share capital

IV SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY

Particulars Authorised Capital Issued capital Subscribed capital Paid Up capital
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Total number of equity shares 15000000.00 11746375.00 11746375.00 11746375.00

Total amount of equity
shares (in rupees) 15000000.00 11746375.00 11746375.00 11746375.00

Number of classes 1

Class of shares

Equity

Authorised Capital Issued capital Subscribed Capital Paid Up capital

Number of equity shares 15000000 11746375 11746375 11746375

Nominal value per share (in rupees)
1 1 1 1

Total amount of equity shares (in
rupees ) 15000000.00 11746375.00 11746375 11746375

(b) Preference share capital

Particulars Authorised Capital Issued capital Subscribed capital Paid Up capital

Total number of preference
shares 0.00 0.00 0.00 0.00

Total amount of preference
shares (in rupees) 0.00 0.00 0.00 0.00

0Number of classes

Class of shares Authorised Capital Issued capital Subscribed Capital Paid Up capital

Number of preference shares

Nominal value per share (in rupees)
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Total amount of preference shares (in

rupees )

(c) Unclassified share capital

Particulars Authorised Capital

Total amount of unclassified shares
0

(d) Break-up of paid-up share capital

Particulars Number of shares Total Nominal
Amount

Total Paid-up
amount

Total
premium

Physical DEMAT Total

(i) Equity shares

At the beginning of the year 0 11746375 11746375.00 11746375 11746375

Increase during the year 0.00 0.00 0.00 0.00 0.00 0

i Public Issues 0 0 0.00 0 0

ii Rights issue 0 0 0.00 0 0

iii Bonus issue 0 0 0.00 0 0

 iv Private Placement/ Preferential
allotment

0 0 0.00 0 0

v ESOPs 0 0 0.00 0 0

vi Sweat equity shares allotted 0 0 0.00 0 0

vii Conversion of Preference share 0 0 0.00 0 0

viii Conversion of Debentures 0 0 0.00 0 0

ix GDRs/ADRs 0 0 0.00 0 0

x Others, specify

Decrease during the year 0.00 0.00 0.00 0.00 0.00 0

i Buy-back of shares 0 0 0.00 0 0

ii Shares forfeited 0 0 0.00 0 0

iii Reduction of share capital 0 0 0.00 0 0
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Particulars Number of shares Total Nominal
Amount

Total Paid-up
amount

Total
premium

iv Others, specify

0

At the end of the year 0.00 11746375.00 11746375.00 11746375.00 11746375.00

(ii) Preference shares

At the beginning of the year 0 0 0.00 0 0

Increase during the year 0.00 0.00 0.00 0.00 0.00 0

i Issues of shares 0 0 0.00 0 0

ii Re-issue of forfeited shares 0 0 0.00 0 0

iii Others, specify

0

Decrease during the year 0.00 0.00 0.00 0.00 0.00 0

i Redemption of shares 0 0 0.00 0 0

ii Shares forfeited 0 0 0.00 0 0

iii Reduction of share capital 0 0 0.00 0 0

iv Others, specify

0

At the end of the year 0.00 0.00 0.00 0.00 0.00 0

ISIN of the equity shares of the company

0ii Details of stock split/consolidation during the year (for each class of shares)

Class of shares

Before split /  Consolidation Number of shares

Face value per share
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After split / consolidation Number of shares

Face value per share

iii Details of shares/Debentures Transfers since closure date of last financial year (or in the case of the first return at any time
since the incorporation of the company)

  Nil

Number of transfers

Attachments:

1.        Details of shares/Debentures Transfers

0

iv Debentures (Outstanding as at the end of financial year)
    (a) Non-convertible debentures

*Number of classes

Classes of non-convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total

Classes of non-convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

0*Number of classes

(b) Partly convertible debentures

Classes of partly convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)
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Total

Classes of partly convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

0*Number of classes

(c) Fully convertible debentures

Classes of fully convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total

Classes of fully convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

(d) Summary of Indebtedness

Particulars Outstanding as at
the beginning of the
year

Increase during
the year

Decrease
during the year

Outstanding as at
the end of the year

Non-convertible debentures 0.00 0.00 0.00 0.00

Partly convertible debentures 0.00 0.00 0.00 0.00

Fully convertible debentures 0.00 0.00 0.00 0.00

Total 0.00 0.00 0.00 0.00

0 v Securities (other than shares and debentures)
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Type of
Securities

Number of
Securities

Nominal Value of
each Unit

Total Nominal
Value

Paid up Value
of each Unit

Total Paid up
Value

Total

V Turnover and net worth of the company (as defined in the Companies Act, 2013)

971917790.5i *Turnover

ii * Net worth of the Company 1329779317.99

VI SHARE HOLDING PATTERN

A Promoters

S.
No

Category Equity Preference

Number of shares Percentage Number of shares Percentage

1 Individual/Hindu
Undivided Family

(i) Indian 100004 0.85 0 0.00

(ii) Non-resident
Indian (NRI) 0 0.00 0 0.00

 (iii) Foreign national
(other than NRI) 0 0.00 0 0.00

2 Government

(i) Central
Government 0 0.00 0 0.00

(ii) State Government 0 0.00 0 0.00

(iii) Government
companies 0 0.00 0 0.00

3 Insurance companies 0 0.00 0 0.00

4 Banks 0 0.00 0 0.00
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5 Financial institutions 0 0.00 0 0.00

6 Foreign institutional
investors 0 0.00 0 0.00

7 Mutual funds 0 0.00 0 0.00

8 Venture capital 0 0.00 0 0.00

9 Body corporate
(not mentioned above) 990375 8.43 0 0.00

10 Others

Trust
10655996 90.72 0 0.00

Total 11746375.00 100 0.00 0

7Total number of shareholders (promoters)

B  Public/Other than promoters

S.
No

Category Equity Preference

Number of shares Percentage Number of shares Percentage

1 Individual/Hindu
Undivided Family

(i) Indian 0 0.00 0 0.00

(ii) Non-resident
Indian (NRI) 0 0.00 0 0.00

(iii) Foreign national
(other than NRI) 0 0.00 0 0.00

2 Government

(i) Central
Government 0 0.00 0 0.00

(ii) State Government 0 0.00 0 0.00

(iii) Government
companies 0 0.00 0 0.00

3 Insurance companies 0 0.00 0 0.00

4 Banks 0 0.00 0 0.00
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5 Financial institutions 0 0.00 0 0.00

6 Foreign institutional
investors 0 0.00 0 0.00

7 Mutual funds 0 0.00 0 0.00

8 Venture capital 0 0.00 0 0.00

9 Body corporate
(not mentioned above) 0 0.00 0 0.00

10 Others

Total 0.00 0 0.00 0

0Total number of shareholders (other than promoters)

7.00Total number of shareholders (Promoters + Public/Other than promoters)

Breakup of total number of shareholders (Promoters + Other than promoters)

Sl.No Category

   1   Individual - Female 3

   2   Individual - Male 2

   3   Individual - Transgender 0

   4  Other than individuals 2

  Total 7.00

C Details of Foreign institutional investors’ (FIIs) holding shares of the company

Name of the

FII

Address Date of Incorporation Country of
Incorporation

Number of
shares held

% of shares
held

VII NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS
[Details of Promoters, Members (other than promoters), Debenture holders]

Details At the beginning of the year At the end of the year
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Promoters 7 7

Members (other than promoters) 0 0

Debenture holders 0 0

VIII DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A Composition of Board of Directors

Category Number of directors at the
beginning of the year

Number of directors at the
end of the year

Percentage of shares held by
directors as at the end of
year

Executive Non-
executive

Executive Non-
executive

Executive Non-
executive

A Promoter 0 2 0 2 0 0.85

B Non-Promoter 0 1 0 1 0.00 0.00

i Non-Independent 0 1 0 1 0 0

ii Independent 0 0 0 0 0 0

C Nominee Directors
representing 0 0 0 0 0.00 0.00

i. Banks and  FIs 0 0 0 0 0 0

ii Investing institutions 0 0 0 0 0 0

iii Government 0 0 0 0 0 0

iv Small share holders 0 0 0 0 0 0

v Others 0 0 0 0 0 0

Total 0 3 0 3 0.00 0.85

*Number of Directors and Key managerial personnel (who is not director) as on
  the financial year end date

5

B (i) Details of directors and Key managerial personnel as on the closure of financial year

Name DIN/PAN Designation Number of equity
shares held

Date of cessation (after
closure of financial year :
If any) (DD/MM/YYYY)
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ANJU ARORA 00227675 Director 100000

NEHA RATHOR 01108673 Director 1

SUNIT MALHOTRA AAAPM1463D Company Secretary 0

RAHUL ARORA 05353333 Director 1

SUNIT MALHOTRA 00248939 CFO 0

5B (ii) *Particulars of change in director(s) and Key managerial personnel during the year

Name DIN/PAN Designation at the
beginning / during the
financial year

Date of appointment/
change in designation/
cessation
(DD/MM/YYYY)

Nature of change
(Appointment/ Change in
designation/ Cessation)

SUNIT MALHOTRA AAAPM1463D Company Secretary 01/01/2025 Appointment

SUNIT MALHOTRA AAAPM1463D CFO 01/01/2025 Appointment

ANJU ARORA 00227675 Director 24/09/2024 Change in designation

SUNIT MALHOTRA 00248939 Director 16/09/2024 Cessation

ANJU ARORA 00227675 Additional Director 28/08/2024 Appointment

IX MEETINGS OF MEMBERS/CLASS OF MEMBERS/ BOARD/COMMITTEES OF THE BOARD OF DIRECTORS

A MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS

*Number of meetings held 2

Type of meeting Date of meeting
(DD/MM/YYYY)

Total Number of
Members entitled to
attend meeting

Attendance

Number of
members
attended

% of total shareholding

EXTRA ORDINARY
GENERAL MEETING 06/06/2024 7 5 100

ANNUAL GENERAL
MEETING 24/09/2024 7 5 100

B BOARD MEETINGS
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8*Number of meetings held

S.No Date of meeting
(DD/MM/YYYY)

Total Number of directors
as on the date of
meeting

Attendance

Number of directors
attended

% of attendance

1 10/04/2024 3 3 100

2 06/06/2024 3 3 100

3 24/09/2024 3 3 100

4 29/09/2024 3 3 100

5 04/11/2024 3 3 100

6 18/12/2024 3 3 100

7 31/01/2025 3 3 100

8 27/03/2025 3 3 100

0Number of meetings held

C COMMITTEE MEETINGS

S.No Type of meeting Date of meeting
(DD/MM/YYYY)

Total Number of
Members as on the
date of meeting

Attendance

Number of members
attended

% of attendance

D ATTENDANCE OF DIRECTORS

S.
N
o

Name
of the
Director

Board Meetings Committee Meetings Whether
attended AGM
held on

Number of
Meetings
which
director
was
entitled to
attend

Number
of
Meetings
attended

% of
attenda
nce

Number of
Meetings
which
director
was entitled
to attend

Number
of
Meetings
attended

% of
attend
ance 24/07/2025

(Y/N/NA)
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1 RAHUL ARORA 8 8 100 0 0 0 Yes

2 ANJU ARORA 6 6 100 0 0 0 Yes

3 NEHA RATHOR 8 8 100 0 0 0 Yes

X REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

  Nil

0A *Number of Managing Director, Whole-time Directors and/or Manager
       whose remuneration details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

Total 0.00 0.00 0.00 0.00 0.00

1B *Number of  CEO, CFO and Company secretary whose remuneration
      details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

1 SUNIT MALHOTRA Company
Secretary 1076250 0 0 0 1076250.00

Total 1076250.00 0.00 0.00 0.00 1076250.00

0C *Number of  other directors whose remuneration details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

Total 0.00 0.00 0.00 0.00 0.00

XI MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES

Yes NoA *Whether the company has made compliances and disclosures in respect of applicable
       provisions of the Companies Act, 2013 during the year
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B If No, give reasons/observations

XII PENALTY AND PUNISHMENT – DETAILS THEREOF

A *DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/
      DIRECTORS/OFFICERS

  Nil

Name of the
company/
directors/
officers

Name of the
court/ concerned
Authority

Date of Order
(DD/MM/YYYY)

Name of the Act and
section under which
penalised / punished

Details of
penalty/
punishment

Details of appeal
(if any) including
present status

B *DETAILS OF COMPOUNDING OF OFFENCES   Nil

Name of the
company/
directors/
officers

Name of the
court/ concerned
Authority

Date of Order
(DD/MM/YYYY)

Name of the Act and

section under which

offence committed

Particulars of
offence

Amount of
compounding (in
rupees)

XIII Details of Shareholder / Debenture holder

7Number of shareholder/ debenture holder

XIV Attachments

Details of Shareholder or
Debenture holder.xlsm

(a) List of share holders, debenture holders

Form MGT-8-ADI BPO.pdf(b) Optional Attachment(s), if any
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XV COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore
rupees or more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

I/We certify that:

(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.
(b) Unless otherwise expressly stated to the contrary elsewhere in this return, the Company has complied with applicable
provisions of the Act during the financial year.

(c) The company has not, since the date of the closure of the last financial year with reference to which the last return was
submitted or in the case of a first return since the date of incorporation of the company, issued any invitation to the public to
subscribe for any securities of the company.
(d) Where the annual return discloses the fact that the number of members, (except in case of one person company), of the
company exceeds two hundred, the excess consists wholly of persons who under second proviso to clause (ii) of sub-section (68)
of section 2 of the Act are not to be included in reckoning the number of two hundred.

     I/ We have examined the registers, records and books and papers of ADI BPO SERVICES LIMITED  as required to be

     maintained under the Companies Act, 2013 (the Act) and the rules made thereunder for the financial year ended on

    (DD/MM/YYYY) 31/03/2025

In my/ our opinion and to the best of my information and according to the examinations carried out by me/ us and explanations
furnished to me/ us by the company, its officers and agents, I/ we certify that:
A The Annual Return states the facts as at the close of the aforesaid financial year correctly and adequately.
B During the aforesaid financial year the Company has complied with provisions of the Act & Rules made there under in respect of:
1 its status under the Act;
2 maintenance of registers/records & making entries therein within the time prescribed therefor;
3 filing of forms and returns as stated in the annual return, with the Registrar of Companies, Regional Director, Central
Government, the Tribunal , Court or other authorities within/beyond the prescribed time;
4 calling/ convening/ holding meetings of Board of Directors or its committees, if any, and the meetings of the members of the
company on due dates as stated in the annual return in respect of which meetings, proper notices were given and the proceedings
including the circular resolutions and resolutions passed by postal ballot, if any, have been properly recorded in the Minute
Book/registers maintained for the purpose and the same have been signed;
5 closure of Register of Members / Security holders, as the case may be.
6 advances/loans to its directors and/or persons or firms or companies referred in section 185 of the Act;
7 contracts/arrangements with related parties as specified in section 188 of the Act;
8 issue or allotment or transfer or transmission or buy back of securities/ redemption of preference shares or debentures/
alteration or reduction of share capital/ conversion of shares/ securities and issue of security certificates in all instances;
9 keeping in abeyance the rights to dividend, rights shares and bonus shares pending registration of transfer of shares in
compliance with the provisions of the Act
10 declaration/ payment of dividend; transfer of unpaid/ unclaimed dividend/other amounts as applicable to the Investor
Education and Protection Fund in accordance with section 125 of the Act;
11 signing of audited financial statement as per the provisions of section  134 of the Act and report of directors is as per sub -
sections (3), (4) and (5) thereof;
12 constitution/ appointment/ re-appointments/ retirement/ filling up casual vacancies/ disclosures of the Directors, Key
Managerial Personnel and the remuneration paid to them;
13 appointment/ reappointment/ filling up casual vacancies of auditors as per the provisions of section 139 of the Act;
14 approvals required to be taken from the Central Government, Tribunal, Regional Director, Registrar, Court or such other
authorities under the various provisions of the Act;
15 acceptance/ renewal/ repayment of deposits;
16 borrowings from its directors, members, public financial institutions, banks and others and creation/ modification/ satisfaction
of charges in that respect, wherever applicable;
17 loans and investments or guarantees given or providing of securities to other bodies corporate or persons falling under the
provisions of section 186 of the Act ;
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18 alteration of the provisions of the Memorandum and/ or Articles of Association of the Company;

To be digitally signed by 13825DIN1

Surbhi BansalName

29/08/2025Date (DD/MM/YYYY)

FaridabadPlace

   Fellow  Associate

Whether associate or fellow:

1*8*5Certificate of practice number

XVI Declaration under Rule 9(4) of the Companies (Management and Administration) Rules, 2014

*(a) DIN/PAN/Membership number of Designated Person 01108673

*(b) Name of the Designated Person NEHA RATHOR

Declaration

I am authorised by the Board of Directors of the Company vide resolution number* 03 dated*

(DD/MM/YYYY) 22/04/2025 to sign this form and declare that all the requirements of Companies Act, 2013

and the rules made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied
with. I further declare that:
1 Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to the
subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.
2 All the required attachments have been completely and legibly attached to this form.

01108673DIN2
*To be digitally signed by

Director
 (Director /Liquidator/ Interim Resolution Professional (IRP)/Resolution Professional (RP))

*Designation

0*1*8*7**DIN of the Director; or PAN of the Interim Resolution
Professional (IRP) or Resolution Professional (RP) or Liquidator

NEHA 
RATHOR

Digitally signed by 
NEHA RATHOR 
Date: 2025.09.09 
14:22:17 +05'30'

surbhi 
bansal

Digitally signed by 
surbhi bansal 
Date: 2025.09.09 
15:30:09 +05'30'
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*To be digitally signed by 13825DIN3

  Company secretary in practice Company Secretary

   Fellow  Associate

*Whether associate or fellow:

Membership number

1*8*5Certificate of practice number

Note: Attention is drawn to provisions of Section 448 and 449 of the Companies Act, 2013 which provide for punishment for false
statement / certificate and punishment for false evidence respectively.

For office use only:

eForm Service request number (SRN) AB6407701

09/09/2025eForm filing date (DD/MM/YYYY)

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on the basis of
statement of correctness given by the company

surbhi 
bansal

Digitally signed by 
surbhi bansal 
Date: 2025.09.09 
15:40:32 +05'30'
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CAPITAL STRUCTURE AND SHAREHOLDING PATTERN 

 
Particulars Post completion of Buyback 

Authorised share capital INR 20,00,00,000 
(2,00,00,000 Equity Shares) 

Issued, subscribed and fully paid-up share capital INR 17,10,58,160 
(1,71,05,816 Equity Shares) 

 

The following table sets forth the history of the equity share capital of the Company: 
 

 

Date of 
Allotment 

Number of 
Equity 
Shares 

Face 
Value 

per 
Equity 
Share 

Issue 
Price per 

Equity 
Share 

Nature of 
consideration 

Reasons for 
Allotment 

Cumulative 
number of 
Equity Share 

Cumulative 
Equity Share 
Capital (INR) 

January 19, 
1970 

2 10 10 Cash Subscription on 
signing of 
Memorandum of 
Association 

2 20 

May 29, 
1971 

4,24,998 10 - Other than 
cash 

Allotment 
pursuant to 
scheme of 
amalgamation1 

4,25,000 42,50,000 

May 15, 
1972 

250 10 - Other than 
cash 

Conversion of 
loan stock 

4,25,250 42,52,500 

July 13, 
1973 

50 10 - Other than 
cash 

Conversion of 
loan stock 

4,25,300 42,53,000 

March 23, 
1975 

250 10 - Other than 
cash 

Conversion of 
loan stock 

4,25,550 42,55,500 

March 29, 
1976 

510 10 - Other than 
cash 

Conversion of 
loan stock 

4,26,060 42,60,600 

February 1, 
1977 

350 10 - Other than 
cash 

Conversion of 
loan stock 

4,26,410 42,64,100 

March 21, 
1978 

43,850 10 - Other than 
cash 

Conversion of 
loan stock 

4,70,260 47,02,600 

March 31, 
1989 

4,70,260 10 - Other than 
cash 

Conversion of 
loan stock 

9,40,520 94,05,200 

January 19, 
1993 

9,40,520 10 - Other than 
cash 

Bonus Issue 18,81,040 1,88,10,400 

January 28, 
1995 

9,40,520 10 - Other than 
cash 

Bonus Issue 28,21,560 2,82,15,600 

February 
04, 1999 

56,43,120 10 - Other than 
cash 

Bonus Issue 84,64,680 8,46,46,800 

January 25, 
2002 

84,64,680 10 - Other than 
cash 

Bonus Issue 1,69,29,360 16,92,93,600 

March 28, 
2003 

(1,09,506) 10 - - Cancellation of 
shares2 

1,68,19,854 16,81,98,540 

July 28, 
2005 

2,814 10 - Other than 
cash 

Allotment 
pursuant to 
scheme of 
amalgamation3 

1,68,22,668 16,82,26,680 

March 19, 
2015 

17,94,258 10 836 
(including 

premium of 

Cash Qualified 
Institutions 
Placement 

1,86,16,926 18,61,69,260 
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Date of 
Allotment  

Number of 
Equity 
Shares 

Face 
Value 
per 
Equity 
Share 

Issue 
Price per 

Equity 
Share 

Nature of 
consideration 

Reasons for 
Allotment 

Cumulative 
number of 
Equity Share 

Cumulative 
Equity Share 
Capital (INR) 

   826 per 
share) 

    

October  7, 
2020 

(5,66,666) 10 NA Cash Buyback 1,80,50,260 18,05,02,600 

February 15 
2022 

(9,44,444) 10 NA Cash Buyback 1,71,05,816 17,10,58,160 

 
1Allotment of shares as per scheme of amalgamation between Macmillan (Holdings) Limited and our Company approved by the High Court of 
Madras by its order dated April 2, 1971 
2Cancellation of shares as per scheme of amalgamation between Scientific Books Madras Private Limited, Scientific Books Bombay Private Limited, 
Scientific Books Calcutta Private Limited, 
Scientific Books Delhi Private Limited, Scientific Data bank Services Private Limited and our Company approved by the High Court Madras by its 
order dated December 7, 2002. 
3Allotment of shares as per the scheme of amalgamation between Brigade Marketing Company Limited and our Company approved by the High 
Court of madras by its order dated June 1, 2005. 
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For MPS Limited 

Raman Sapra 
Company Secretary 

DETAILS OF COMMITTEE MEETINGS OF MPS LIMITED AS HELD DURING THE FINANCIAL YEAR 
2022-2023 

TOTAL NUMBER OF COMMITTEE MEETINGS HELD=12 
ATTENDANCE

S. 
NO.

TYPE OF MEETING DATE OF 
MEETING 

TOTAL 
NUMBER OF 
MEMBERS AS 

ON THE 
DATE OF 
MEETING 

NUMBER OF 
MEMBERS 

ATTENDED 

% OF 
ATTENDANCE

1. Audit Committee  03/05/2022 3 3 100 %
2. Audit Committee  17/05/2022 3 3 100 %
3. Audit Committee  27/07/2022 3 3 100 %
4. Audit Committee  03/11/2022 3 3 100 %
5. Audit Committee  24/01/2023 3 3 100 %
6. Nomination and 

Remuneration 
Committee  

13/04/2022 3 3 100 %

7. Nomination and 
Remuneration 
Committee 

03/05/2022 3 3 100 %

8. Nomination and 
Remuneration 
Committee 

16/12/2022 3 3 100 %

9. CSR Committee  16/05/2022 3 3 100 %
10. Risk Management 

Committee  
16/05/2022 3 3 100 %

11. Risk Management 
Committee  

03/11/2022 3 3 100 %

12. Stakeholder 
Relationship Committee 

25/01/2023 3 3 100 %
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 FORM NO. MGT-7  
[Pursuant to sub-Section(1) of section 92 of 
the Companies Act, 2013 and sub-rule (1) of 
rule 11of the Companies (Management and 
Administration) Rules, 2014]  
   
 

 Annual Return 
(other than OPCs and Small 
Companies) 

   
 

  
   I. REGISTRATION AND OTHER DETAILS  
  
  (i) * Corporate Identification Number (CIN) of the company 

HindiEnglishForm language

Refer the instruction kit for filing the form.

         Global Location Number (GLN) of the company  

  (ii)  (a) Name of the company 

  (b) Registered office address

        (c) *e-mail ID of the company  

        (d) *Telephone number with STD code

        (e)  Website

  (iii)      Date of Incorporation 

 Type of the Company  
   

 Category of the Company  
   

 Sub-category of the Company  
   

  (iv)

  (v) Whether company is having share capital  
 

Yes No

  (vi) *Whether shares listed on recognized Stock Exchange(s)  
 

Yes No

Pre-fill

      *  Permanent Account Number (PAN) of the company
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 (a) Details of stock exchanges where shares are listed   

 S. No.  
   

 Stock Exchange Name  
   

 Code  
   

1

2

 Name of the Registrar and Transfer Agent   

         (b) CIN of the Registrar and Transfer Agent   

 Registered office address of the Registrar and Transfer Agents   

Pre-fill

  (vii) *Financial year From date 01/04/2023 (DD/MM/YYYY)   To date 31/03/2024  (DD/MM/YYYY)  
  

   (viii) *Whether Annual general meeting (AGM) held  
 

Yes No

(a) If yes, date of AGM   08/08/2024

(b) Due date of AGM   30/09/2024

 (c) Whether any extension for AGM granted  Yes No

  II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY   

*Number of business activities  1

S.No Main 
Activity 
group code 

Description of Main Activity group 
   
 

Business 
Activity 
Code  

Description of Business Activity  
   
 

% of turnover 
of the 
company

J J8

 III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES  
      (INCLUDING JOINT VENTURES) 

*No. of Companies for which information is to be given  5 Pre-fill All

S.No Name of the company  
 

CIN / FCRN Holding/ Subsidiary/Associate/ 
Joint Venture

% of shares held  
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 IV. SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY   

(i) *SHARE CAPITAL  
  (a) Equity share capital

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid up capital

Total number of equity shares  
   20,000,000 17,105,816 17,105,816 17,105,816

Total amount of equity shares (in 
Rupees)

200,000,000 171,058,160 171,058,160 171,058,160

   Number of classes  1

Class of Shares  
   EQUITY SHARES

Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of equity shares  
   20,000,000 17,105,816 17,105,816 17,105,816

Nominal value per share (in rupees)
10 10 10 10

Total amount of equity shares (in rupees)
200,000,000 171,058,160 171,058,160 171,058,160

(b) Preference share capital  

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid-up capital

Total number of preference shares 
   0 0 0 0

Total amount of preference shares 
(in rupees)

0 0 0 0

   Number of classes  0

   Class of shares Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of preference shares  
   
Nominal value per share (in rupees)

Total amount of preference shares (in rupees)
0
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   (c) Unclassified share capital  
Particulars  
   

Authorised Capital  
   

Total amount of unclassified shares  
   

  (d) Break-up of paid-up share capital  

Class of shares    Number of shares
Total 

nominal 
amount

Total 
Paid-up 
amount  

   

Total 
premium  

   

Equity shares  
   

Physical DEMAT Total

At the beginning of the year  
   
 

7,297 17,098,519 17105816 171,058,160171,058,16

Increase during the year 0 626 626 0 0 0

i. Pubic Issues  
   0 0 0 0 0

ii. Rights issue  
   0 0 0 0 0 0

iii. Bonus issue  
   0 0 0 0 0

iv. Private Placement/ Preferential allotment  
   0 0 0 0 0 0

v. ESOPs  
   0 0 0 0 0 0

vi. Sweat equity shares allotted  
   0 0 0 0 0 0

vii. Conversion of Preference share  0 0 0 0 0 0

viii. Conversion of Debentures  
   0 0 0 0 0

ix. GDRs/ADRs  
   0 0 0 0 0

x. Others, specify

Converted in to Demat
0 626 626 0 0

Decrease during the year  
   626 0 626 0 0 0

i. Buy-back of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

Converted in to Demat
626 0 626 0 0

At the end of the year  
   6,671 17,099,145 17105816 171,058,160171,058,16

Preference shares  
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At the beginning of the year  
   0 0 0 0 0

Increase during the year  
   0 0 0 0 0 0

i. Issues of shares  
   0 0 0 0 0 0

ii. Re-issue of forfeited shares  
   0 0 0 0 0 0

iii. Others, specify

Decrease during the year  
   

0 0 0 0 0 0

i. Redemption of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   

0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

At the end of the year  
   

0 0 0 0 0

ISIN of the equity shares of the company INE943D01017

(ii) Details of stock split/consolidation during the year (for each class of shares)  
  

0

Class of shares  
   

(i)  
   

(ii)  
   

(iii)  
   

Before split / 
Number of shares  

   

Consolidation  
   
 

Face value per share  
   
 

After split /  
Number of shares  

   

Consolidation  
   

Face value per share  
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Nil

(iii) Details of shares/Debentures Transfers since closure date of last financial year (or in the case 
of the first return at any time since the incorporation of the company) *  
  

[Details being provided in a CD/Digital Media]  Yes No Not Applicable

Separate sheet attached for details of transfers  Yes No

Note: In case list of transfer exceeds 10, option for submission as a separate sheet attachment or submission in a CD/Digital 
Media may be shown.  

Date of the previous annual general meeting

Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 

Ledger Folio of Transferee

Transferee's Name  
   

Number of Shares/ Debentures/ 
Units Transferred

Amount per Share/
Debenture/Unit (in Rs.)

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 
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Transferor's Name 
   

Ledger Folio of Transferor

Ledger Folio of Transferee

Transferee's Name  
   

  (iv) *Debentures (Outstanding as at the end of financial year)  
  

Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
   

Total  
   

      Details of debentures   

Class of debentures Outstanding as at 
the beginning of the 
year  

Increase during the 
year  
   

Decrease during the 
year  
   

Outstanding as at 
the end of the year  
   

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
   0

(v)  Securities (other than shares and debentures) 0

Type of  
Securities  
   

Number of  
Securities  
   

Nominal Value of 
each Unit  
   

Total Nominal  
Value  
   

Paid up Value of 
each Unit  
   

Total Paid up Value  
   
 

Total  
   

V. *Turnover and net worth of the company (as defined in the Companies Act, 2013)
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(i) Turnover  
  

3,275,673,896.58

(ii) Net worth of the Company  
  

3,710,807,563.57

VI. (a) *SHARE HOLDING PATTERN - Promoters   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1.   
 

Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  0 0

(iii) Foreign national (other than NRI)  
  

0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0

Foreign institutional investors  
   0 0

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  
   

Total 
 

Total number of shareholders (promoters)  
1

 (b) *SHARE HOLDING PATTERN - Public/Other than promoters   
   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
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1. Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  272,811 1.59

(iii) Foreign national (other than NRI)  
  0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0

Foreign institutional investors  
   0 0

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  

Total 
 

Total number of shareholders (other than promoters) 
15,626

Total number of shareholders (Promoters+Public/
Other than promoters)  15,627

VII. *NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS   
          (Details, Promoters, Members (other than promoters), Debenture holders)

Details  
   
 

At the beginning of the year At the end of the year

Promoters  
   

1 1

Members  
(other than promoters)  13,309 15,626

Debenture holders  
   

0 0
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 VIII. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   

(A) *Composition of Board of Directors  
  

Category  
   
 

Number of directors at the 
beginning of the year  

   

Number of directors at the end 
of the year  

   

Percentage of shares held by 
directors as at the end of year  

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
A. Promoter  
   1 1 1 1 0 0

B. Non-Promoter  
   0 4 0 4 0 0

(i) Non-Independent  
  0 0 0 0 0 0

(ii) Independent  
  0 4 0 4 0 0

C. Nominee Directors 
representing  0 0 0 0 0 0

(i) Banks & FIs  
  0 0 0 0 0 0

(ii) Investing institutions  
  0 0 0 0 0 0

(iii) Government  
  0 0 0 0 0 0

(iv) Small share holders  
  0 0 0 0 0 0

(v) Others  
  0 0 0 0 0 0

Total  
   1 5 1 5 0 0

Number of Directors and Key managerial personnel (who is not director) as on the financial year end date   8

(B) (i) *Details of directors and Key managerial personnel as on the closure of financial year

Name  
   

DIN/PAN  
   

Designation  
   

Number of equity 
share(s) held

Date of cessation 
(after closure of financial 

year : If any)  

 Ajay Mankotia 03123827 Director 0

Rahul Arora 05353333 Managing Director 0

Yamini Tandon 06937633 Director 0

Achal Khanna 00275760 Director 0

Jayantika Dave 01585850 Director 0

Suhas Khullar 07593659 Director 0

Sunit Malhotra AAAPM1463D CFO 0
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Name  
   

DIN/PAN  
   

Designation  
   

Number of equity 
share(s) held

Date of cessation 
(after closure of financial 

year : If any)  

Raman Sapra CSXPS5298F Company Secretar 0

(ii) Particulars of change in director(s) and Key managerial personnel during the year   4

Name  
   
 

DIN/PAN  
   
 

Designation at the 
beginning / during the 
financial year

Date of appointment/ change in 
designation/ cessation

Nature of change 
(Appointment/ Change in 
designation/ Cessation)

Rahul Arora 05353333 Managing Director 12/08/2023 Re-appointment

Suhas Khullar 07593659 Additional director 01/01/2024 Appointment

Piyush Kumar Rasto 02407908 Director 28/01/2024 Cessation

Suhas Khullar 07593659 Director 02/03/2024 Change in Designation

IX. MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES OF THE BOARD OF 
DIRECTORS   

  A. MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS  
  
 

Number of meetings held   3

Type of meeting  
   
 

Date of meeting  
   
 

Total Number of 
Members entitled to 

attend meeting  
   
 

Attendance  
   
 

Number of members 
attended  
   

% of total  
shareholding  
   

Annual General Meeting 31/07/2023 14,213 61 73.62

Postal Ballot 15/05/2023 13,791 96 77.02

Postal Ballot 02/03/2024 16,438 109 72.48

B. BOARD MEETINGS  
  

*Number of meetings held   7

S. No.  
   
 

Date of meeting  
   
 

Total Number of directors 
associated as on the date 

of meeting    
   
 

Attendance  
   
 

 Number of directors 
attended 
   

% of attendance

1 11/04/2023 6 6 100

2 16/05/2023 6 6 100

3 07/07/2023 6 6 100

4 01/08/2023 6 6 100
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S. No.  
   
 

Date of meeting  
   
 

Total Number of directors 
associated as on the date 

of meeting    
   
 

Attendance  
   
 

 Number of directors 
attended 
   

% of attendance

5 04/10/2023 6 6 100

6 27/10/2023 6 6 100

7 23/01/2024 7 7 100

C. COMMITTEE MEETINGS  
  

Number of meetings held   11

S. No.  
   
 

Type of 
meeting  

   
 

Date of meeting

Total Number 
of Members as 
on the date of 
the meeting

Attendance  
   
 

Number of members 
attended  
   

% of attendance

1 Audit Committe15/05/2023 3 3 100

2 Audit Committe01/08/2023 3 3 100

3 Audit Committe25/10/2023 3 3 100

4 Audit Committe22/01/2024 3 3 100

5 Nomination an 11/04/2023 3 3 100

6 Nomination an 04/10/2023 3 3 100

7 Corporate Soc 15/05/2023 3 3 100

8 Stakeholder Re23/01/2024 3 3 100

9 Risk  Managem11/04/2023 3 3 100

10 Risk Managem04/10/2023 3 3 100

D. *ATTENDANCE OF DIRECTORS  
  

S.  
No.  

   
 

Name  
of the director  

   
 

Board Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend  
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Committee Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend 
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Whether  
attended AGM  

held on  
   
 

08/08/2024

(Y/N/NA)  
   

1  Ajay Mankotia 7 7 100 7 7 100 Yes

2 Rahul Arora 7 7 100 9 9 100 Yes

3 Yamini Tandon 7 7 100 7 7 100 Yes
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4 Achal Khanna 7 7 100 2 2 100 Yes

5 Jayantika Dav 7 7 100 4 4 100 Yes

6 Suhas Khullar 1 1 100 1 1 100 Yes

X. *REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
  
  

Nil

Number of Managing Director, Whole-time Directors and/or Manager whose remuneration details to be entered  
  
  

1

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 Rahul Arora Managing Direct 42,685,752 0 0 0 42,685,752

Total 42,685,752 0 0 0 42,685,752

Number of CEO, CFO and Company secretary whose remuneration details to be entered  
  

2

S. No.  
   

Name  
   

Designation  
   

Gross Salary  
   

Commission  
   

Stock Option/ 
Sweat equity  

   
 

Others  
   

Total  
Amount  

   
 

1 Sunit Malhotra CFO 7,828,008 0 0 0 7,828,008

2 Raman Sapra CS 4,065,600 0 0 0 4,065,600

Total 11,893,608 0 0 0 11,893,608

Number of other directors whose remuneration details to be entered  
  

6

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 Achal Khanna Independent Dir 740,000 0 0 0 740,000

2 Ajay Mankotia Independent Dir 1,120,000 0 0 0 1,120,000

3 Jayantika Dave Independent Dir 860,000 0 0 0 860,000

4 Piyush Kumar RastoIndependent Dir 940,000 0 0 0 940,000

5 Suhas Khullar Independent Dir 140,000 0 0 0 140,000

6 Yamini Tandon Non- Executive D 980,000 0 0 0 980,000

Total 4,780,000 0 0 0 4,780,000
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XI. MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES  
  

Whether the company has made compliances and disclosures in respect of applicable 
provisions of the Companies Act, 2013 during the year 

Yes No

If No, give reasons/observations 

A.

B.

*

XII. PENALTY AND PUNISHMENT  - DETAILS THEREOF 

(A) DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/DIRECTORS /OFFICERS Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
penalised / punished  
   
 

Details of penalty/ 
punishment  
   
 

Details of appeal (if any) 
including present status  
   
 

 (B) DETAILS OF COMPOUNDING OF OFFENCES  
  

Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
offence committed

Particulars of 
offence

Amount of compounding (in 
Rupees) 

XIII. Whether complete list of shareholders, debenture holders has been enclosed as an attachment  
 

Yes No

(In case of 'No', submit the details separately through the method specified in instruction kit)   

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore rupees or 
more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

Name   CS R. Sridharan

Whether associate or fellow   

Certificate of practice number   3239

I/We certify that:  
(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.  
(b) Unless otherwise expressly stated to the contrary elsewhere in this Return, the Company has complied with all the provisions of the 
Act during the financial year. 

XIV. COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES 
 

Associate Fellow
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01/08/202314I am Authorised by the Board of Directors of the company vide resolution no. ..

(DD/MM/YYYY) to sign this form and declare that all the requirements of the Companies Act, 2013 and the rules made thereunder  
in respect of the subject matter of this form and matters incidental thereto have been compiled with. I further declare that:

1. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to  
 the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.

2. All the required attachments have been completely and legibly attached to this form.

 dated

Note: Attention is also drawn to the provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which provide for 
punishment for fraud, punishment for false statement and punishment for false evidence respectively.   

To be digitally signed by   

Director   

DIN of the director   0*3*3*3*

To be digitally signed by   

9*3*Membership number

Company Secretary

Company secretary in practice

Certificate of practice number   

Declaration

Attachments   

Attach1. List of share holders, debenture holders 

Attach2. Approval letter for extension of AGM;  

3. Copy of MGT-8; Attach

Attach

Details of Committee Meetings.pdf 
MPS LTD-MGT-8 2023-24 Signed.pdf

Remove attachment

List of attachments   

4. Optional Attachement(s), if any 
  

SubmitPrescrutinyCheck FormModify

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on 
the basis of statement of correctness given by the company
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For MPS Limited

Raman Sapra
Company Secretary 

DETAILS OF COMMITTEE MEETINGS OF MPS LIMITED AS HELD DURING THE FINANCIAL YEAR 
2023-2024 

TOTAL NUMBER OF COMMITTEE MEETINGS HELD=11 
ATTENDANCE

S. 
NO.

TYPE OF MEETING DATE OF 
MEETING 

TOTAL 
NUMBER OF 
MEMBERS AS 

ON THE 
DATE OF 
MEETING 

NUMBER OF 
MEMBERS 

ATTENDED 

% OF 
ATTENDANCE

1. Audit Committee 15/05/2023 3 3 100 %
2. Audit Committee 01/08/2023 3 3 100 %
3. Audit Committee 25/10/2023 3 3 100 %
4. Audit Committee 22/01/2024 3 3 100 %
5. Nomination and

Remuneration
Committee

11/04/2023 3 3 100 %

6. Nomination and
Remuneration
Committee

04/10/2023 3 3 100 %

7. CSR Committee 15/05/2023 3 3 100 %
8. Risk Management

Committee
11/04/2023 3 3 100 %

9. Risk Management
Committee

04/10/2023 3 3 100 %

10. Risk Management
Committee

22/01/2024 3 3 100 %

11. Stakeholder
Relationship Committee

23/01/2024 3 3 100 %
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AB9829458_SRN_FORM_1766142825975

All fields marked in * are mandatory

Refer instruction kit for filing the form

HindiEnglish

Form language

[Pursuant to sub-section (1) of section 92 of the
Companies Act, 2013 and sub-rule (1) of rule 11 of
the Companies (Management and Administration) Rules,
2014]

Annual Return (other than OPCs and Small
Companies)

Form No. MGT-7

1766142825975

I REGISTRATION AND OTHER DETAILS

i *Corporate Identity Number (CIN) L22122TN1970PLC005795

ii  (a) *Financial year for which the annual return is being filed (From date) (DD/MM/YYYY) 01/04/2024

(b) *Financial year for which the annual return is being filed (To date) (DD/MM/YYYY) 31/03/2025

Original Revised(c) *Type of Annual filing

(d) SRN of MGT-7  filed earlier for the same financial years

iii

Particulars As on filing date As on the financial year end date

Name of the company MPS LIMITED MPS LIMITED

Registered office address RR TOWER IV, SUPER A,16/17   THIRU-VI-KA
INDUSTRIAL ESTATE,
GUINDY,NA,CHENNAI,Chennai,Tamil
Nadu,India,600032

RR TOWER IV, SUPER A,16/17   THIRU-VI-KA
INDUSTRIAL ESTATE,
GUINDY,NA,CHENNAI,Chennai,Tamil
Nadu,India,600032

Latitude details 13.008427 13.008427

Longitude details 80.207172 80.207172

Picture of Premises.jpeg(a) *Photograph of the registered office of the Company
        showing external building and name prominently visible

AA******3L(b) *Permanent Account Number (PAN) of the company

*****tarial@mpslimited.com
(c) *e-mail ID of the company

12******50(d) *Telephone number with STD code
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www.mpslimited.com(e) Website

19/01/1970iv *Date of Incorporation (DD/MM/YYYY)

Public companyv   (a) *Class of Company (as on the financial year end date)
            (Private company/Public Company/One Person Company)

Company limited by shares(b) *Category of the Company (as on the financial year end date)
         (Company limited by shares/Company limited by guarantee/Unlimited company)

Indian Non-Government company(c) *Sub-category of the Company (as on the financial year end date)
        (Indian Non-Government company/Union Government Company/State Government Company/
        Guarantee and association company/Subsidiary of Foreign Company)

Yes Novi *Whether company is having share capital (as on the financial year end date)

Yes Novii  (a) Whether shares listed on recognized Stock Exchange(s)

(b) Details of stock exchanges where shares are listed

S. No. Stock Exchange Name Code

1 National Stock Exchange (NSE) A1024 - National Stock Exchange
(NSE)

2 Bombay Stock Exchange (BSE) A1 - Bombay Stock Exchange (BSE)

1viii Number of Registrar and Transfer Agent

CIN of the Registrar and
Transfer Agent

Name of the Registrar and
Transfer Agent

Registered office address of
the Registrar and Transfer
Agents

SEBI registration number
of Registrar and Transfer
Agent

U67120TN1998PLC041613 CAMEO CORPORATE SERVICES
LIMITED

SUBRAMANIANBUILDINGNo.1
CLUBHOUSEROAD,

CHENNAI,Tamil
Nadu,India,600002

Yes Noix * (a) Whether Annual General Meeting (AGM) held

29/08/2025(b) If yes, date of AGM (DD/MM/YYYY)

30/09/2025(c) Due date of AGM (DD/MM/YYYY)

Yes No(d) Whether any extension for AGM granted

(e) If yes, provide the Service Request Number (SRN) of the GNL-1 application form
        filed for extension
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(f) Extended due date of AGM after grant of extension (DD/MM/YYYY)

(g) Specify the reasons for not holding the same

1i *Number of business activities

II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

S.
No.

Main Activity
group code

Description of Main
Activity group

Business Activity
Code

Description of
Business Activity

% of turnover of
the company

1 J Information and
communication 63 Information service

activities 100

12i *No. of Companies for which information is to be given

III PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES (INCLUDING JOINT VENTURES)

S.
No.

CIN /FCRN Other registration
number

Name of the
company

Holding/
Subsidiary/Associate/Jo
int Venture

% of
shares
held

1 U22110TN2006PLC118038 ADI BPO SERVICES
LIMITED Holding 68.34

2 U74999TN2018PLC122594 MPS INTERACTIVE
SYSTEMS LIMITED Subsidiary 100

3 L13000078013 MPS North
America LLC Subsidiary 100

4 429388 MPS Europa AG Subsidiary 100

5 HRB 382769 TOPSIM GmBH Subsidiary 100

6 ACN611619 017 Liberate Learning
Pty Limited Subsidiary 65

7 ACN147295949 Liberate elearning
Pty Ltd Subsidiary 65

8 ACN631013897 App-elearn Pty Ltd Subsidiary 65
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9 3129451
American Journal

Experts LLC
(Delaware)

Subsidiary 100

10 03841410 Semantico Limited Subsidiary 100

11 0730427
American Journal

Experts LLC (North
Carolina)

Subsidiary 100

12 0562518

American Journal
Online (Beijing)

Information
Consulting Co.,Ltd

Subsidiary 100

i SHARE CAPITAL
     (a) Equity share capital

IV SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY

Particulars Authorised Capital Issued capital Subscribed capital Paid Up capital

Total number of equity shares 20000000.00 17105816.00 17105816.00 17105816.00

Total amount of equity
shares (in rupees) 200000000.00 171058160.00 171058160.00 171058160.00

Number of classes 1

Class of shares

Equity Shares

Authorised Capital Issued capital Subscribed Capital Paid Up capital

Number of equity shares 20000000 17105816 17105816 17105816

Nominal value per share (in rupees)
10 10 10 10

Total amount of equity shares (in
rupees ) 200000000.00 171058160.00 171058160 171058160

(b) Preference share capital

Particulars Authorised Capital Issued capital Subscribed capital Paid Up capital

Total number of preference
shares

0.00 0.00 0.00 0.00
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Total amount of preference
shares (in rupees) 0.00 0.00 0.00 0.00

0Number of classes

Class of shares Authorised Capital Issued capital Subscribed Capital Paid Up capital

Number of preference shares

Nominal value per share (in rupees)

Total amount of preference shares (in

rupees )

(c) Unclassified share capital

Particulars Authorised Capital

Total amount of unclassified shares
0

(d) Break-up of paid-up share capital

Particulars Number of shares Total Nominal
Amount

Total Paid-up
amount

Total
premium

Physical DEMAT Total

(i) Equity shares

At the beginning of the year 6671 17099145 17105816.00 171058160 171058160

Increase during the year 0.00 11.00 11.00 110.00 110.00 0

i Public Issues 0 0 0.00 0 0

ii Rights issue 0 0 0.00 0 0

iii Bonus issue 0 0 0.00 0 0

 iv Private Placement/ Preferential
allotment

0 0 0.00 0 0

v ESOPs 0 0 0.00 0 0

vi Sweat equity shares allotted 0 0 0.00 0 0
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Particulars Number of shares Total Nominal
Amount

Total Paid-up
amount

Total
premium

vii Conversion of Preference share 0 0 0.00 0 0

viii Conversion of Debentures 0 0 0.00 0 0

ix GDRs/ADRs 0 0 0.00 0 0

x Others, specify

Conversion 0 11 11.00 110 110

Decrease during the year 11.00 0.00 11.00 110.00 110.00 0

i Buy-back of shares 0 0 0.00 0 0

ii Shares forfeited 0 0 0.00 0 0

iii Reduction of share capital 0 0 0.00 0 0

iv Others, specify

Conversion 11 0 11.00 110 110

At the end of the year 6660.00 17099156.00 17105816.00 171058160.00 171058160.00

(ii) Preference shares

At the beginning of the year 0 0 0.00 0 0

Increase during the year 0.00 0.00 0.00 0.00 0.00 0

i Issues of shares 0 0 0.00 0 0

ii Re-issue of forfeited shares 0 0 0.00 0 0

iii Others, specify

Conversion
0 0 0.00 0 0

Decrease during the year 0.00 0.00 0.00 0.00 0.00 0

i Redemption of shares 0 0 0.00 0 0

ii Shares forfeited 0 0 0.00 0 0

iii Reduction of share capital 0 0 0.00 0 0
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Particulars Number of shares Total Nominal
Amount

Total Paid-up
amount

Total
premium

iv Others, specify

-
0 0 0.00 0 0

At the end of the year 0.00 0.00 0.00 0.00 0.00

INE943D01017ISIN of the equity shares of the company

0ii Details of stock split/consolidation during the year (for each class of shares)

Class of shares

Before split /  Consolidation Number of shares

Face value per share

After split / consolidation Number of shares

Face value per share

iii Details of shares/Debentures Transfers since closure date of last financial year (or in the case of the first return at any time
since the incorporation of the company)

  Nil

Number of transfers

Attachments:

1.        Details of shares/Debentures Transfers

0

iv Debentures (Outstanding as at the end of financial year)
    (a) Non-convertible debentures

*Number of classes

Classes of non-convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total
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Classes of non-convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

0*Number of classes

(b) Partly convertible debentures

Classes of partly convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total

Classes of partly convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

0*Number of classes

(c) Fully convertible debentures

Classes of fully convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total

Classes of fully convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year
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Total

(d) Summary of Indebtedness

Particulars Outstanding as at
the beginning of the
year

Increase during
the year

Decrease
during the year

Outstanding as at
the end of the year

Non-convertible debentures 0.00 0.00 0.00 0.00

Partly convertible debentures 0.00 0.00 0.00 0.00

Fully convertible debentures 0.00 0.00 0.00 0.00

Total 0.00 0.00 0.00 0.00

0 v Securities (other than shares and debentures)

Type of
Securities

Number of
Securities

Nominal Value of
each Unit

Total Nominal
Value

Paid up Value
of each Unit

Total Paid up
Value

Total

V Turnover and net worth of the company (as defined in the Companies Act, 2013)

3513351502.7i *Turnover

ii * Net worth of the Company 3504664520.02

VI SHARE HOLDING PATTERN

A Promoters

S.
No

Category Equity Preference

Number of shares Percentage Number of shares Percentage

1 Individual/Hindu
Undivided Family

(i) Indian 0 0.00 0 0.00

526



Page 10 of 21

(ii) Non-resident
Indian (NRI) 0 0.00 0 0.00

 (iii) Foreign national
(other than NRI) 0 0.00 0 0.00

2 Government

(i) Central
Government 0 0.00 0 0.00

(ii) State Government 0 0.00 0 0.00

(iii) Government
companies 0 0.00 0 0.00

3 Insurance companies 0 0.00 0 0.00

4 Banks 0 0.00 0 0.00

5 Financial institutions 0 0.00 0 0.00

6 Foreign institutional
investors 0 0.00 0 0.00

7 Mutual funds 0 0.00 0 0.00

8 Venture capital 0 0.00 0 0.00

9 Body corporate
(not mentioned above) 11690615 68.34 0 0.00

10 Others

Total 11690615.00 68.34 0.00 0

1Total number of shareholders (promoters)

B  Public/Other than promoters

S.
No

Category Equity Preference

Number of shares Percentage Number of shares Percentage

1 Individual/Hindu
Undivided Family

(i) Indian 3892593 22.76 0 0.00
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(ii) Non-resident
Indian (NRI) 284589 1.66 0 0.00

(iii) Foreign national
(other than NRI) 0 0.00 0 0.00

2 Government

(i) Central
Government 0 0.00 0 0.00

(ii) State Government 0 0.00 0 0.00

(iii) Government
companies 0 0.00 0 0.00

3 Insurance companies 0 0.00 0 0.00

4 Banks 0 0.00 0 0.00

5 Financial institutions 0 0.00 0 0.00

6 Foreign institutional
investors 0 0.00 0 0.00

7 Mutual funds 14719 0.09 0 0.00

8 Venture capital 0 0.00 0 0.00

9 Body corporate
(not mentioned above) 594551 3.48 0 0.00

10 Others

AIF, FPI and
others

628749 3.68

Total 5415201.00 31.67 0.00 0

26744Total number of shareholders (other than promoters)

26745.00Total number of shareholders (Promoters + Public/Other than promoters)

Breakup of total number of shareholders (Promoters + Other than promoters)

528



Page 12 of 21

Sl.No Category

   1   Individual - Female 5188

   2   Individual - Male 11864

   3   Individual - Transgender 0

   4  Other than individuals 9693

  Total 26745.00

C Details of Foreign institutional investors’ (FIIs) holding shares of the company

Name of the

FII

Address Date of Incorporation Country of
Incorporation

Number of
shares held

% of shares
held

VII NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS
[Details of Promoters, Members (other than promoters), Debenture holders]

Details At the beginning of the year At the end of the year

Promoters 1 1

Members (other than promoters) 15626 26744

Debenture holders 0 0

VIII DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A Composition of Board of Directors

Category Number of directors at the
beginning of the year

Number of directors at the
end of the year

Percentage of shares held by
directors as at the end of
year

Executive Non-
executive

Executive Non-
executive

Executive Non-
executive

A Promoter 1 1 1 1 0 0

B Non-Promoter 0 4 0 5 0.00 0.00

i Non-Independent 0 0 0 1 0 0
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ii Independent 0 4 0 4 0 0

C Nominee Directors
representing 0 0 0 0 0.00 0.00

i. Banks and  FIs 0 0 0 0 0 0

ii Investing institutions 0 0 0 0 0 0

iii Government 0 0 0 0 0 0

iv Small share holders 0 0 0 0 0 0

v Others 0 0 0 0 0 0

Total 1 5 1 6 0.00 0.00

*Number of Directors and Key managerial personnel (who is not director) as on
  the financial year end date

9

B (i) Details of directors and Key managerial personnel as on the closure of financial year

Name DIN/PAN Designation Number of equity
shares held

Date of cessation (after
closure of financial year :
If any) (DD/MM/YYYY)

RAMAN SAPRA CSXPS5298F Company Secretary 0

RAHUL ARORA 05353333 Managing Director 0

YAMINI TANDON 06937633 Director 0

JAYANTIKA DAVE 01585850 Director 0

SUHAS KHULLAR 07593659 Director 0

RUVINA SINGH 10352020 Director 0

DIVYA VERMA 03149607 Director 0

KARTHIK BHAT
KHANDIGE 06730563 Director 0

PRARTHANA
AGARWAL AGRPA6169P CFO 0

13B (ii) *Particulars of change in director(s) and Key managerial personnel during the year
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Name DIN/PAN Designation at the
beginning / during the
financial year

Date of appointment/
change in designation/
cessation
(DD/MM/YYYY)

Nature of change
(Appointment/ Change in
designation/ Cessation)

RUVINA SINGH 10352020 Additional Director 30/07/2024 Appointment

KARTHIK BHAT
KHANDIGE 06730563 Additional Director 30/07/2024 Appointment

RUVINA SINGH 10352020 Director 24/09/2024 Change in designation

KARTHIK BHAT
KHANDIGE 06730563 Director 24/09/2024 Change in designation

JAYANTIKA DAVE 01585850 Director 30/10/2024 Cessation

ACHAL KHANNA 00275760 Director 30/10/2024 Cessation

DIVYA VERMA 03149607 Additional Director 24/01/2025 Appointment

AJAY MANKOTIA 03123827 Director 29/01/2025 Cessation

JAYANTIKA DAVE 01585850 Additional Director 20/02/2025 Appointment

DIVYA VERMA 03149607 Director 31/03/2025 Change in designation

JAYANTIKA DAVE 01585850 Director 31/03/2025 Change in designation

SUNIT MALHOTRA AAAPM1463D CFO 30/09/2024 Cessation

PRARTHANA
AGARWAL AGRPA6169P CFO 01/10/2024 Appointment

IX MEETINGS OF MEMBERS/CLASS OF MEMBERS/ BOARD/COMMITTEES OF THE BOARD OF DIRECTORS

A MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS

*Number of meetings held 3

Type of meeting Date of meeting
(DD/MM/YYYY)

Total Number of
Members entitled to
attend meeting

Attendance

Number of
members
attended

% of total shareholding

Annual General
Meeting 08/08/2024 16692 61 72.7

Postal Ballot 24/09/2024 16171 174 71.95
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Postal Ballot 31/03/2025 20419 158 77.03

B BOARD MEETINGS

6*Number of meetings held

S.No Date of meeting
(DD/MM/YYYY)

Total Number of directors
as on the date of
meeting

Attendance

Number of directors
attended

% of attendance

1 21/05/2024 6 6 100

2 08/08/2024 8 8 100

3 27/09/2024 8 8 100

4 29/10/2024 8 8 100

5 23/01/2025 6 6 100

6 28/02/2025 7 7 100

13Number of meetings held

C COMMITTEE MEETINGS

S.No Type of meeting Date of meeting
(DD/MM/YYYY)

Total Number of
Members as on the
date of meeting

Attendance

Number of members
attended

% of attendance

1 Audit Committee
Meeting 20/05/2024 3 3 100

2 Audit Committee
Meeting 07/08/2024 3 3 100

3 Audit Committee
Meeting 27/09/2024 3 3 100

4 Audit Committee
Meeting 29/10/2024 4 4 100

5 Audit Committee
Meeting 22/01/2025 4 4 100

6
Nomination and
Remuneration

Committee
22/04/2024 3 3 100
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7
Nomination and
Remuneration

Committee
27/09/2024 3 3 100

8
Nomination and
Remuneration

Committee
28/02/2025 3 3 100

9 Corporate Social
Responsibility 22/04/2024 3 3 100

10 Corporate Social
Responsibility 23/01/2025 3 3 100

11 Stakeholders
Relationship Committee 23/01/2025 3 3 100

12 Risk Management
Committee 19/07/2024 3 3 100

13 Risk Management
Committee 22/01/2025 3 3 100

D ATTENDANCE OF DIRECTORS

S.
N
o

Name
of the
Director

Board Meetings Committee Meetings Whether
attended AGM
held on

Number of
Meetings
which
director
was
entitled to
attend

Number
of
Meetings
attended

% of
attenda
nce

Number of
Meetings
which
director
was entitled
to attend

Number
of
Meetings
attended

% of
attend
ance 29/08/2025

(Y/N/NA)

1 RAHUL ARORA 6 6 100 10 10 100 Yes

2 YAMINI TANDON 6 6 100 8 8 100 Yes

3 JAYANTIKA DAVE 5 5 100 3 3 100 Yes

4 SUHAS KHULLAR 6 6 100 5 5 100 Yes

5 RUVINA SINGH 5 5 100 3 3 100 Yes

6 DIVYA VERMA 1 1 100 1 1 100 Yes

7 KARTHIK BHAT KHANDIGE 5 5 100 2 2 100 Yes

X REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

  Nil
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1A *Number of Managing Director, Whole-time Directors and/or Manager
       whose remuneration details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

1 Rahul Arora Managing
Director 46598826 0 0 0 46598826.00

Total 46598826.00 0.00 0.00 0.00 46598826.00

3B *Number of  CEO, CFO and Company secretary whose remuneration
      details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

1 Sunit Malhotra CFO 3843430 0 0 110543 3953973.00

2 Raman Sapra Company
Secretary 4421904 0 0 169083 4590987.00

3 Prarthana Agarwal CFO 5180230 0 0 346147 5526377.00

Total 13445564.00 0.00 0.00 625773.00 14071337.00

8C *Number of  other directors whose remuneration details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

1 Achal Khanna Director 0 0 0 440000 440000.00

2 Ajay Mankotia Director 0 0 0 920000 920000.00

3 Divya Verma Director 0 0 0 200000 200000.00

4 Jayantika Dave Director 0 0 0 580000 580000.00

5 Karthik Bhat
Khandige Director 0 0 0 620000 620000.00

6 Ruvina Singh Director 0 0 0 640000 640000.00

7 Suhas Khullar Director 0 0 0 940000 940000.00

8 Yamini Tandon Director 0 0 0 820000 820000.00

Total 0.00 0.00 0.00 5160000.
00 5160000.00

XI MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES
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Yes NoA *Whether the company has made compliances and disclosures in respect of applicable
       provisions of the Companies Act, 2013 during the year

B If No, give reasons/observations

XII PENALTY AND PUNISHMENT – DETAILS THEREOF

A *DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/
      DIRECTORS/OFFICERS

  Nil

Name of the
company/
directors/
officers

Name of the
court/ concerned
Authority

Date of Order
(DD/MM/YYYY)

Name of the Act and
section under which
penalised / punished

Details of
penalty/
punishment

Details of appeal
(if any) including
present status

B *DETAILS OF COMPOUNDING OF OFFENCES   Nil

Name of the
company/
directors/
officers

Name of the
court/ concerned
Authority

Date of Order
(DD/MM/YYYY)

Name of the Act and

section under which

offence committed

Particulars of
offence

Amount of
compounding (in
rupees)

XIII Details of Shareholder / Debenture holder

26745Number of shareholder/ debenture holder

XIV Attachments

Details of Shareholder or
Debenture holder.xlsm

(a) List of share holders, debenture holders

Clarification Letter.pdf
MPS LTD - MGT-8 -2024-25.pdf

(b) Optional Attachment(s), if any
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XV COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore
rupees or more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

I/We certify that:

(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.
(b) Unless otherwise expressly stated to the contrary elsewhere in this return, the Company has complied with applicable
provisions of the Act during the financial year.

(c) The company has not, since the date of the closure of the last financial year with reference to which the last return was
submitted or in the case of a first return since the date of incorporation of the company, issued any invitation to the public to
subscribe for any securities of the company.
(d) Where the annual return discloses the fact that the number of members, (except in case of one person company), of the
company exceeds two hundred, the excess consists wholly of persons who under second proviso to clause (ii) of sub-section (68)
of section 2 of the Act are not to be included in reckoning the number of two hundred.

     I/ We have examined the registers, records and books and papers of MPS LIMITED  as required to be

     maintained under the Companies Act, 2013 (the Act) and the rules made thereunder for the financial year ended on

    (DD/MM/YYYY) 31/03/2025

In my/ our opinion and to the best of my information and according to the examinations carried out by me/ us and explanations
furnished to me/ us by the company, its officers and agents, I/ we certify that:
A The Annual Return states the facts as at the close of the aforesaid financial year correctly and adequately.
B During the aforesaid financial year the Company has complied with provisions of the Act & Rules made there under in respect of:
1 its status under the Act;
2 maintenance of registers/records & making entries therein within the time prescribed therefor;
3 filing of forms and returns as stated in the annual return, with the Registrar of Companies, Regional Director, Central
Government, the Tribunal , Court or other authorities within/beyond the prescribed time;
4 calling/ convening/ holding meetings of Board of Directors or its committees, if any, and the meetings of the members of the
company on due dates as stated in the annual return in respect of which meetings, proper notices were given and the proceedings
including the circular resolutions and resolutions passed by postal ballot, if any, have been properly recorded in the Minute
Book/registers maintained for the purpose and the same have been signed;
5 closure of Register of Members / Security holders, as the case may be.
6 advances/loans to its directors and/or persons or firms or companies referred in section 185 of the Act;
7 contracts/arrangements with related parties as specified in section 188 of the Act;
8 issue or allotment or transfer or transmission or buy back of securities/ redemption of preference shares or debentures/
alteration or reduction of share capital/ conversion of shares/ securities and issue of security certificates in all instances;
9 keeping in abeyance the rights to dividend, rights shares and bonus shares pending registration of transfer of shares in
compliance with the provisions of the Act
10 declaration/ payment of dividend; transfer of unpaid/ unclaimed dividend/other amounts as applicable to the Investor
Education and Protection Fund in accordance with section 125 of the Act;
11 signing of audited financial statement as per the provisions of section  134 of the Act and report of directors is as per sub -
sections (3), (4) and (5) thereof;
12 constitution/ appointment/ re-appointments/ retirement/ filling up casual vacancies/ disclosures of the Directors, Key
Managerial Personnel and the remuneration paid to them;
13 appointment/ reappointment/ filling up casual vacancies of auditors as per the provisions of section 139 of the Act;
14 approvals required to be taken from the Central Government, Tribunal, Regional Director, Registrar, Court or such other
authorities under the various provisions of the Act;
15 acceptance/ renewal/ repayment of deposits;
16 borrowings from its directors, members, public financial institutions, banks and others and creation/ modification/ satisfaction
of charges in that respect, wherever applicable;
17 loans and investments or guarantees given or providing of securities to other bodies corporate or persons falling under the
provisions of section 186 of the Act ;
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18 alteration of the provisions of the Memorandum and/ or Articles of Association of the Company;

To be digitally signed by 3239DIN1

R. SridharanName

19/12/2025Date (DD/MM/YYYY)

ChennaiPlace

   Fellow  Associate

Whether associate or fellow:

3*3*Certificate of practice number

XVI Declaration under Rule 9(4) of the Companies (Management and Administration) Rules, 2014

*(a) DIN/PAN/Membership number of Designated Person CSXPS5298F

*(b) Name of the Designated Person RAMAN SAPRA

Declaration

I am authorised by the Board of Directors of the Company vide resolution number* 16 dated*

(DD/MM/YYYY) 18/07/2025 to sign this form and declare that all the requirements of Companies Act, 2013

and the rules made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied
with. I further declare that:
1 Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to the
subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.
2 All the required attachments have been completely and legibly attached to this form.

05353333DIN2
*To be digitally signed by

Director
 (Director /Liquidator/ Interim Resolution Professional (IRP)/Resolution Professional (RP))

*Designation

0*3*3*3**DIN of the Director; or PAN of the Interim Resolution
Professional (IRP) or Resolution Professional (RP) or Liquidator

RAHUL 
ARORA

Digitally signed by 
RAHUL ARORA 
Date: 2025.12.19 
18:52:24 +05'30'

R 
Sridharan

Digitally signed by 
R Sridharan 
Date: 2025.12.19 
18:58:10 +05'30'
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*To be digitally signed by 9233DIN3

  Company secretary in practice Company Secretary

   Fellow  Associate

*Whether associate or fellow:

9*3*Membership number

Certificate of practice number

Note: Attention is drawn to provisions of Section 448 and 449 of the Companies Act, 2013 which provide for punishment for false
statement / certificate and punishment for false evidence respectively.

For office use only:

eForm Service request number (SRN) AB9829458

19/12/2025eForm filing date (DD/MM/YYYY)

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on the basis of
statement of correctness given by the company

Raman 
Sapra

Digitally signed by 
Raman Sapra 
Date: 2025.12.19 
18:52:43 +05'30'
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1               
MPS Limited                                                              For the financial year ended 31.03.2025 

 
 

Form MGT-8 

 

[Pursuant to Section 92(2) of the Companies Act, 2013 and Rule 11(2) of Companies 
(Management and Administration) Rules, 2014] 

 

CERTIFICATE  

 

We have examined the registers, records, books and papers of MPS LIMITED (hereinafter 

office at RR Tower IV, Super A,16/17 Thiru-Vi-Ka Industrial Estate, Guindy, Chennai 600032 

as required to be maintained under the Companies Act, 2013 (the Act) and the rules made 

thereunder for the financial year ended 31st March, 2025. 

 

In our opinion and to the best of our information and according to the examinations carried 

out by us and explanations furnished to us by the Company, its officers and agents, we certify 

that: 

 

A. the Annual Return states the facts as at the close of the aforesaid financial year correctly 

and adequately. 

 

B. during the aforesaid financial year the Company has complied with provisions of the Act 

& Rules made there under in respect of: 
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Continuation Sheet 

 

2 
MPS Limited                                                                        For the financial year ended 31.03.2025 
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Continuation Sheet 

 

3 
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b) appointment/ resignation/ disclosures of Key Managerial Personnel and the 

remuneration paid to them; 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

17. a) loans and investments to other bodies corporate or persons falling under the provisions 

of section 186 of the Act; 

       b) guarantees given or providing of securities to other bodies corporate or persons falling 

under the provisions of section 186 of the Act (NOT APPLICABLE DURING THE YEAR 

UNDER REVIEW); 
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18. alteration of the provisions of Memorandum and Articles of Association of the Company  

      (NOT APPLICABLE DURING THE YEAR UNDER REVIEW); 

 

        For R. SRIDHARAN & ASSOCIATES 
  COMPANY SECRETARIES 

 
   

 
                                            CS R. SRIDHARAN 
  CP No.: 3239 
  FCS No.: 4775 
  PR.NO.6232/2024 
PLACE 
DATE 

: CHENNAI 
: 08.10.2025 

UIN: S2003TN063400 
UDIN: F004775G001486739 
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www.mpslimited.com 
Registered Office:  RR Towers IV, Super A, 16/17, Thiru-Vi-Ka Industrial Estate, Guindy, Chennai-600032 (INDIA), Tel: +91 44 49162222 Fax: +91 44 49 16 2225 Email: info@mpslimited.com 

Corporate Identification Number: L22122TN1970PLC005795 

 

 
MPS Limited (the 'Company' or 'Transferee Company') is having its registered office at RR Towers 
IV, Super A, 16/17, TVK Industrial Estate, Guindy, Chennai - 600 032, Tamil Nadu. This statement 
is prepared in connection with the proposed Scheme of Amalgamation between ADI BPO Services 
Limited (post demerger of "Infrastructure management and investing business undertaking" into 
ADI Holdings Private Limited) ("Transferor Company") and the Company (‘Scheme’). 
 

A. Total Assets, Total Liabilities, Net Worth and Total Income (Pre and provisional post Scheme) 
of the Company 

Particulars Pre-Scheme as on 
31st March, 2025 

INR in Crore 

Post-Scheme 
INR in Crore 
(Provisional) 

Total Assets (A) 394.87 394.87 

Total Liabilities (B) 44.40 44.40 

Net Assets (A-B) 350.47 350.47 

Net worth (Note 1) 357.59 357.59 

Total Income for the year ended March 31, 2025 372.93 372.93 

Equity share capital (Paid-up) 17.11 17.11 

 
Note 1: Calculation of Net worth of the company  
 

Sr. 
No. 

Particulars 
Pre-Scheme as on 
31st March, 2025 

INR in Crore 

Post-Scheme 
INR in Crore 
(Provisional) 

1. Equity Share Capital (Paid-up) (I) 17.11 17.11 

2. Reserves and Surplus   

 Capital redemption reserve 1.51 1.51 

 General reserve 26.77 26.77 

 Retained earnings 312.20 312.20 

Total Reserves and Surplus (II) 340.48 340.75 

3. Net worth (I+II) 357.59 357.59 

 
For the purpose of above calculation, Net worth means the aggregate value of the paid-up share 
capital and all reserves created out of the profits, securities premium account and debit or credit 
balance of profit and loss account, after deducting the aggregate value of the accumulated losses, 
deferred expenditure and miscellaneous expenditure not written off but does not include reserves 
created out of revaluation of assets, write-back of depreciation and amortization.  
 

The following have not been considered while calculating the net worth:  

 Share-Based Payment Reserve,  

 Treasury Shares 

 Trust Reserve 

 Foreign Currency Translation Reserve 
 
Note – 2   
 

Provisional Post Scheme Net Worth mentioned above is computed considering the proposed 
accounting treatment mentioned in Part III of the Scheme and as per the independent valuers' 
report dated July 18, 2025. For the purpose of aforesaid computation of Provisional Post Scheme 
Net Worth, issue price per share for proposed issue of shares as a result of the proposed 
amalgamation is considered as Rs. 10 per share, and the Share Exchange Ratio for the proposed 
Scheme of Amalgamation of the Transferor Company and the Transferee Company is considered 
as “1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to be issued 
and allotted as fully paid up to the equity shareholders of ADI BPO in the proportion of their 
holding in ADI BPO.” 

552

http://www.mpslimited.com/
mailto:info@mpslimited.com
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Corporate Identification Number: L22122TN1970PLC005795 

 

 
Provisional Post Scheme Total Assets, Total Liabilities, Net Worth and Total Income is computed 
based on the underlying audited books of accounts for the year ended March 31, 2025.  
 
Post Scheme the net worth may undergo change on account of determination of the fair value of 
assets and liabilities, as applicable basis the accounting treatment as prescribed in the Proposed 
Scheme. 
  

B. History of the Transferee Company  
MPS Limited (referred to as the Transferee Company) was incorporated on January 19, 1970 in the 
name of The Macmillan Company of India Private limited in Tamil Nadu, by the Registrar of 
Companies, Tamil Nadu. The company was converted from private limited to public limited and 
the name of the Company was changed to The Macmillan Company of India Limited vide fresh 
certificate of incorporation dated September 14, 1971. The name of the Company was thereafter 
further changed to Macmillan India Limited vide fresh certificate of incorporation dated October 
4, 1980. The name of the Company was further changed to its current name i.e. MPS Limited vide 
fresh certificate of incorporation dated June 25, 2009. The registered office of the company is 
situated in the state of Tamil Nadu. The Company is engaged in providing content creation, 
production, transformation and technology services to global academic, scientific and educational 
publishers. The equity shares of MPS are listed on BSE Limited [“BSE”] and National Stock Exchange 
of India Limited [“NSE”].  
 
 
For MPS Limited 
 
 
 
 
 
Raman Sapra 
Company Secretary and Compliance Officer 
Place: Noida 
Date: 29 July 2025 
 
 
 
 

Raman 
Sapra

Digitally signed 
by Raman Sapra 
Date: 
2025.07.29 
15:11:52 +05'30'

553

http://www.mpslimited.com/
mailto:info@mpslimited.com


 
 
 
 

JAIN KAPIL & ASSOCIATES 
                                  CHARTERED ACCOUNTANTS 

S-1, B-52, RAMPRASTHA 

CHANDER NAGAR GHAZIABAD -201011 

Email: cakapiljain7@gmail.com 

PAN: AAGPJ5893C 

 

 

 

To,  

The Board of Directors,  

ADI BPO Services Limited  

RR Towers IV, Super A, 16/17  

TVK Industrial Estate,  

Guindy, Chennai - 600 032,  

Tamil Nadu  

  

Sub: Chartered Accountant's Certificate on the Statement of Total Assets, Total Liabilities, Net 

Worth and Total Income (Both Pre and Post Scheme of Amalgamation) ("Key Financial Figures") 

of ADI BPO Services Limited for the year ended March 31, 2025, as applicable pursuant to the 

proposed Scheme of Amalgamation between ADI BPO Services Limited (post demerger of 

"Infrastructure management and investing business undertaking" into ADI Holdings Private 

Limited) ("Transferor Company" or “the company”) and MPS Limited ("Transferee Company") 

and their respective shareholders ("Scheme") in terms of the provisions of Section 230 to 232 

and other applicable provisions. 

1. This certificate is issued in accordance with the terms of our engagement letter dated 27th July 

2025. 

 

2. The Board of Directors of the Company and Transferee Company, at their respective meetings 

held on July 18, 2025 approved the Proposed Scheme of Amalgamation between ADI BPO Services 

Limited (post demerger of Infrastructure management and investing business undertaking into 

ADI Holdings Private Limited vide Scheme-I) (Transferor Company) and MPS Limited (Transferee 

Company) and their respective shareholders in terms of provisions of Sections 230 to 232 of the 

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

framed thereunder (including any statutory modification or re-enactment or amendment 

thereof), and SEBI Master Circular No. SEB1/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 

('SEBI Master Circular').  

 

3. At the request of the management, we have examined the accompanying Statement of pre 

scheme and post scheme details of Provisional Total Assets, Total Liabilities, Net Worth and 

Total Income of ADI BPO Services Limited (Transferor Company) for the year ended March 31 

2025, as applicable (hereinafter referred to as the "Statement") prepared by the management, 

which we have initialed for identification purposes only. The Statement together with our 

certificate thereon is required by the Company pursuant to the requirements of circulars issued 

under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR') for 

onwards submission to the BSE Limited (BSE), Securities and Exchange Board of India (SEBI), 

National Company Law Tribunal (NCLT) and other regulatory authorities in connection with the 

Scheme. The Appointed Date of the Scheme is 1st April 2025 or such other date as may be 

directed or approved by the Hon'ble National Company Law Tribunal or any other appropriate 

authority. 
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Management's Responsibility  

 

4. The accompanying Statement is the responsibility of the Management of the Company including 

the preparation and maintenance of all accounting and other relevant supporting records and 

documents including compliance with the accounting standards as prescribed under section 133 

of the Companies Act, 2013. This responsibility includes the design, implementation and 

maintenance of internal control relevant to the preparation and presentation of the Statement 

and applying an appropriate basis of preparation; and making estimates that are reasonable in 

the circumstances.  

 

5. The Management is also responsible for ensuring that the Company complies with the relevant 

laws and regulations, including the provision of Sections 230 to 232 of the Act, other applicable 

provisions of the Act, the applicable accounting standards as aforesaid and circulars issued under 

SEBI LODR and also provide relevant information to the NCLT and any other regulatory authority 

in connection with the Scheme. 

 

Chartered Accountant's Responsibility  

 

6. Our responsibility for the purpose of this certificate is to provide a reasonable assurance in the 

form of an opinion based on our examination whether  

a. the amounts that form part of key financial figures i.e. Total Assets, Total Liabilities, 

Net Worth and Total Income of the Transferor Company for the year ended March 31, 

2025, as applicable, have been accurately extracted from the underlying audited books 

of accounts for the year ended March 31, 2025; 

b. the amounts that form part of Provisional Details of the Company for the year ended 

March 31, 2025, as applicable, have been correctly computed based on the underlying 

audited books of accounts for the year ended March 31, 2025 after giving effect to the 

proposed accounting treatment as set out in Scheme-I and considering the independent 

valuers' report dated July 18, 2025; and  

c. the computation of Provisional Total Assets, Total Liabilities, Net Worth and Total 

Income of the Company is arithmetically correct. 

 

7. We conducted our examination of the Statement in accordance with the Guidance Note on 

Reports or Certificates for Special Purposes issued by the ICAI. The Guidance Note requires that 

we comply with the ethical requirements of the Code of Ethics issued by the ICAI.  

 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements.  

 

9. A reasonable assurance engagement involves performing procedures to obtain sufficient 

appropriate evidence on the applicable criteria as mentioned in paragraph 6 above. The 

procedures selected depend on the judgement, including the assessment of the risks associated  
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with the applicable criteria. Accordingly, we have performed the following procedures in 

relation to the Statement:  

 

a. Traced and agreed the amounts in the computation of Total Assets, Total Liabilities, Net 

Worth and Total Income for the year ended March 31, 2025, as applicable, from the 

underlying audited books of accounts for the year ended March 31, 2025;  

 

b. Verifying the computation of net-worth as on March 31, 2025 to ascertain correctness 

thereof arithmetically and is in accordance with the basis of computation set out in the 

Statement; 

 

c. We have obtained a copy of the “Scheme-I” i.e. the Scheme of Arrangement involving ADI 

BPO Services Limited, ADI Media Private Limited and ADI Holdings Limited and their 

respective shareholders involving demerger of the Company’s Infrastructure management 

and investing business undertaking into ADI Holdings Private Limited. This Scheme-I as 

approved by the Board of Directors of the Company in their meeting is proposed to be filed 

by the Company with the NCLT and other regulatory authorities. We have read the same 

along with the Valuation report and noted the impact of the proposed accounting treatment 

mentioned in the Scheme-I. We have not performed any other procedures in this regard;  

 

d. We have obtained a copy of the Scheme as approved by the Board of Directors of the 

Company in their meeting held on July 18, 2025 proposed to be filed by the Company with 

the NCLT and other regulatory authorities. We have read the same and noted the impact of 

the proposed accounting treatment mentioned in the Scheme. We have not performed any 

other procedures in this regard;  

 

e. Performed necessary inquiries with the management and obtained necessary 

representations.  

 

Opinion  

 

10. Based on the procedures performed by us as referred to in paragraph 9 above and according to 

the information, explanations and management representations received by us, we are of the 

opinion that: 

 

i. the amounts that form part of key financial figures including the Total Assets, Total 

Liabilities, Net Worth and Total Income for the year ended March 31, 2025, as applicable, 

of the Transferor Company contained in the Statement have been accurately extracted from 

the audited books of accounts for the year ended March 31, 2025; 

ii. the amounts that form part of Provisional Total Assets, Total Liabilities, Net Worth and Total 

Income of the Company pursuant to Scheme-I for the year ended March 31, 2025, as 

applicable, have been correctly computed considering the proposed accounting treatment 

referred in 9 above and as per the independent valuers' report dated July 18, 2025; and  
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iii. the computation of Provisional Total Assets, Total Liabilities, Net Worth and Total Income of 

the company pursuant to Scheme-I may undergo change on account of determination of the 

fair value of assets and liabilities, as applicable basis the accounting treatment as prescribed 

in the Proposed Scheme. 

Restriction on Use 

11. This certificate is addressed to and provided to the Board of Directors of the Company solely for 

the purpose given in paragraph 3 above and should not be used by any other person or for any 

other purpose. Our obligations in respect of this certificate are entirely separate from, and our 

responsibility and liability is in no way changed by any other role we may have (or may have 

had) with the Company or otherwise. Nothing in this certificate, nor anything said or done in 

the course of or in connection with the services that are the subject of this certificate, will 

extend any duty of care we may have with the Company.  

12. This Certificate is issued at the request of the management of the Company and is addressed to 

its Board of Directors of the Company solely for the purpose given in paragraph 3 above and 

should not be used by any other person or for any other purpose or distributed to anyone or 

referred to in any document without our prior consent. We shall not be liable to the Company 

or to any other concerned for any claims, liabilities or expenses relating to this assignment. 

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 

or to any other person to whom this certificate is shown or into whose hands it may come without 

our prior consent in writing. 

 

 

 

 

 

For M/s JAIN KAPIL & ASSOCIATES 

Chartered Accountants 

ICAI Firm Registration No.: 037228C 

Kapil Kumar Jain 

Proprietor 

Membership No.: 500679 

UDIN : 25500679BMOVKT6078 

Place: Ghaziabad 

Date: 28-07-2025 

KAPIL 
KUMAR 
JAIN

Digitally signed 
by KAPIL KUMAR 
JAIN 
Date: 2025.07.28 
22:08:15 +05'30'
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ADI BPO Services Limited (the 'Company' or 'Transferor Company') is having its registered office 
at RR Towers IV, Super A, 16/17, TVK Industrial Estate, Guindy, Chennai - 600 032, Tamil 
Nadu. This statement is prepared in connection with the proposed Scheme of Amalgamation 
between ADI BPO Services Limited (post demerger of "Infrastructure management and investing 
business undertaking" into ADI Holdings Private Limited vide Scheme-I) and MPS Limited (the 
“Transferee Company”) (‘Scheme’). 

A. Total Assets, Total Liabilities, Net Worth and Total Income of the Company 

Particulars 
As on March 31, 

2025 
INR in Crore 

Provisional details 
(Post Scheme-I and 
prior to Scheme)* 

INR in Crore 

Post Scheme 

Total Assets as on March 31, 2025 
(A) 

134.69 40.92# Not Applicable 
as upon the 
Scheme 
becoming 
effective, the 
Company shall 
be 
automatically 
dissolved 
without being 
wound-up 

Total Liabilities as on March 31, 
2025 (B) 

1.71 - 

Net Assets as on March 31, 2025 
(A-B) 

132.98 40.92 

Net worth as on March 31, 2025 132.98 40.92 
Total Income for the year ended 
March 31, 2025 

  97.19 NA 

Equity share capital (Paid-up) 1.17 1.17 

 
*The provisional details are computed post taking into consideration the effect of Scheme-I 
involving demerger of its Infrastructure management and investing business undertaking into 
ADI Holdings Private Limited.  
 
# This INR 40.92 Crore of asset is the total amount of investment in the Transferee company.  
 
 
Note 1: Calculation of Net worth of the company  
 

Sr. 
No. 

Particulars 
Net-worth as on 
March 31, 2025 

INR in Crore 

Net worth (post 
scheme-1 and prior 

to scheme-2) 
INR in Crore* 

1. Equity share capital (Paid-up) (I) 1.17 1.17 
2. Reserves and Surplus (II) 131.80 38.75 
3. Net worth of the Company (I+II) 132.98 40.92 
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*The Net worth details are computed post taking into consideration the effect of Scheme-I 
involving demerger of its Infrastructure management and investing business undertaking into 
ADI Holdings Private Limited. 
 
For the purpose of above calculation, Net worth means the aggregate value of the paid-up 
share capital and all reserves created out of the profits, securities premium account and debit 
or credit balance of profit and loss account, after deducting the aggregate value of the 
accumulated losses, deferred expenditure and miscellaneous expenditure not written off but 
does not include reserves created out of revaluation of assets, write-back of depreciation and 
amortization.  
 
Note – 2   
 
Total Assets, Total Liabilities, Net Worth and Total Income (as computed in the above table) 
has been extracted from the audited financial statements of the Company for the period 
ended 31st March 2025. 
 
Note – 3 
 
Post Scheme details are not applicable since the Company will cease to exist after merger. 
 

B. History of the Transferor Company  

ADI BPO Services Limited (referred to as the Transferor Company) was incorporated on January 
9, 2006 in the name of ADl Publishing Services Private Limited in Delhi by the Registrar of 
Companies, NCT of Delhi and Haryana. The name of the company was changed to ADI BPO 
Services Private Limited vide fresh certificate of incorporation dated November 8, 2007. 
Further, the company was converted from private limited to public limited, i.e. the current 
name, vide certificate dated May 8, 2012. The registered office of the company was shifted 
from Delhi to the state of Tamil Nadu vide the order of the Regional Director, Northern Region 
dated July 7, 2017, and fresh certificate of incorporation was issued by the Registrar of 
Companies, Chennai on August 9, 2017. The Company is primarily engaged into infrastructure 
and facility management related services and investment activities. The Transferor Company is 
the holding company of the MPS Limited (Transferee Company) holding 68.34% of the total 
issued and paid-up share capital of the Transferee Company. 
 
 
For ADI BPO Services Limited 
 
 
Sunit Malhotra 
CFO & Company Secretary  
 
Place: Noida 
Date: 29-07-2025 

SUNIT 
MALHOTRA

Digitally signed by 
SUNIT MALHOTRA 
Date: 2025.07.29 
10:04:32 +05'30'
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