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June 25, 2019 

BSE Limited 
Dept of Corporate Services 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, Mumbai - 400001 
BSE Scrip Code: 541153 

The National Stock Exchange of India Limited 
The Listing Department 
Exchange Plaza, Bandra Kurla Complex, 
Mumbai - 400051 
NSE Symbol: BANDHANBNK 

Dear Sir/ Madam 

Sub.: Notice to unsecured creditors of Bandhan bank Limited in accordance with 
the directions of National Company Law Tribunal, Bench at Kolkata in 
connection with the scheme of amalgamation of GRUH Finance Limited 
into and with Bandhan Bank Limited ("Transferee Company" or "Bank") 
under Sections 230 to 232 of the Companies Act, 2013 (including the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016) 
and other relevant provisions under applicable law ("Scheme of 
Amalgamation") 

Ref: Disclosure under Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

This is with reference to our letter dated June 21, 2019 wherein we had informed that the 
National Company Law Tribunal, Bench at Kolkata ("NCLT") by way of its order dated 
June 20, 2019 ("Order"), received by the Bank on June 20, 2019, in Company Application 
CA. No. (CAA) 489/KB/2019, had dispensed with the meeting of the unsecured 
creditors of the Bank. Further, it was informed that the NCLT had directed the Bank to 
issue notices to the relevant unsecured creditors intimating about the meeting of the 
equity shareholders of the Bank, in terms of the Order. 

Accordingly, letter to the unsecured creditors intimating about the meeting of 
shareholders of the Bank is attached and is also available on the Bank's website at 
https://www.bandhanbank.com/Scheme-Amalgamation-Gruh-Finance-Limited.aspx. 

We request you to kindly take the above on record. 
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VBank 

Thanking you 

Yours sincerely, 
For andhan Bank Limited 

" ZBc-q ' 
Indranil Banerjee ·<---' - ~ 

Company Secretary 

Encl.: As above 
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Bandhan Bank Limited 

Regd. Office: DN 32, Sector V, Salt Lake, Kolkata – 700091; CIN: L67190WB2014PLC204622; 
Phone: 91-33-6609 0909; Fax: 91-33-6609 0502; Email : companysecretary@bandhanbank.com; 

Website: www.bandhanbank.com 
 
 

NOTICE OF MEETING OF THE EQUITY SHAREHOLDERS  
OF  

BANDHAN BANK LIMITED 
 

(convened pursuant to the order dated June 20, 2019 passed by the National Company Law Tribunal, Bench 
at Kolkata) 

 
 
 
 
 

MEETING: 

Day : Tuesday 

Date : July 30, 2019 

Time : 11:00 a.m.  

Venue : Mini Auditorium, Biswa Bangla Convention Centre, DG Block (Newtown), 
Action Area I, New Town, West Bengal 700 156 

 
POSTAL BALLOT AND E-VOTING: 
 

Start date and Time : Sunday, June 30, 2019 at 9:00 a.m. IST 

End date and Time : Monday, July 29, 2019 at 5:00 p.m. IST 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

 BENCH AT KOLKATA 

C.A. (CAA) NO. 489/KB/2019 
 

In the matter of the Companies Act, 2013; 
 

And 
 

In the matter of Sections 230 to 232 read with other relevant 
provisions of the Companies Act, 2013; 

 
And 

 
In the matter of Bandhan Bank Limited; 

 
And 

 
In the matter of Scheme of Amalgamation of GRUH Finance 
Limited with Bandhan Bank Limited. 
 

BANDHAN BANK LIMITED, a company incorporated 
under the Companies Act, 2013 and having its 
registered office at DN-32, Sector V, Salt Lake, Kolkata-
700091. 

      …. Applicant Company 
 

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF THE APPLICANT COMPANY 
 
To, 
All the equity shareholders of Bandhan Bank Limited (the “Applicant Company”): 
 
NOTICE is hereby given that by an order dated June 20, 2019 (the “Order”), the Hon’ble National Company Law 
Tribunal, Bench at Kolkata (“NCLT”) has directed a meeting to be held of the equity shareholders of the Applicant 
Company for the purpose of considering, and if thought fit, approving, with or without modification(s), the 
arrangement embodied in the Scheme of Amalgamation of GRUH Finance Limited with Bandhan Bank Limited 
(“Scheme”). 
 
In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of the equity 
shareholders of the Applicant Company will be held at Mini Auditorium, Biswa Bangla Convention Centre, DG 
Block (Newtown), Action Area I, New Town, West Bengal 700 156, India, on Tuesday, July 30, 2019 at 11.00 a.m., 
at which time and place you are requested to attend. At the meeting, the following resolution will be considered 
and if thought fit, be passed, with or without modification(s): 
 
“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013, the rules, circulars and notifications made thereunder (including any statutory modification 
or re-enactment thereof) as may be applicable, the Securities and Exchange Board of India Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017, the observation letters issued by each of the BSE Limited and the 
National Stock Exchange of India Limited, both dated April 03, 2019, the ‘no objection’ letter dated March 14, 
2019 issued by the Reserve Bank of India to Bandhan Bank Limited (the “Bank”), the no objection letter dated 
March 04, 2019 issued by the National Housing Bank to GRUH Finance Limited and subject to the provisions of 
the Memorandum and Articles of Association of the Bank and subject to the approval of Hon’ble National 
Company Law Tribunal, Bench at Kolkata (“NCLT”) and subject to such other approvals, permissions and sanctions 
of regulatory and other authorities, as may be necessary and subject to such conditions and modifications as may 
be prescribed or imposed by NCLT or by any regulatory or other authorities, while granting such consents, 
approvals and permissions, which may be agreed to by the Board of Directors of the Bank (hereinafter referred 
to as the “Board”, which term shall be deemed to mean and include one or more Committee(s) constituted/to be 
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constituted by the Board or any person(s) which the Board may nominate to exercise its powers including the 
powers conferred by this resolution), the arrangement embodied in the Scheme of Amalgamation of GRUH 
Finance Limited with Bandhan Bank Limited (“Scheme”) placed before this meeting and initialed by the Chairman 
of the meeting for the purpose of identification, be and is hereby approved. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, 
as it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this 
resolution and effectively implement the arrangement embodied in the Scheme and to accept such modifications, 
amendments, limitations and/or conditions, if any, which may be required and/or imposed by the NCLT while 
sanctioning the arrangement embodied in the Scheme or by any authorities under law, or as may be required for 
the purpose of resolving any questions or doubts or difficulties that may arise including passing of such accounting 
entries and /or making such adjustments in the books of accounts as considered necessary in giving effect to the 
Scheme, as the Board may deem fit and proper.” 
 
TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy provided that a 
proxy in the prescribed form, duly signed by you or your authorised representative, is deposited at the registered 
office of the Applicant Company at Bandhan Bank Limited, DN – 32, Sector V, Salt Lake, Kolkata – 700 091, West 
Bengal, India, not later than forty eight (48) hours before the time fixed for the aforesaid meeting. The form of 
proxy can be obtained free of charge from the registered office of the Applicant Company. 
 
TAKE FURTHER NOTICE that in compliance with the provisions of (i) Section 230(4) read with Sections 108 and 110 
of the Companies Act, 2013; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016; (iii) Rule 22 read with Rule 20 and other applicable provisions of the Companies (Management and 
Administration) Rules, 2014; and (iv) Regulation 44 and other applicable provisions of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Applicant Company has 
provided the facility of voting by postal ballot and e-voting so as to enable the equity shareholders, to consider 
and approve the Scheme by way of the aforesaid resolution. Accordingly, voting by equity shareholders of the 
Applicant Company to the Scheme shall be carried out through (a) Postal Ballot; (b) remote e-voting; (c) electronic 
voting system at the venue of the meeting to be held on Tuesday, July 30, 2019. 
 
Copies of the Scheme and of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the 
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016, along with the enclosures as indicated in the Index, can be obtained free of charge at the registered office 
of the Applicant Company at Bandhan Bank Limited, DN – 32, Sector V, Salt Lake, Kolkata – 700 091, West Bengal, 
India or at the office of its advocates, Ms. Suhani Dwivedi, c/o Shardul Amarchand Mangaldas & Co., 227, A.J.C. 
Bose Road, Anandlok Building, Kolkata – 700020, West Bengal, India. 
 
NCLT has appointed Mr. M. K. Maroti, Chartered Accountant (FCA 057073), as the Chairman of the said meeting 
including for any adjournment or adjournments thereof. 
 
The Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of NCLT. 
 
A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme 
and the other enclosures as indicated in the Index are enclosed. 

 
 

 
      M K Maroti 

    Chartered Accountant (FCA 057073) 
     Chairman appointed for the meeting 

Date: June 21, 2019 
Registered office: Bandhan Bank Limited,  
DN – 32, Sector V, Salt Lake,  
Kolkata – 700 091,  
West Bengal, India 
 

4



 
Notes: 
1. A member entitled to attend and vote at the meeting of the equity shareholders is entitled to appoint a proxy 

to attend and vote on a poll instead of himself / herself and the proxy need not be a member of the applicant 
company, provided that a proxy shall not have the right to speak at the equity shareholders meeting. A person 
can act as a proxy on behalf of members not exceeding fifty (50) and holding in aggregate not more than 10% 
of the total share capital of the applicant company carrying voting rights. However, a member holding more 
than 10% of the total share capital of the applicant company carrying voting rights may appoint a single 
person as proxy provided that such person shall not act as proxy for any other person or shareholder. The 
instrument appointing proxy in order to be valid and effective should be lodged/deposited at the registered 
office of the applicant company not later than forty-eight (48) hours before the commencement of the 
meeting of the equity shareholders of the applicant company. 
 

2. Only registered equity shareholders of the Applicant Company may attend and vote either in person or by 
proxy (a proxy need not be an equity shareholder of the Applicant Company) or in the case of a body 
corporate or Registered Foreign Portfolio Investors (“RFPI”) or Foreign Institutional Investors (“FII”), by a 
representative authorised under Section 113 of the Companies Act, 2013 at the meeting of the equity 
shareholders of the Applicant Company. The authorised representative of a body corporate/RFPI/FII which is 
a registered equity shareholder of the Applicant Company may attend and vote at the meeting of the equity 
shareholders of the Applicant Company provided a copy of the resolution of the board of directors or other 
governing body of the body corporate/RFPI/FII authorising such representative to attend and vote at the 
meeting of the equity shareholders of the Applicant Company, duly certified to be a true copy by a director, 
the manager, the secretary or other authorised officer of such body corporate/RFPI/FII, is deposited at the 
registered office of the Applicant Company not later than forty eight (48) hours before the scheduled time of 
the commencement of the meeting of the equity shareholders of the Applicant Company. 
 

3. The form of proxy can be obtained free of charge from the registered office of the Applicant Company. 
 

4. All alterations made in the form of proxy should be initialed. 
 

5. During the period beginning twenty four (24) hours before the time fixed for the commencement of the 
meeting and ending with the conclusion of the meeting, an equity shareholder would be entitled to inspect 
the proxies lodged at any time during the business hours of the Applicant Company, provided that not less 
than three (3) days of notice in writing is given to the Applicant Company. 

 
6. NCLT by its said Order has directed that a meeting of the equity shareholders of the Applicant Company shall 

be convened and held at Mini Auditorium, Biswa Bangla Convention Centre, DG Block (Newtown), Action 
Area I, New Town, West Bengal 700 156, India, on Tuesday, July 30, 2019 at 11.00 a.m. for the purpose of 
considering, and if thought fit, approving, with or without modification(s), the arrangement embodied in the 
Scheme. Equity shareholders would be entitled to vote in the said meeting either in person or through proxy. 

 
7. In compliance with the provisions of (i) Section 230(4) read with Sections 108 and 110 of the Companies Act, 

2013; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; (iii) 
Rule 22 read with Rule 20 and other applicable provisions of the Companies (Management and 
Administration) Rules, 2014; and (iv) Regulation 44 and other applicable provisions of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Applicant 
Company has provided the facility of voting by postal ballot and e-voting so as to enable the equity 
shareholders, to consider and approve the Scheme by way of the aforesaid resolution. Accordingly, voting by 
equity shareholders of the Applicant Company to the Scheme shall be carried out through (i) postal ballot; 
(ii) remote e-voting; and (iii) electronic voting at the venue of the meeting to be held on Tuesday, July 30, 
2019. 

 
8. The quorum of the meeting of the equity shareholders of the Applicant Company shall be thirty (30) equity 

shareholders of the Applicant Company, present in person. 
 

9. A registered equity shareholder or his proxy, attending the meeting, is requested to bring the Attendance 
Slip duly completed and signed. 
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10. The registered equity shareholders who hold shares in dematerialized form and who are attending the 

meeting are requested to bring their DP ID and Client ID for easy identification. 
 

11. The registered equity shareholders are informed that in case of joint holders attending the meeting, only 
such joint holder whose name stands first in the register of members of the Applicant Company/ list of 
beneficial owners as received from National Securities Depository Limited (“NSDL”)/ Central Depository 
Services (India) Limited (“CDSL”) in respect of such joint holding, will be entitled to vote. 

 
12. The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the 

equity shareholders at the registered office of the Applicant Company between 10.00 a.m. and 12.00 noon 
on all days (except Saturdays, Sundays and public holidays) up to the date of the meeting. 

 
13. Equity shareholders holding equity shares as on Friday, June 14, 2019, being the cut-off date, will be entitled 

to exercise their right to vote on the above resolution. 
 

14. The Notice, together with the documents accompanying the same, is being sent to all the equity shareholders 
either by registered post or speed post or by courier service or electronically by e-mail to those equity 
shareholders who have registered their e-mail ids with the Applicant Company/registrar and share transfer 
agents/ NSDL/CDSL, whose names appear in the register of members/list of beneficial owners as received 
from NSDL/CDSL as on Friday, June 14, 2019. The Notice will be displayed on the website of the Applicant 
Company www.bandhanbank.com and on the website of Karvy Fintech Private Limited, 
https://evoting.karvy.com.  

 
15. A person, whose name is not recorded in the register of members or in the register of beneficial owners 

maintained by NSDL/CDSL as on the cut-off date i.e. Friday, June 14, 2019 shall not be entitled to avail the 
facility of e-voting or voting through postal ballot or voting at the venue of the meeting to be held on Tuesday, 
July 30, 2019. Voting rights shall be reckoned on the paid-up value of the shares registered in the names of 
the equity shareholders as on Friday, June 14, 2019. The voting rights of the shareholders would be subject 
to the provisions of Section 12(2) of the Banking Regulation Act, 1949, as amended from time to time. Persons 
who are not equity shareholders of the Applicant Company as on the cut-off date i.e. Friday, June 14, 2019 
should treat this notice for information purposes only. 

 
16. The voting by the equity shareholders through the postal ballot or e-voting shall close at 5:00 p.m. on 

Monday, July 29, 2019. 
 

17. The notice convening the meeting will be published through advertisement in (i) Financial Express (All 
Editions) in English language; and (ii) translation thereof in Aajkal (Kolkata Edition) in Bengali language. 

 
18. In accordance with the provisions of Sections 230 to 232 of the Companies Act, 2013, the Scheme shall be 

acted upon only if a majority of persons representing three fourth in value of the equity shareholders of the 
Applicant Company, voting in person or by proxy or by postal ballot or e-voting, agree to the Scheme. 

 
19. The Applicant Company has engaged the services of Karvy Fintech Private Limited (‘Karvy’) for facilitating e-

voting for the said meeting to be held on Tuesday, July 30, 2019. Equity shareholders desiring to exercise 
their vote by using e-voting facility are requested to follow the instructions mentioned in Note 32 below. 

 
20. A postal ballot form along with self-addressed postage pre-paid envelope is also enclosed. Equity 

shareholders, voting in physical form are requested to carefully read the instructions printed in the attached 
postal ballot form. Equity shareholders who have received the postal ballot form by e-mail and who wish to 
vote through postal ballot form, can download the postal ballot form from the Applicant Company’s website 
www.bandhanbank.com or seek duplicate postal ballot form from the Applicant Company. 

 
21. Equity shareholders shall fill in the requisite details and send the duly completed and signed postal ballot 

form in the enclosed self-addressed postage pre-paid envelope to the scrutinizer so as to reach the scrutinizer 
before 5.00 p.m. on or before Monday, July 29, 2019. Postal ballot form, if sent by courier or by registered 
post/speed post at the expense of an equity shareholder will also be accepted. Any postal ballot form 
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received after the said date and time period shall be treated as if the reply from the equity shareholders has 
not been received. 

 
22. Incomplete, unsigned, improperly or incorrectly tick marked postal ballot forms will be rejected by the 

scrutinizer. 
 

23. The vote on postal ballot cannot be exercised through proxy. 
 

24. There will be only one (1) postal ballot form for every registered folio/client ID irrespective of the number of 
joint equity shareholders. 

 
25. The postal ballot form should be completed and signed by the equity shareholders (as per specimen signature 

registered with the Applicant Company and/or furnished by the Depositories). In case, shares are jointly held, 
this form should be completed and signed by the first named equity shareholder and, in his/her absence, by 
the next named equity shareholder. Holder(s) of Power of Attorney (“PoA”) on behalf of an equity 
shareholder may vote on the postal ballot mentioning the registration number of the PoA with the Applicant 
Company or enclosing a copy of the PoA authenticated by a notary. In case of shares held by companies, 
societies etc., the duly completed postal ballot form should be accompanied by a certified copy of the board 
resolution/ authorization giving the requisite authority to the person voting on the postal ballot form. 

 
26. Mr. Pallav Kumar Mitra, Advocate, (Address: Flat No. 206, Hiland Willows, New Town, Kolkata 700 157) has 

been appointed by the NCLT to act as the Scrutinizer to scrutinize Postal Ballot voting and remote e-voting, 
and the e-voting process at the venue of the meeting in a fair and transparent manner. 

 
27. The scrutinizer will submit his combined report to the Chairman of the meeting after completion of the 

scrutiny of the votes cast by the equity shareholders, of the Applicant Company through (i) remote e-voting 
process, (ii) postal ballot, and (iii) electronic voting system at the venue of the meeting. The scrutinizer’s 
decision on the validity of the vote (including e-votes) shall be final. The results of votes cast through (i) 
remote e-voting, (ii) postal ballot, and (iii) electronic voting system at the venue of the meeting will be 
announced on or before August 01, 2019 at the registered office of the Applicant Company. The results, 
together with the scrutinizer’s reports, will be displayed at the registered office of the Applicant Company, 
on the website of the Applicant Company, www.bandhanbank.com and on the website of Karvy, 
https://evoting.karvy.com, besides being communicated to BSE Limited and National Stock Exchange of India 
Limited. 

 
28. Kindly note that the equity shareholders can opt only one mode for voting i.e. either by postal ballot or 

remote e-voting or voting at the venue of the meeting. If an equity shareholder has opted for remote e-
voting, then he/she should not vote by postal ballot form also and vice versa. However, in case equity 
shareholder(s) cast their vote both via postal ballot and remote e-voting, then voting validly done through 
remote e-voting shall prevail and voting done by postal ballot shall be treated as invalid. 

 
29. The equity shareholders of the Applicant Company attending the meeting who have not cast their vote either 

through postal ballot or remote e-voting shall be entitled to exercise their vote at the venue of the meeting. 
Equity shareholders who have cast their votes through postal ballot or remote e-voting may also attend the 
meeting but shall not be entitled to cast their vote again. 

 
30. The voting through postal ballot and remote e-voting period will commence at 9.00 a.m. on Sunday, June 30, 

2019 and will end at 5.00 p.m. on Monday, July 29, 2019. The remote e-voting module shall be disabled by 
Karvy for voting thereafter. During this period, the equity shareholders of the Applicant Company holding 
shares either in physical form or in dematerialized form, as on the cut-off date, i.e. Friday, June 14, 2019 may 
cast their vote electronically or by postal ballot. Once the vote on the resolution is cast by an equity 
shareholder, he or she will not be allowed to change it subsequently. 

 
31. Any queries/grievances in relation to the voting by postal ballot or remote e-voting may be addressed to Mr. 

Indranil Banerjee, Company Secretary of the Applicant Company at DN-32, Sector V, Salt Lake, Kolkata-
700091, West Bengal, India, or through email to companysecretary@bandhanbank.com and can also be 
contacted at +91 33 6609 0909. In case of any query and/or grievance, in respect of voting by electronic 
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means, Members may refer to the Help & Frequently Asked Questions (FAQs) and e-voting user manual 
available at the download section of https://evoting.karvy.com (Karvy Website) or contact Mr. S. V. Raju, 
Deputy General Manager (Unit: Bandhan Bank Limited) of Karvy Fintech Private Limited, Karvy Selenium 
Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda, Hyderabad - 500 032.  

 
32. Voting through Electronic Means 

(i) In compliance with the provisions of Regulation 44 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Sections 108 and 110 of the Companies Act, 2013 read with Rules 
20 and 22 of the Companies (Management and Administration) Rules, 2014, as amended and the 
Secretarial Standards on General Meetings, the Applicant Company is providing remote e-voting facility 
to all its Members to enable them to cast their vote on the matters listed in the Notice by electronic 
means. The Applicant Company has engaged the services of the Karvy Fintech Private Limited (‘Karvy’) 
to provide the e-voting facility. 
 

(ii) The details of the process and manner for remote e-Voting are explained herein below: 
 

(A) In case a Member receives an email from Karvy [for Members whose email IDs are registered with 
the Applicant Company/ Depository Participants(s)]: 
 
i. Launch internet browser by typing the URL: https://evoting.karvy.com. 

 
ii. Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID will be 

EVEN (E-Voting Event Number) xxxx followed by folio number. In case of Demat account, User 
ID will be your DP ID and Client ID. However, if you are already registered with Karvy for e-
voting, you can use your existing User ID and password for casting your vote. 
 

iii. After entering these details appropriately, click on “LOGIN”. 
 

iv. You will now reach password change Menu wherein you are required to mandatorily change 
your password. The new password shall comprise of minimum 8 characters with at least one 
upper case (A- Z), one lower case(a-z), one numeric value (0-9) and a special character (@,#,$, 
etc.,). The system will prompt you to change your password and update your contact details 
like mobile number, email ID, etc., on first login. You may also enter a secret question and 
answer of your choice to retrieve your password in case you forget it. It is strongly 
recommended that you do not share your password with any other person and that you take 
utmost care to keep your password confidential. 

 
v. You need to login again with the new credentials. 

 
vi. On successful login, the system will prompt you to select the “EVENT” i.e., ‘Bandhan Bank 

Limited’. 
 

vii.  On the voting page, enter the number of shares (which represents the number of votes) as on 
the Cut-off Date under “FOR/AGAINST” or alternatively, you may partially enter any number in 
“FOR” and partially “AGAINST” but the total number in “FOR/AGAINST” taken together shall not 
exceed your total shareholding as on cut-off date mentioned herein above. You may also choose 
the option ABSTAIN. If the Member does not indicate either “FOR” or “AGAINST” it will be 
treated as “ABSTAIN” and the shares held will not be counted under either head. 

 
viii. Members holding multiple folios/demat accounts shall choose the voting process separately for 

each folio/demat accounts. 
 

ix. Voting has to be done for each item of the notice separately. In case you do not desire to cast 
your vote on any specific item, it will be treated as abstained. 

 
x. You may then cast your vote by selecting an appropriate option and click on “Submit”. 
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xi. A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once you 
have voted on the resolution, you will not be allowed to modify your vote. During the voting 
period, Members can login any number of times till they have voted on the Resolution(s). 

 
xii. Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI, etc.,) are also required 

to send scanned certified true copy (PDF Format) of the Board Resolution/Authority Letter, etc., 
together with attested specimen signature(s) of the duly authorised representative(s), to the 
Scrutinizer at mitrapallab82@gamil.com with a copy marked to evoting@karvy.com. The 
scanned image of the above mentioned documents should be in the naming format “Bandhan 
Bank Limited – NCM”. 

 
(B) In case of Members receiving physical copy of Notice [for Members whose email IDs are not 

registered with the Applicant Company/Depository Participants(s)]: 
i. E-Voting Event Number – XXXX (EVEN), User ID and Password is provided in the Attendance Slip. 
ii. Please follow all steps from Sl. No. (i) to (xii) above to cast your vote by electronic means. 

 
(C) Other Instructions: 

i. The voting rights of Members shall be in proportion to their share of the paid-up Equity Share 
capital of the Applicant Company as on the cut-off date i.e. Friday, June 14, 2019. Persons who 
are not equity shareholders of the Applicant Company as on the cut-off date i.e. Friday, June 
14, 2019, should treat this notice for information purposes only. 

 
ii. However, if you are already registered with Karvy for remote E-voting, then you can use your 

existing User ID and Password for casting your vote. A member may also obtain the User ID and 
Password in the manner as mentioned below: 

 
(a) If the mobile number of the Member is registered against Folio No./ DP ID Client ID, the 

Member may send SMS: MYEPWD <space>E-Voting Event Number+FolioNo. Or DP ID 
Client ID to9212993399 
Example for NSDL: 
MYEPWD <SPACE> IN12345612345678 
Example for CDSL: 
MYEPWD <SPACE> 1402345612345678 
Example for Physical: 
MYEPWD <SPACE> XXXX1234567890 

 
(b) If e-mail address or mobile number of the Member is not registered against Folio No./ DP 

ID Client ID, then on the home page of https://evoting.karvy.com, the Member may click 
“Forgot Password “and enter Folio No. or DPID Client ID and PAN to generate a password. 
 

(c) Member may call Karvy’s toll free number 1800-3454-001. 
 

(d) Member may send an e-mail request to evoting@karvy.com. However, Karvy shall 
endeavour to send User ID and Password to those new Members whose mail ids are 
available. 

 
(D) Member(s) can also update his/her mobile number and e-mail id in the user profile details of the 

folio which may be used for sending future communication(s). 
 

Encl.: As above 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

 BENCH AT KOLKATA 

C.A. (CAA) NO. 489/KB/2019 
 

In the matter of the Companies Act, 2013; 
 

And 
 

In the matter of Sections 230 to 232 read with other relevant 
provisions of the Companies Act, 2013; 

 
And 

 
In the matter of Bandhan Bank Limited; 

 
And 

 
In the matter of Scheme of Amalgamation of GRUH Finance 
Limited with Bandhan Bank Limited. 
 

BANDHAN BANK LIMITED, a company incorporated 
under the Companies Act, 2013 and having its 
registered office at DN-32, Sector V, Salt Lake, Kolkata-
700091. 

…. Applicant Company  
 

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) AND (2) AND 102 OF THE COMPANIES ACT, 2013 READ 
WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016. 
 
1. DATE, TIME AND VENUE OF THE MEETING 

 
1.1 The Hon’ble National Company Law Tribunal, Bench at Kolkata (“NCLT, ”), by Order dated June 20, 2019, 

in the Company Application C.A. (CAA) No. 489/KB/2019 (“Order”), with respect to the scheme of 
amalgamation of GRUH Finance Limited (“Transferor Company”) into and with Bandhan Bank Limited 
(“Applicant Company” or “Transferee Company” as the context may admit) (“Scheme”), has directed the 
convening of the meeting of the equity shareholders of the Applicant Company, to be held on Tuesday, 
July 30, 2019, at 11.00 a.m. at Mini Auditorium, Biswa Bangla Convention Centre, DG Block (Newtown), 
Action Area I, New Town, West Bengal 700 156, India, for the purpose of considering, and if thought fit, 
approving, with or without modification(s), the Scheme of Amalgamation of the Transferor Company 
with the Applicant Company under Sections 230 to 232 of the Companies Act, 2013 and other applicable 
provisions of the Companies Act, 2013 (the “Scheme”). A copy of the Scheme, which has been, inter alios, 
approved by the Audit Committee and the Board of Directors of the Applicant Company at their 
respective meetings both held on January 07, 2019, are enclosed as Annexure 1. In terms of the Order, 
the NCLT has dispensed with the requirement of convening of the meeting of the unsecured creditors of 
the Applicant Company and directed the issuance of a notice of the Scheme to the unsecured creditors 
of the Applicant Company to whom the debt owed is in excess of Rs. 5 lakhs.  
 

1.2 In terms of the Order, the quorum for the said meeting of the equity shareholders shall be thirty (30) 
equity shareholders present in person. Further in terms of the said Order, NCLT has appointed Mr. M. K. 
Maroti, Chartered Accountant (FCA 057073), as the Chairman of the meeting of the Applicant Company 
including for any adjournment or adjournments thereof. In addition, the NCLT has directed that notice 
also be sent to the unsecured creditors of the Applicant Company having outstanding debts above Rs. 
500,000 intimating them of the meeting of the equity shareholders.  
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1.3 This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the 
Companies Act, 2013 (the “Act”) read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 (the “Rules”). 
 

1.4 In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be acted upon only 
if a majority in number representing three fourths in value of the equity shareholders, of the Applicant 
Company, voting in person or by proxy or by postal ballot or e-voting, agree to the Scheme.  
 

1.5 In terms of the Order, if the entries in the records/registers of the Applicant Company in relation to the 
number or value, as the case may be, of the equity shares are disputed, the Chairman of the meeting 
shall determine the number or value, as the case may be, for the purposes of the said meeting, subject 
to the orders of NCLT in the petition seeking sanction of the Scheme. 

1.6 Further, in terms of the Order, consents in terms of statutory percentage has been received from Sundry 
Creditors and Debenture holders. In view of the consent to the Scheme of Amalgamation received from 
Debenture Holders representing the entire amount of Rs. 160 crores, the requirement of convening and 
holding meeting of the Debenture Holders of the Applicant Company is dispensed with.  

 
2. DETAILS OF TRANSFEROR COMPANY 

 
2.1 GRUH Finance Limited is a public limited company, incorporated under the provisions of the Companies 

Act, 1956, with corporate identification number L65923GJ1986PLC008809 and permanent account 
number AAACG7010K. 
 

2.2 The Transferor Company was incorporated on July 21, 1986 as Gujarat Rural Housing Finance 
Corporation Limited with the Registrar of Companies, Ahmedabad. The name of the Transferor Company 
was changed to GRUH Finance Limited with effect from August 21, 1995. 
 

2.3 The Transferor Company has its registered office at “GRUH”, Netaji Marg, Near Mithakhali Six Roads, 
Ellisbridge, Ahmedabad – 380 006. The e mail address of the Transferor Company is 
investorcare@gruh.com.  
 

2.4 The Transferor Company is engaged in the business of providing home loans and is registered with the 
National Housing Bank (“NHB”) as a housing finance company.  
 

2.5 The equity shares of the Transferor Company are listed on the BSE Limited (“BSE”) and the National Stock 
Exchange of India Limited (“NSE”). Two series of unsecured redeemable non-convertible subordinated 
debentures issued by the Transferor Company are listed on the Wholesale Debt Market segment of NSE. 
 

2.6 The object for which the Transferor Company has been established are set out in its Memorandum of 
Association. Some of the objects of the Transferor Company are as follows: 
 

“III. (A)  
(1) To carry on the business of providing long term finance to any person or persons, company or 

corporation, society or association of persons with or without interest and with or without any 
security for the purpose of enabling such borrower to construct or purchase or enlarge any house 
or dwelling unit or any part or portion thereof in India for residential purpose upon such terms 
and conditions as the Company may deem fit.” 
 
 

“III. (B)  
(61) To amalgamate with any other company whose objects are or include objects similar to those 

of this Company, whether by sale or purchase (for fully or partly paid-up shares or otherwise) of 
the undertaking subject to the liabilities of this or any such other company as aforesaid, with or 
without winding up, or by sale or purchase (for fully or partly paid up shares or otherwise) of all 
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or a controlling interest in the shares or stock of this or any such other company as aforesaid, or 
by partnership or any arrangement of the nature of partnership or in any other manner.” 

 
2.7 The authorised, issued, subscribed and paid up share capital of the Transferor Company as on March 31, 

2019 was as follows: 
 

Particulars 
Amount  

(in Rupees) 
Authorised Capital  
1,00,00,00,000 equity shares of Rs. 2/- each 2,00,00,00,000 
Total 2,00,00,00,000 
Issued, Subscribed and Paid-up*  
73,36,87,512 equity shares of Rs. 2/- each 1,46,73,75,024 
Total 1,46,73,75,024 

* Certain employee stock options granted to the employees of the Transferor Company may get exercised before 
the Effective Date (as defined in the Scheme), which may result in an increase in the issued and paid-up share 
capital of the Transferor Company. The details of the unexercised employee stock options by the employees of the 
Transferor Company as on March 31, 2019 are set out below. 

 

Unexercised Employee Stock Options* 
Amount  

(in Rupees) 
7,59,024 options of Rs. 268.20 each 20,35,70,236.80 
6,26,000 options of Rs. 612.55 each 38,34,56,300 

*Each stock option entitles an employee for 2 equity shares of Rs. 2 each. 
 

2.8 The Transferor Company has not changed its registered address and its main object in the last 5 years. 
 

2.9 Details of the promoter(s) of the Transferor Company and their shareholding in the Transferor Company 
as on March 31, 2019 is as follows: 
 

Name of Promoter/Promoter Group Address % Holding 
Housing Development Finance Corporation 
Limited  

Ramon House, H.T. Parekh Marg, 169, 
Backbay Reclamation, Churchgate, Mumbai – 
400 020. 

56.09 

 
Housing Development Corporation Limited is not currently holding any equity shares in the Transferee 
Company. 
 

2.10 Details of the directors and key managerial personnel (as defined under the Act) (“KMP”) of the 
Transferor Company and their shareholding in the Transferor Company and Transferee Company either 
singly or jointly, as on March 31, 2019 are as follows: 
 

DIN / PAN 
Name of the 

Director / 
KMP 

Designation Address 

Equity Shares of 
Rs 2 each in 
Transferor 
Company 

Equity Shares of 
Rs 10 each in 

Transferee 
Company 

00008886  Keki M. 
Mistry 

Chairman 
and non-
executive 
director 

Vivarea, B Wing, Flat 
No. 2603, 26th Floor, 
Sane Guruji Marg, 

6,65,800 766 
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DIN / PAN 
Name of the 

Director / 
KMP 

Designation Address 

Equity Shares of 
Rs 2 each in 
Transferor 
Company 

Equity Shares of 
Rs 10 each in 

Transferee 
Company 

Mahalaxmi East, 
Mumbai – 400 011 

00040837 Shri Prafull 
Anubhai 

Independent 
Director 

9, Pathik, Shital Baug, 
Ahmedabad – 380 007 

8,000 - 

00036085  Sudhin 
Choksey 

Managing 
director 

B-601, Ratnakar Lane, 
Opp. IOC Petrol Pump, 
Off. 132 ft Ring Road, 
Satellite, Ahmedabad – 
380 015 

5,87,519 98 

00012579  K.G. 
Krishnamurt
hy 

Non-
executive 
director 

403-404, Meru Heights, 
268, Telang Road, 
Matunga (E), Mumbai – 
400 019 

9,37,300 - 

00086077  S.G. Mankad Independent 
non-
executive 
director 

Plot no: 192, Sector 8-
C, Gandhinagar – 
382007 

2,60,000 - 

06990345  Biswamohan 
Mahapatra 

Independent 
non-
executive 
director 

Flat No. 502, Building 
M1, Riddhi Gardens, 
General Arun Kumar 
Vaidya Marg, Film City 
Road, Malad East, 
Mumbai – 400 097 

- - 

00131852  Pankaj Patel Independent 
non-
executive 
director 

16, Azad Society, 
Ambawadi, 
Ahmedabad – 380 015 

- - 

00229040  Rajesh 
Narain Gupta 

Independent 
non-
executive 
director 

2201-B, 22nd Floor, 
Phoenix Towers B-
Wing, S B Marg, Lower 
Parel (W), Mumbai – 
400 013 

- - 

00400508  Bhavna 
Doshi 

Independent 
non-
executive 
director 

Flat No. C-191, Grand 
Paradi, August Kranti 
Road, Kemps Corner, 
Mumbai – 400 036 

- - 

03092230  Kamlesh 
Shah  

Executive 
director 

291, Manekbag 
Society, Ambawadi, 
Ahmedabad – 380 015 

6,92,652 - 

AAQPL7594
Q  

Marcus Lobo Company 
Secretary 

B-7, Venunad 
Apartments, Opp. 
Udgam School, Thaltej, 
Ahmedbad - 380054 

6,57,400 55 
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DIN / PAN 
Name of the 

Director / 
KMP 

Designation Address 

Equity Shares of 
Rs 2 each in 
Transferor 
Company 

Equity Shares of 
Rs 10 each in 

Transferee 
Company 

AFIPA8151K Hitesh 
Agrawal 

Chief 
Financial 
Officer 

D-202, Ozone Aangan, 
Behind National 
Handloom, 132 Ft Ring 
Road New Vadaj, 
Ahmedabad 380013  

81,300  - 

 
3. DETAILS OF TRANSFEREE COMPANY 

 
3.1 Bandhan Bank Limited is a public limited company, incorporated under the provisions of the Act, with 

corporate identification number L67190WB2014PLC204622 and permanent account number 
AAGCB1323G.  
 

3.2 The Transferee Company was incorporated on December 23, 2014 with the Registrar of Companies, 
Kolkata. The Transferee Company has its registered office at DN-32, Sector V, Salt Lake, Kolkata 700091, 
West Bengal, India. The email address of the Transferee Company is 
companysecretary@bandhanbank.com. The equity shares of the Transferee Company are listed on BSE 
and NSE. One series of subordinated, unsecured, rated, listed, redeemable, non-convertible debentures 
issued by the Applicant Company is listed on the Wholesale Debt Market segment of the BSE. 
 

3.3 The Transferee Company is in the business of providing banking services. The Transferee Company is 
licensed as a banking company under the provisions of the Banking Regulation Act, 1949.  
 

3.4 The objects for which the Transferee Company has been established are set out in its Memorandum of 
Association. Some of the objects of the Transferee Company are as follows: 
 

“III. (A) 
 

1) To establish and carry on the business of banking in any part of India or outside India. 
2) To carry on business of accepting, for the purpose of lending or investment, of deposits of money 

from the public, repayable on demand or otherwise, and withdrawable by cheque, draft, order 
or otherwise. 

3) To carry on the business of: 
(a) borrowing, raising or taking up of money; 
(b) lending or advancing of money by way of loan, overdraft or on cash credit or other 

accounts or in any other manner whether without or on the security or movable or 
immovable properties, bills of exchange, hundies, promissory notes, bills of lading, 
railway receipts, debentures, share warrants and other instruments whether 
transferable or negotiable or not; 

(c) drawing, making, accepting, discounting, buying, selling, collecting and dealing in bills 
of exchange, hundies, promissory notes, coupons, drafts, bills of lading, railway 
receipts, warrants, debentures, certificates, scrips and other instruments and securities 
whether transferable or negotiable or not; 

(d) granting and issuing of letters of credits, travellers’ cheques and circulars notes; 
(e) buying, selling and dealing in bullion and specie; 
(f) buying and selling of and dealing in foreign exchange including foreign bank notes; 
(g) acquiring, holding, issuing on commission, underwriting and dealing in stock, funds, 

shares, debentures, debenture stock, bonds, obligations, securities and investments of 
all kinds; 

(h) purchasing and selling of bonds, scrips or other forms of securities on behalf of itself, 
its constituents or others; 
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(i) negotiations of loans and advances; 
(j) receiving of all kinds of bonds, scrips or valuables on deposit or for safe custody or 

otherwise; 
(k) providing of safe deposit vaults; 
(l) collecting and transmitting of money and all kinds of securities; 
(m) issuing credit cards, debit cards, prepaid instruments, smart card or any similar 

instruments and extending any other credits; 
(n) acting as aggregators, as may be permitted by the Pension Fund Regulatory and 

Development Authority (“PFRDA”), in connection with the National Pension System of 
the PFRDA. 

(o) carrying on any other business specified in section 6(1)(a) to (n) of the Banking 
Regulation Act, 1949, as amended from time to time (“1949 Act”), and such other forms 
of business which the Central Government has pursuant to Section 6(1)(o) of 1949 Act 
specified or may from time to time specify by notification in the Official Gazette or as 
may be permitted by Reserve Bank of India (“RBI”) from time to time as a form of 
business in which it would be lawful for a banking company to engage.  

4) To carry on the business of merchant banking, investment banking, portfolio investment 
management, wealth management and investment advisors; to form, to constitute, promote, 
act as managing and issuing agents, prepare projects and feasibility reports for and on behalf 
of any company, association, society, firm, individual and body corporate. 

5) To carry on the business of mutual fund distribution, equipment leasing and hire purchase. 
6) To act as corporate agents for insurance products for life and general insurance including but 

not limited to health, pension & employees benefit, fire, marine, cargo, marine hull, aviation, oil 
& energy, engineering, accident, liability, motor vehicles, transit and other products and to carry 
on the business of insurance, re-insurance and risk management as an insurance agent or 
otherwise as may be permitted under law. 

7) To carry on the business of factoring by purchasing and selling debts receivables and claims 
including invoice discounting and rendering bill collection, debt collection and other factoring 
services. 

8) To carry on and transact the business of giving guarantees and counter guarantees and 
indemnities whether by personal covenant or by mortgaging or charging all or any part of the 
undertaking, property or assets of the Company, both present and future wherever situate or in 
any other manner and in particular to guarantee the payment of any principal moneys, interest 
or other moneys secured by or payable under debentures, bonds, debenture-stock, mortgages, 
charges, contracts, obligations and securities, and the repayment of the capital moneys and the 
payment of dividends in respect of stocks and shares or the performance of any such other 
obligations.”  
 

“III. B) 
50)  To amalgamate, merge, enter into any arrangement for sharing of profits, amalgamation, union 

of interest, reciprocal concession or cooperation with any company or companies or body 
corporate having objects altogether or in part similar to those of this Company, for the purpose 
of acquiring any business, undertaking, property or liabilities of such person, company or body 
corporate, or to sell, exchange, lease, underlease, surrender, abandon, amalgamate, sub-divide, 
mortgage or otherwise deal with either absolutely, conditionally, or for any limited interest, all 
or any part of the undertaking, property rights or privileges of the Company, as a going concern 
or otherwise, for advancing directly or indirectly the objects thereof for any other purpose which 
this Company may think expedient, with any public body, corporation, company, society, or 
association, or to any person or persons, for such consideration as the Company may think fit, 
and in particular for any stock, shares (whether wholly or partly paid), debentures, debenture 
stock, securities or property of any other Company.” 
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Particulars 
Amount  

(in Rupees) 
Authorised Capital  
5,00,00,00,000 equity shares of Rs. 10 each 50,00,00,00,000  
Total 50,00,00,00,000 
Issued, Subscribed and Paid-up*  
1,19,30,82,855 equity shares of Rs. 10 each 11,93,08,28,550  
Total 11,93,08,28,550  
* Certain employee stock options granted to the employees of the Transferee Company which are vested may get 
exercised before the Effective Date and un-granted employee stock options, the grant and consequent exercise 
of which may result in an increase in the issued and paid-up share capital of the Transferee Company. The details 
of the unexercised employee stock options (net of cancellation) by the employees of the Transferee Company as 
on March 31, 2019 are set out below: 

Unexercised Employee Stock Options 
Amount  

(in Rupees) 
18,62,715 options of Rs. 180 each 33,52,88,700 
Total 33,52,88,700 

Un-granted Employee Stock Options Amount 
Nil Nil 

 
3.6 The Transferee Company has not changed its name, registered address and its objects subsequent to its 

incorporation. 
 3.7 Details of the promoters of the Transferee Company and their shareholding in the Transferee Company 
either singly or jointly are as follows: 
 

Name of Promoter/Promoter Group Address % Holding 
Bandhan Financial Holdings Limited  
(Category – Promoter) 

DN-32, Sector - V, Salt Lake, Kolkata – 
700091, West Bengal, India 

82.26 

Bandhan Financial Services Limited  
(Category – Promoter) 

DN-32, Sector - V, Salt Lake City, Kolkata – 
700091, West Bengal, India 

- 

Financial Inclusion Trust 
(Category – Promoter) 

302, Kirti Deep Building, Nangal Raya, New 
Delhi – 110046.  

- 

North East Financial Inclusion Trust 
(Category – Promoter) 

Akhaura Road, P.O. - Ramnagar Agartala, 
Dist.-West Tripura, State - Tripura, Pin-
799002.  

- 

Bandhan Konnagar 
(Category – Promoter Group) 

99 H/2, Haran Chandra Banerjee Lane, 
Konnagar, Hooghly, Pin – 712235  

- 

 
3.8 Details of the directors and KMP of the Transferee Company and their shareholding in the Transferee 

Company either singly or jointly as on March 31, 2019 are as follows: 
 

DIN/PAN 
Name of the 

Director/ KMP 
Designation Address 

Equity Shares 
of Rs 10 each 
in Transferor 

Company 

Equity Shares 
of Rs 10 each 
in Transferee 

Company 
00328764  Ranodeb Roy  Non-Executive 

Non- 
5 Nathan Road, #04-03 
Regency Park, 

- - 
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DIN/PAN 
Name of the 

Director/ KMP 
Designation Address 

Equity Shares 
of Rs 10 each 
in Transferor 

Company 

Equity Shares 
of Rs 10 each 
in Transferee 

Company 
Independent 
Director 

Singapore, Singapore - 
248727  

00342477  Chandra 
Shekhar Ghosh 

Managing 
Director & 
CEO  

B-5, Survey Park, P.O.- 
Santoshpur, P.S.- Purba 
Jadavpur, Kolkata - 
700075, West Bengal 

- 15,24,436 

00524318  Chintaman 
Mahadev Dixit 

Independent 
Director 

Laxmi Niwas 759 / 122, 
Prabhat Road, Lane 02 
Deccan Gymkhana, 
Pune, 411004, 
Maharashtra 

- - 

02422012  Snehomoy 
Bhattacharya  

Independent 
Director 

375, Prince Anwar Shah 
Road, Flat -30L, Tower-
4, Cedar South City 
Apartments, Kolkata – 
700068 

105 - 

02848624  Sisir Kumar 
Chakrabarti 

Independent 
Director 

50A, Purna Das Road, 
Flat No. 212, Kolkata, 
700029, West Bengal, 
India 

1,310 - 

03193003  Bhasker Sen Independent 
Director 

178, Purbalok 9th 
Street, KMC, Purba 
Jadavpur, Kolkata – 
700099, West Bengal 

- - 

06916673  Allamraju 
Subramany 
Ramasastri 

Independent 
Director 

A 27 Dhanastri, 122 N P 
Marg, Colaba, Mumbai 
– 400005  

- - 

07205838  Holger Dirk 
Michaelis  

Nominee 
Director 

212 Depot Road, # 02 - 
63, Singapore, 109700, 
Singapore  

- - 

07256149  Thekedathuma
dam Subramani 
Raji Gain 

Independent 
Director 

Flat 4C, Vishnu 
Residency, 193 NSC 
Bose Road, Kolkata - 
700040  

- - 

07456806  Harun Rasid 
Khan 

Independent 
Director 

Vista 2/ 901, “The 
Address” Opp. R City 
Mall, Ghatkopar 
(West), Mumbai – 
400086 

- - 
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DIN/PAN 
Name of the 

Director/ KMP 
Designation Address 

Equity Shares 
of Rs 10 each 
in Transferor 

Company 

Equity Shares 
of Rs 10 each 
in Transferee 

Company 
07716452  Santanu 

Mukherjee 
Independent 
Director 

Flat No. 303, 3rd Floor, 
E – Tower, My Home 
Abhra, Opp. – Inorbit 
Mall, Raidurg, 
Sherlingampally, 
Gachibowli, K. V. 
Rangareddy, Telengana 
- 500 032  

- - 

08249893  Anup Kumar 
Sinha 

 Part-time 
(Independent) 
Chairman 

T - 34, Flat 10-B, Genexx 
Vally, Joka, D. H. Road, 
Kolkata - 700104  

- - 

AAEPS1571
Q  

Sunil Samdani  Chief Financial 
Officer 

DL 81, Sector – II, 
Karunamayee, Salt 
Lake, Kolkata - 700091, 
West Bengal 

- 15,118 

AJSPB1563A  Indranil 
Banerjee 

Company 
Secretary 

Neelkantha 
Apartment, Flat no. 5, 
2nd Floor, 8/6/D 
Kalitala Link Road, 
Kolkata - 700078 

- 2,035 

 
4. RELATIONSHIP BETWEEN THE TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY  

 
There is no relationship between the Transferee Company and the Transferor Company.  
 

5. DATE OF BOARD MEETING AT WHICH SCHEME WAS APPROVED BY THE BOARD OF DIRECTORS OF THE 
TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY 
 

5.1 The Board of Directors of the Transferor Company has, at its board meeting held on January 07, 2019, 
approved the Scheme and filing thereof. The details of the directors of the Transferor Company who 
voted in favor of the resolution, against the resolution and who did not participate or vote on such 
resolution are as under:  
 

S. No. Name of the Director Voted in favour/against/did not participate 
1. Keki M. Mistry Voted in favour 
2. Renu S Karnad Voted in favour 
3. K.G. Krishnamurthy Voted in favour 
4. Prafull Anubhai Voted in favour 
5. Biswamohan Mahapatra Voted in favour 
6. Rajesh Narain Gupta Voted in favour 
7. Bhavna Doshi Voted in favour 
8. Kamlesh Shah  Voted in favour 
9. Sudhin Choksey Voted in favour 

 
5.2 The Board of Directors of the Transferee Company has, at its Board Meeting held on January 07, 2019, 

approved the Scheme and filing thereof. The details of the directors of the Transferee Company who 
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voted in favour of the resolution, against the resolution and who did not participate or vote on such 
resolution are as under:  
 

S. No. Name of the Director Voted in favour/against/did not participate 
1. Ranodeb Roy  Voted in favour 
2. Chandra Shekhar Ghosh Voted in favour 
3. Chintaman Mahadev Dixit Voted in favour 
4. Snehomoy Bhattacharya  Voted in favour 
5. Sisir Kumar Chakrabarti Voted in favour 
6. Bhasker Sen Voted in favour 
7. Allamraju Subramany Ramasastri Voted in favour 
8. Holger Dirk Michaelis  Voted in favour 
9. Thekedathumadam Subramani Raji Gain Voted in favour 

10. Harun Rasid Khan Voted in favour 
11. Santanu Mukherjee Voted in favour 
12. Anup Kumar Sinha Voted in favour 

 
6. BACKGROUND AND RATIONALE OF THE SCHEME 

 
6.1 The Transferor Company and the Transferee Company have entered into merger co-operation 

agreement dated January 07, 2019, setting out the manner of effecting the Scheme and the rights and 
obligations of the respective parties. The principal objective of the merger co-operation agreement is to: 
(a) set out the agreement between the parties in relation to the proposed Scheme; (b) provide the 
detailed mechanism for giving effect to the proposed Scheme and the related matters upon the Scheme 
coming into effect or being terminated/withdrawn; and (c) to provide appropriate representations and 
warranties by the parties. 
 

6.2 The Scheme, inter alia, provides for: 
(i) amalgamation of the Transferor Company into and with the Transferee Company; 
(ii) transfer of the authorised share capital of the Transferor Company to the Transferee Company 

and consequential increase in the authorised share capital of the Transferee Company; 
(iii) issuance and allotment of fully paid-up equity shares of the Transferee Company to the 

shareholders of the Transferor Company, in accordance with Part III of the Scheme; and 
(iv) dissolution of the Transferor Company without winding up. 
 

6.3 The proposed amalgamation would be in the best interest of the Transferor Company and the Transferee 
Company and their respective shareholders, employees, creditors and other stakeholders as the 
proposed amalgamation will yield advantages as set out inter alia below:  
 
(i) The Transferee Company and the Transferor Company have developed exceptional skills in 

banking business and housing finance business respectively. The Transferor Company has a 
wide range of home loan products with a specific rural focus. With a retail network of 195 (one 
hundred ninety five) branches, it has a presence in 11 states and 1 union territories in India with 
almost 50% (fifty percent) of the existing loan assets advanced in rural areas. The Transferee 
Company received a banking license in 2015 from the RBI. Its focus has been to meet the 
financial needs of people who are overlooked by the formal banking system. The Transferor 
Company and the Transferee Company therefore have significant complementarities and the 
consolidation of the two businesses carried on by them is strategic in nature and will generate 
significant business synergies. The amalgamation will result in enhancement of shareholders’ 
value accruing from synergy of operations, new product development, integration of 
technology and information technology platforms, and also enable the Transferor and 
Transferee Company to further their socio-economic objectives. Therefore, a combination of 
the Transferor Company and the Transferee Company will enhance the value propositions of 
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the combined entity which would be able to leverage the complementarities of the Transferor 
and Transferee Company; 
 

(ii) The amalgamation of the Transferor Company with the Transferee Company will enable the 
Transferee Company to build and strengthen its housing loan portfolio, and establish a strong 
customer base of affordable housing customers. The Transferee Company would benefit from 
the loan assets of the Transferor Company as the strong loan book of the Transferor Company 
will stand merged into the Transferee Company pursuant to the amalgamation. In addition, the 
amalgamation will not dilute the position of the Transferee Company generating predominantly 
Priority Sector Lending (“PSL”) loans as majority portfolio of Transferor Company is PSL eligible; 

 
(iii) pooling of resources, creating better synergies, optimal utilisation of resources and greater 

economies of scale; 
 
(iv) better administration and cost reduction (including reduction in administrative and other 

common costs); 
 
(v) while the Transferee Company has pan India presence in 34 states and union territories with a 

strong presence in east and north east part of India, the proposed amalgamation will enhance 
reach and distribution and help expand the geographic coverage for the combined entities; 

 
(vi) greater efficiency in cash management and unfettered access to cash flow generated by the 

combined business, which can be deployed more efficiently, to maximise shareholder value; 
 
(vii) create value for stakeholders including respective shareholders, customers, lenders and 

employees as the combined business would benefit from increased scale, product 
diversification and expanded reach with increased ability to growth opportunities, higher cross 
selling opportunities to a larger base of customers, improvement in productivity and 
operational efficiencies amongst others; 

 
(viii) provide material realisable cost and revenue synergies for the benefit of the Transferor and 

Transferee Company; and 
 
(ix) optimal utilisation of resources and economies of scale resulting in improved efficiencies; it will 

help the Transferee Company to establish a strong customer base of affordable housing and 
scale up rural lending. 

 
6.4 Based on the audited financial statements for the years ended March 31, 2018 and March 31, 2019, both 

the Transferor Company and the Transferee Company are profit making entities, with positive net worth. 
Accordingly, the Scheme, upon becoming effective, will result in an increase in the positive net worth of 
the Transferee Company. 
 

7. SALIENT FEATURES OF THE SCHEME 
 
The salient features of the Scheme inter alia include:- 
 

7.1 The “Appointed Date” means January 01, 2019, or such other date as may be mutually agreed between 
the Amalgamating Companies and is the date with effect from which the Scheme shall be effective. 
 

7.2 The “Effective Date” means the date on which certified copies of the orders of the Competent Authority 
are filed with the relevant RoC after the last of the approvals or events specified under Clause 9.1 of Part 
IV of the Scheme are satisfied or obtained or have occurred or the requirement of which has been waived 
(in writing) in accordance with the Scheme. The Scheme shall be operative from the Effective Date and 
effective from the Appointed Date and any references in this Scheme to “upon this Scheme becoming 
effective”, “Scheme becomes effective” or “effectiveness of this Scheme” or likewise, means and refers 
to the Effective Date. 
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7.3 “Competent Authority” means the National Company Law Tribunal, Ahmedabad Bench, which has the 
jurisdiction in relation to the Transferor Company and the National Company Law Tribunal, Kolkata 
Bench, which has the jurisdiction in relation to the Transferee Company. 
 

7.4 “Encumbrance” means (a) any encumbrance including, without limitation, any claim, mortgage, negative 
lien, pledge, equitable interest, charge (whether fixed or floating), hypothecation, lien, deposit by way 
of security, security interest, trust, guarantee, commitment, assignment by way of security, or other 
encumbrances or security interest of any kind securing or conferring any priority of payment in respect 
of any obligation of any person and includes without limitation any right granted by a transaction which, 
in legal terms, is not the granting of security but which has an economic or financial effect similar to the 
granting of security in each case under any law, contract or otherwise, including any option or right of 
pre-emption, public right, common right, easement rights, any attachment, restriction on use, transfer, 
receipt of income or exercise of any other attribute of ownership, right of set-off and/or any other 
interest held by a third party; (b) any voting agreement, conditional sale contracts, interest, option, right 
of first offer or transfer restriction; (c) any adverse claim as to title, possession or use; and/or (d) any 
agreement, conditional or otherwise, to create any of the foregoing, and the term ‘encumber’ shall be 
construed accordingly. 
 

7.5 “New Equity Shares” means shares of the Transferee Company to be issued by the Transferee Company 
to the shareholders of the Transferor Company pursuant to and in consideration of the Amalgamation. 
 

7.6 Upon the Scheme becoming effective, the authorized share capital of the Transferor Company shall 
stand transferred to and be amalgamated/combined with the authorized share capital of the Transferee 
Company. The fees or stamp duty, if any, paid by the Transferor Company on its authorized share capital 
shall be deemed to have been so paid by the Transferee Company on the combined authorized share 
capital, and the Transferee Company shall not be required to pay any fee/stamp duty for the increase of 
the authorized share capital. The authorised share capital of the Transferee Company will automatically 
stand increased to that effect by simply filing the requisite forms with the relevant Registrar of 
Companies and no separate procedure or instrument or deed shall be required to be followed under the 
Act. 
 

7.7 Upon coming into effect of the Scheme and in consideration of the amalgamation of the Transferor 
Company in the Transferee Company, the Transferee Company shall, without any further application, 
act or deed, issue and allot to the shareholders of the Transferor Company whose names are recorded 
in the register of members as a member of the Transferor Company on the Record Date (as defined in 
the Scheme), 568 (Five Hundred and Sixty Eight) Transferee Company Shares, credited as fully paid-up, 
for every 1,000 (One Thousand) equity shares of the face value of Rs. 2 (Rupees Two) each fully paid-up 
held by such member in the Transferor Company (“Share Exchange Ratio”).  
 

7.8 It is further provided for in the Scheme that: 
 
(i) Transfer and Vesting of Assets and Liabilities 

 
Upon the Scheme becoming effective and with effect from the Appointed Date: 
 
(a) all assets of the Transferor Company, that are movable in nature or incorporeal 

property or are otherwise capable of transfer by physical or constructive delivery 
and/or by endorsement and delivery or by vesting and recordal of whatsoever nature, 
including machinery, equipment, pursuant to the Scheme shall stand transferred to 
and vested in and/or be deemed to be transferred to and vested in the Transferee 
Company, wherever located and shall become the property and an integral part of the 
Transferee Company. The vesting pursuant to this sub-clause shall be deemed to have 
occurred by physical or constructive delivery or by endorsement and delivery or by 
vesting and recordal, pursuant to the Scheme, as appropriate to the property being 
vested and title to the property shall be deemed to have been transferred accordingly; 
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(b) all other movable properties of the Transferor Company, including investments in 
shares and any other securities, sundry debtors, actionable claims, earnest monies, 
receivables, bills, credits, outstanding loans and advances, if any, recoverable in cash 
or in kind or for value to be received, bank balances and deposits (including deposits 
from members), if any, with government, semi-government, local and other 
authorities and bodies, customers and other persons, shall without any further act, 
instrument or deed, become the property of the Transferee Company, and the same 
shall also be deemed to have been transferred by way of delivery of possession of the 
respective documents in this regard. It is hereby clarified that investments, if any, 
made by Transferor Company and all the rights, title and interest of the Transferor 
Company in any leasehold properties shall, pursuant to Section 232 of the Act and the 
provisions of the Scheme, without any further act or deed, be transferred to and 
vested in and/or be deemed to have been transferred to and vested in the Transferee 
Company; 
 

(c) all immovable properties of the Transferor Company, including land together with the 
buildings and structures standing thereon and rights and interests in immovable 
properties of the Transferor Company, whether freehold or leasehold or otherwise 
and all documents of title, rights and easements in relation thereto, shall be vested in 
and/or be deemed to have been vested in the Transferee Company, without any 
further act or deed done or being required to be done by the Transferor Company 
and/or the Transferee Company. The Transferee Company shall be entitled to exercise 
all rights and privileges attached to the aforesaid immovable properties and shall be 
liable to pay the ground rent and taxes and fulfil all obligations in relation to or 
applicable to such immovable properties. The relevant authorities shall grant all 
clearances/permissions, if any, required for enabling the Transferee Company to 
absolutely own and enjoy the immovable properties in accordance with Applicable 
Law. The mutation or substitution of the title to the immovable properties shall, upon 
the Scheme becoming effective, be made and duly recorded in the name of the 
Transferee Company by Governmental Authorities pursuant to the sanction of the 
Scheme by the Competent Authority and upon the Scheme becoming effective in 
accordance with the terms hereof; 
 

(d) the transfer and vesting of movable and immovable properties as stated above, shall 
be subject to Encumbrances, if any, affecting the same;  
 

(e) all Encumbrances, if any, existing prior to the Effective Date over the assets of the 
Transferor Company which secure or relate to any liability, shall, after the Effective 
Date, without any further act, instrument or deed, continue to be related and attached 
to such assets or any part thereof to which they related or were attached prior to the 
Effective Date and as are transferred to the Transferee Company. Provided that if any 
assets of the Transferor Company have not been Encumbered in respect of the 
liabilities, such assets shall remain unencumbered and the existing Encumbrance 
referred to above shall not be extended to and shall not operate over such assets. 
Further, such Encumbrances shall not relate or attach to any of the other assets of the 
Transferee Company. The secured creditors of the Transferee Company and/or other 
holders of security over the properties of the Transferee Company shall not be entitled 
to any additional security over the properties, assets, rights, benefits and interests of 
the Transferor Company and therefore, such assets which are not currently 
Encumbered shall remain free and available for creation of any security thereon in 
future in relation to any current or future indebtedness of the Transferee Company. 
The absence of any formal amendment which may be required by a lender or trustee 
or any third party shall not affect the operation of the foregoing provisions of the 
Scheme;  
 

(f) all estate, assets, rights, title, claims, interest, investments and properties of the 
Transferor Company as on the Appointed Date, whether or not included in the books 
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of the Transferor Company, and all assets, rights, title, interest, investments and 
properties, of whatsoever nature and wherever situate, which are acquired by the 
Transferor Company on or after the Appointed Date but prior to the Effective Date, 
shall be deemed to be and shall become the assets and properties of the Transferee 
Company;  
 

(g) all contracts, agreements, licences, leases, memoranda of undertakings, memoranda 
of agreements, memoranda of agreed points, letters of agreed points, bids, letters of 
intent, arrangements, undertakings, whether written or otherwise, deeds, bonds, 
agreements, schemes, arrangements and other instruments to which the Transferor 
Company is a party, or to the benefit of which, the Transferor Company may be 
eligible/entitled, and which are subsisting or having effect immediately before the 
Effective Date, shall, without any further act, instrument or deed continue in full force 
and effect on, against or in favour of the Transferee Company and may be enforced as 
fully and effectually as if, instead of the Transferor Company, the Transferee Company 
had been a party or beneficiary or obligor thereto. If the Transferee Company enters 
into and/or issues and/or executes deeds, writings or confirmations or enters into any 
tripartite arrangements, confirmations or novations, the Transferor Company will, if 
necessary, also be party to such documents in order to give formal effect to the 
provisions of the Scheme, if so required. In relation to the same, any procedural 
requirements required to be fulfilled solely by the Transferor Company (and not by any 
of its successors), shall be fulfilled by the Transferee Company as if it is the duly 
constituted attorney of the Transferor Company; 
 

(h) any pending suits/appeals, all legal, taxation or other proceedings including before any 
statutory or quasi-judicial authority or tribunal or other proceedings of whatsoever 
nature relating to the Transferor Company, whether by or against the Transferor 
Company, whether pending on the Appointed Date or which may be instituted any 
time in the future, shall not abate, be discontinued or in any way prejudicially affected 
by reason of the amalgamation of the Transferor Company or of anything contained in 
the Scheme, but the proceedings shall continue and any prosecution shall be enforced 
by or against the Transferee Company in the same manner and to the same extent as 
would or might have been continued, prosecuted and/or enforced by or against the 
Transferor Company, as if the Scheme had not been implemented; 

 
(j) all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured 

(including rupee, foreign currency loans, time and demand liabilities, undertakings and 
obligations of the Transferor Company), of every kind, nature and description 
whatsoever and howsoever arising, whether provided for or not in the books of 
account or disclosed in the balance sheets of the Transferor Company shall be deemed 
to be the debts, liabilities, contingent liabilities, duties, and obligations of the 
Transferee Company, and the Transferee Company shall, and undertakes to meet, 
discharge and satisfy the same in terms of their respective terms and conditions, if any. 
All loans raised and used and all debts, duties, undertakings, liabilities and obligations 
incurred or undertaken by the Transferor Company after the Appointed Date and prior 
to the Effective Date, shall also be deemed to have been raised, used, incurred or 
undertaken for and on behalf of the Transferee Company and, to the extent they are 
outstanding on the Effective Date, shall, upon the coming into effect of the Scheme, 
pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 without 
any further act, instrument or deed shall stand transferred to and vested in or be 
deemed to have been transferred to and vested in the Transferee Company and shall 
become the debt, duties, undertakings, liabilities and obligations of the Transferee 
Company which shall meet, discharge and satisfy the same;  
 

(k) all debentures, bonds, notes or other securities of the Transferor Company whether 
convertible into equity or otherwise, shall, without any further act, instrument or deed 
become the securities of the Transferee Company and all rights, powers, duties and 
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obligations in relation thereto shall be and shall stand transferred to and vested in or 
deemed to be transferred to and vested in and shall be exercised by or against the 
Transferee Company as if it were the Transferor Company. If the securities issued by 
the Transferor Company, including but not limited to debentures and bonds, are listed 
on any stock exchange, the same shall upon issuance/endorsement by the Transferee 
Company in terms of the Scheme, subject to applicable regulations and prior approval 
requirements, if any, be listed and/or admitted to trading on the relevant stock 
exchange(s) whether in India or abroad, where the securities were listed and/or 
admitted to trading on the same terms and conditions unless otherwise modified in 
accordance with the provisions hereof. In addition, the Board of Directors of the 
Transferee Company, shall be authorised to take such steps and do all acts, deeds and 
things as may be necessary, desirable or proper to list the various debentures, bonds 
and infrastructure bonds on the relevant exchanges. It shall not be necessary to obtain 
the consent of any third party or other person who is a party to any contract or 
arrangement by virtue of which such debts, liabilities, duties and obligations have 
arisen in order to give effect to the provisions of this Clause; 
 

(l) the Transferee Company shall be entitled to operate all bank accounts, realise all 
monies and complete and enforce all pending contracts and transactions in the name 
of the Transferor Company to the extent necessary until the transfer of the rights and 
obligations of the Transferor Company to the Transferee Company under the Scheme 
is formally accepted and completed by the parties concerned. For avoidance of doubt, 
it is hereby clarified that all cheques and other negotiable instruments, payment 
orders received and presented for encashment which are in the name of the 
Transferor Company after the Effective Date, shall be accepted by the bankers of the 
Transferee Company and credited to the accounts of the Transferee Company, if 
presented by the Transferee Company. Similarly, the banker of the Transferee 
Company shall honour all cheques issued by the Transferor Company for payment 
after the Effective Date; 
 

(m) all letters of intent, requests for proposal, pre-qualifications, bid acceptances, tenders, 
and other instruments of whatsoever nature to which the Transferor Company is a 
party to or to the benefit of which the Transferor Company may be eligible, shall 
remain in full force and effect against or in favour of the Transferee Company and may 
be enforced as fully and effectually as if, instead of the Transferor Company, the 
Transferee Company had been a party or beneficiary or obligee thereto. Upon coming 
into effect of the Scheme, the past track record of the Transferor Company shall be 
deemed to be the track record of the Transferee Company for all commercial and 
regulatory purposes;  
 

(q) all trademarks, trade names, service marks, copyrights, logos, corporate names, brand 
names, domain names and all registrations, applications and renewals in connection 
therewith, and software and all website content (including text, graphics, images, 
audio, video and data), trade secrets, confidential business information and other 
proprietary information shall stand transferred to and vested in the Transferee 
Company; 
 

(r) all registrations, goodwill and licenses, appertaining to the Transferor Company, if any, 
shall transferred to and vested in the Transferee Company;  
 

(s) all taxes (including but not limited to advance tax, tax deducted at source, minimum 
alternate tax, withholding tax, banking cash transaction tax, securities transaction tax, 
taxes withheld/paid in a foreign country, value added tax, sales tax, service tax, goods 
and services tax, customs, duties, etc.), including any interest, penalty, surcharge and 
cess, if any, payable by or refundable to the Transferor Company, including all or any 
refunds or claims shall be treated as the tax liability or refunds/claims, as the case may 
be, of the Transferee Company, and any tax incentives, advantages, privileges, 
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exemptions, credits, holidays, remissions, reductions etc., as would have been 
available to the Transferor Company, shall pursuant to the Scheme becoming 
effective, be available to the Transferee Company; 
 

(t) all approvals, allotments, consents, concessions, clearances, credits, awards, 
sanctions, exemptions, subsidies, registrations, no-objection certificates, permits, 
quotas, rights, entitlements, authorisation, pre-qualifications, bid acceptances, 
tenders, licenses (including the licenses granted by any governmental, statutory or 
regulatory bodies for the purpose of carrying on its business or in connection 
therewith), permissions (including but not limited to permissions granted in relation 
to launch futures and options contracts) and certificates of every kind and description 
whatsoever in relation to the Transferor Company, or to the benefit of which the 
Transferor Company may be eligible/entitled, and which are subsisting or having effect 
immediately before the Effective Date, shall be in full force and effect in favour of the 
Transferee Company and may be enforced as fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party or beneficiary or 
obligor thereto. If the consent of any third party or authority is required to give effect 
to the provisions of this, the said third party or authority shall make and duly record 
the necessary substitution/endorsement in the name of the Transferee Company 
pursuant to the sanction of the Scheme by the Competent Authority, and upon the 
Scheme becoming effective in accordance with the terms hereof. For this purpose, the 
Transferee Company shall file appropriate applications/documents with relevant 
authorities concerned for information and record purposes; 
 

(u) benefits of any and all corporate approvals as may have already been taken by the 
Transferor Company, whether being in the nature of compliances or otherwise, 
including without limitation approvals under Sections 42, 62(1)(a), 180, 185, 186, 188 
etc., of the Companies Act, 2013 read with the rules and regulations made thereunder, 
shall stand transferred to the Transferee Company and the said corporate approvals 
and compliances shall be deemed to have been taken/complied with by the Transferee 
Company; it being clarified that if any such resolutions have any monetary limits 
approved subject to the provisions of the Act and of any other applicable statutory 
provisions, then the said limits, as are considered necessary by the Board of the 
Transferee Company, shall be added to the limits, if any, under the like resolutions 
passed by the Transferee Company; 
 

(v) all bank accounts operated or entitled to be operated by the Transferor Company shall 
be deemed to have transferred and shall stand transferred to the Transferee Company 
and names of the Transferor Company shall be substituted by the name of the 
Transferee Company in the bank’s records; 
 

(w) all the property, assets and liabilities of the Transferor Company shall be transferred 
to the Transferee Company at the values appearing in the books of account of the 
Transferor Company at the close of business of the day immediately preceding the 
Appointed Date;  
 

(x) all public deposits, debentures or bonds of the Transferor Company shall be distinctly 
identified in the records of the Transferee Company for all intents and purposes 
including taxation and accounting and shall not be combined with any existing 
outstanding deposit scheme or series of debentures or bonds of the Transferee 
Company; 
 

(y) all the benefits under the various incentive schemes and policies that the Transferor 
Company is entitled to, including tax credits, tax deferral, exemptions and benefits 
(including sales tax and service tax), subsidies, tenancy rights, liberties, special status 
and other benefits or privileges enjoyed or conferred upon or held or availed by the 
Transferor Company and all rights or benefits that have accrued or which may accrue 
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to the Transferor Company, whether on, before or after the Appointed Date, shall 
upon the Scheme becoming effective and with effect from the Appointed Date be 
transferred to and vest in the Transferee Company and all benefits, entitlements and 
incentives of any nature whatsoever, shall be claimed by the Transferee Company and 
these shall relate back to the Appointed Date as if the Transferee Company was 
originally entitled to all benefits under such incentive schemes and or policies;  
 

(z) where any of the debts, liabilities, duties and obligations incurred before the 
Appointed Date by the Transferor Company, deemed to have been transferred to the 
Transferee Company by virtue of the Scheme, have been discharged by the Transferor 
Company after the Appointed Date and prior to the Effective Date, such discharge shall 
be deemed to have been for and on account of the Transferee Company;  
 

(aa) without prejudice to the generality of the foregoing, all lease agreements and leave 
and license agreements, as the case may be, to which the Transferor Company is a 
party, and having effect immediately before the Effective Date, shall remain in full 
force and effect on the terms and conditions contained therein in favour of or against 
the Transferee Company and may be enforced fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party or beneficiary or 
obligee thereto or thereunder; and the respective lessees and the licensees, as the 
case may be, shall continue to be in possession of the premises subject to the terms 
and conditions contained in the relevant lease agreements or leave and license 
agreements, as the case may be. Further, all the rights, title, interest and claims of the 
Transferor Company in any properties including leasehold/ licensed properties of the 
Transferor Company including but not limited to security deposits and advance or 
prepaid lease or license fee, shall, on the same terms and conditions, be transferred 
to and vested in or be deemed to have been transferred to and vested in the 
Transferee Company automatically without requirement of any further act or deed. 
The Transferee Company shall continue to pay rent or lease or license fee as provided 
for under such agreements, and the Transferee Company shall continue to comply 
with the terms, conditions and covenants thereunder;  
 

(bb) any liabilities, loans, advances and other obligations (including any guarantees, letters 
of credit, letters of comfort or any other instrument or arrangement which may give 
rise to a contingent liability in whatever form), if any, due or which may at any time in 
future become due between the Transferor Company and Transferee Company shall, 
ipso facto, stand discharged and come to an end and there shall be no liability in that 
behalf on any party and the appropriate effect shall be given in the books of accounts 
and records of the Transferee Company; and  
 

(cc) for the avoidance of doubt and without prejudice to the generality of the foregoing, it 
is clarified that upon the coming into effect of the Scheme and with effect from the 
Appointed Date, all consents, permissions, licenses, certificates, clearances, 
authorities, powers of attorney given by, issued to or executed in favour of the 
Transferor Company shall stand transferred to the Transferee Company, and the 
Transferee Company shall be bound by the terms thereof, the obligations and duties 
thereunder, and the rights and benefits under the same shall be available to the 
Transferee Company.  

 
(ii) Employees and Employee Stock Option Plans 

 
Upon the Scheme becoming effective and with effect from the Appointed Date:  
 
(a) all the staff and employees of the Transferor Company who are in such employment 

as on the Effective Date shall become, and be deemed to have become, the staff and 
employees of the Transferee Company, without any break or interruption in their 
services and on the same terms and conditions (and which are not less favourable than 
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those) on which they are engaged by the Transferor Company as on the Effective Date. 
For the purpose of payment of any retirement benefit/compensation, such immediate 
uninterrupted past services with the Transferor Company, shall also be taken into 
account. 
 

(b) With respect to the stock options granted by the Transferor Company under the 
employees stock options scheme of the Transferor Company including the benefit of 
exercise price and the share entitlement pursuant to the bonus issuance by the 
Transferor Company in 2018, titled Employees Stock Option Scheme 2015 (the 
“Transferor Company Option Scheme”), upon coming into effect of the Scheme, the 
Transferee Company shall issue stock options to Eligible Employees (as defined in the 
Scheme) taking into account the Share Exchange Ratio and on the same terms and 
conditions as (and which are not less favourable than those) provided in the Transferor 
Company Option Scheme. Such stock options may be issued by the Transferee 
Company either under its existing stock option scheme or a revised employee stock 
option scheme (“Transferee Company Option Scheme”). 
 

(c) Upon the Scheme becoming effective, options granted by the Transferor Company to 
the Eligible Employees under the Transferor Company Option Scheme shall 
automatically stand cancelled. Further, upon the Scheme becoming effective and after 
cancellation of the options granted to the Eligible Employees under the Transferor 
Company Option Scheme, the fresh options shall be granted by the Transferee 
Company to the Eligible Employees on the basis of the Share Exchange Ratio (i.e. for 
every 1,000 options held by an Eligible Employee which entitle such Eligible Employee 
to acquire 2,000 equity shares in the Transferor Company, such Eligible Employee will 
be conferred 1,136 options in the Transferee Company which shall entitle him to 
acquire 1,136 equity shares in the Transferee Company), such that the Eligible 
Employees shall, as option holders of the Transferee Company, enjoy the same 
economic benefit as they would have received under the Transferor Company Option 
Scheme. Fractional entitlements, if any, arising pursuant to the applicability of the 
Share Exchange Ratio as above shall be rounded off to the nearest higher integer. The 
exercise price payable for options granted by the Transferee Company to the Eligible 
Employees shall be based on the exercise price payable by such Eligible Employees 
under the Transferor Company Option Scheme as adjusted after taking into account 
the effect of the Share Exchange Ratio. 
 

(d) In relation to the options granted by the Transferee Company to the Eligible 
Employees, the period during which the options granted by the Transferor Company 
were held by or deemed to have been held by the Eligible Employees shall be taken 
into account for determining the minimum vesting period required under Applicable 
Law or agreement or deed for stock options granted under the Transferor Company 
Option Scheme or the Transferee Company Option Scheme, as the case may be.  

 
7.9 The Scheme provides that the Transferee Company shall follow the method of accounting as prescribed 

for the ‘pooling of interest method’ under Accounting Standard 14 as notified under the Companies 
Accounting Rules, 2006. The Transferee Company shall issue and allot equity shares to the shareholders 
of the Transferor Company in accordance with Clause 6 above and credit the face value of such equity 
shares to its share capital account. 
 

7.10 The terms of the Scheme provide that upon the Scheme becoming effective, the Transferor Company 
shall stand dissolved without being wound up, without any further act, instrument or deed, hence there 
is no accounting treatment prescribed under this Scheme in the books of the Transferor Company. 
 
The aforesaid are only the salient features of the Scheme. You are requested to read the entire text of 
the Scheme to get fully acquainted with the provisions thereof. 
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8. CAPITAL STRUCTURE (PRE AND POST AMALGAMATION) 
 

8.1 Pre-Scheme Shareholding Pattern 
 
The pre-Scheme shareholding pattern of the Transferor Company and the Transferee Company as on 
March 31, 2019 and the post-Scheme (expected) shareholding pattern of the Transferee Company are 
as under: 
 
Pre-Scheme shareholding pattern of the Transferor Company as on March 31, 2019 

Sr. 
No. 

Category 
No. of fully paid up equity 

shares held 
Shareholding as a % of 

total no. of shares 
(A) Promoter and Promoter Group   
(1) Indian   
(a) Individuals/Hindu undivided Family - - 
(b) Body Corporate 41,15,55,700 56.09 
 Sub-Total (A)(1) 41,15,55,700 56.09 
(2) FOREIGN   
(a) Bodies Corporate - - 
 Sub-Total (A)(2) - - 
 Total Shareholding of Promoter and Promoter 

Group (A)=(A)(1)+(A)(2) 
41,15,55,700 56.09 

(B) Public Shareholding   
(1) Institutions   
(a) Mutual Funds 6,88,42,399 9.38 
(b) Foreign Portfolio Investors 7,89,13,094 10.75 
(c) Financial Institutions / Banks 28,24,942 0.39 
(d) Insurance Companies - - 
(e) Venture Capital Funds - - 
(f) Alternate Investment Funds 40,26,382 0.55 
 Sub-Total (B)(1) 15,46,06,817 21.07 
(2) Central Government /State Government(s) 

/President of India 
20,00,000 0.27 

 Sub-Total (B)(2) 20,00,000 0.27 
(3) Non-institutions   

(a) 
i. Individual shareholders holding nominal 
share capital up to Rs 2 lakhs 

7,21,22,198 9.83 

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

3,31,97,933 4.52 

(b) NBFCs registered with RBI 86,013 0.01 
(c) Trust Employee 684 0.00 
(d) Overseas Depositories (holding DRs) - - 
(e) Any Other   
 IEPF 11,66,235 0.16 

  Trusts 1,06,600 0.01 
 Foreign National 100 0.00 
 Hindu Undivided Family 26,07,258 0.36 
 Non Resident Indian 1,57,38,328 2.16 
 Office Bearers 93,20,525 1.27 
 Unclaimed Shares 7,53,220 0.10 
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Sr. 
No. 

Category 
No. of fully paid up equity 

shares held 
Shareholding as a % of 

total no. of shares 
 Clearing Members 1,34,56,449 1.83 
 Overseas Bodies Corporate 0 0.00 
 Bodies Corporate  1,69,69,452 2.31 
  Sub-Total (B)(3) 16,55,24,995 22.56 

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

32,21,31,812 43.91 

      
  Total Shareholding (A)+(B) 73,36,87,512 100.00 

 
Pre-Scheme shareholding pattern of the Transferee Company as on March 31, 2019 

Sr. 
No. 

Category 
No. of fully paid up 
equity shares held 

Shareholding as a % of 
total no. of shares 

(A) Promoter and Promoter Group    

1 Indian    

(a) Individuals/Hindu undivided Family 6 0.00 

(b) Body Corporate 98,14,83,040 82.26 

 Sub-Total (A)(1) 98,14,83,046 82.26 

2 FOREIGN 0 0.00 

(a) Bodies Corporate 0 0.00 

 Sub-Total (A)(2) 0 0.00 

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

98,14,83,046 82.26 

(B) Public Shareholding   

1 Institutions   

(a) Mutual Funds 2,87,43,164 2.41 

(b) Foreign Portfolio Investors 6,63,15,824 5.56 

(c) Financial Institutions / Banks 36,48,586 0.31 

(d) Insurance Companies 0 0.00 

(e) Venture Capital Funds 0 0.00 

(f) Alternate Investment Funds 70,642 0.01 

(e) Any Other 0 0.00 

 Foreign Bodies Corporate 8,70,72,908 7.30 

 Sub-Total (B)(1) 18,58,51,124 15.58 

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

0 0.00 

 Sub-Total (B)(2) 0 0.00 

3 Non-institutions   

(a) i. Individual shareholders holding nominal 
share capital up to Rs. 2 lakhs 

1,51,38,158 1.27 

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

50,39,081 0.42 

(b) NBFCs registered with RBI 1,319 0.00 
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Sr. 
No. 

Category 
No. of fully paid up 
equity shares held 

Shareholding as a % of 
total no. of shares 

(c) Trust Employee 0 0.00 

(d) Overseas Depositories (holding DRs) 0 0.00 

(e) Any Other   

 IEPF 0 0.00 

 Trusts 11,750 0.00 

 Foreign National 0 0.00 

 Hindu Undivided Family 5,73,174 0.05 

 Non Resident Indian 11,10,575 0.09 

 Office Bearers 0 0.00 

 Clearing Members 6,01,077 0.05 

 Overseas Bodies Corporate 0 0.00 

 Bodies Corporate  32,73,551 0.27 

 Sub-Total (B)(3) 2,57,48,685 2.16 

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

21,15,99,809 17.74 

    

 Total Shareholding  1,19,30,82,855 100.00 

 
8.2 Post-Scheme Shareholding Pattern 

 
Post-Scheme (expected) shareholding pattern of the Transferee Company (assuming the continuing 
shareholding pattern as on March 31, 2019) 
 

Sr. 
No. 

Category 
No. of fully paid up equity 

shares held 
Shareholding as a % of 

total no. of shares 

(A) Promoter and Promoter Group     

1 Indian     

(a) Individuals/Hindu undivided Family 6 0.00 

(b) Body Corporate 98,14,83,040 60.97 

 Sub-Total (A)(1) 98,14,83,046 60.97 

2 FOREIGN 0 0.00 

(a) Bodies Corporate 0 0.00 

 Sub-Total (A)(2) 0 0.00 

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

98,14,83,046 60.97 

(B) Public Shareholding    

1 Institutions   

(a) Mutual Funds 6,78,45,647 4.21 

(b) Foreign Portfolio Investors 11,11,38,461 6.90 

(c) Financial Institutions / Banks 52,53,153 0.33 

(d) Insurance Companies 0 0.00 

(e) Venture Capital Funds 0 0.00 
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Sr. 
No. 

Category 
No. of fully paid up equity 

shares held 
Shareholding as a % of 

total no. of shares 

(f) Alternate Investment Funds 23,57,627 0.15 
(e) Any Other 0 0.00 

 Foreign Bodies Corporate 870,72,908 5.41 

 Sub-Total (B)(1) 27,36,67,796 17.00 

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

11,36,000 0.07 

 Sub-Total (B)(2) 11,36,000 0.07 

3 Non-institutions    

(a) i. Individual shareholders holding nominal 
share capital up to Rs 2 lakhs 

5,61,03,566 3.49 

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

2,38,95,507 1.48 

(b) NBFCs registered with RBI 50,174 0.00 

(c) Trust Employee 389 0.00 

(d) Overseas Depositories (holding DRs) 0 0.00 

(e) Any Other    

 IEPF 6,62,421 0.04 

 Trusts 72,299 0.00 

 Foreign National 57 0.00 

 Hindu Undivided Family 20,54,097 0.13 
 Non Resident Indian 1,00,49,945 0.62 

 Office Bearers 52,94,058 0.33 

 Unclaimed Shares 427,829 0.03 

 Clearing Members 82,44,340 0.51 

 Overseas Bodies Corporate 0 0.00 

 Bodies Corporate  24,66,75,836 15.32 

 Sub-Total (B)(3) 35,35,30,520 21.96 

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

62,83,34,316 39.03 

      

Total Shareholding  1,60,98,17,362 100.00 

 
The post-arrangement (expected) capital structure of the Transferee Company will be as follows 
(assuming the continuing capital structure as on March 31, 2019):  
 

Particulars Amount in Rupees 
Authorised Capital  
520,00,00,000 equity shares of Rs. 10/- each 52,00,00,00,000 
Total 52,00,00,00,000 
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Particulars Amount in Rupees 
Issued, Subscribed and Paid-up1&2  
160,98,17,362 equity shares of Rs. 10/- each 16,09,81,73,620 
Total 16,09,81,73,620 

1Certain employee stock options granted to the employees of the Transferee Company which are vested 
may get exercised before the Effective Date and un-granted employee stock options, the grant and 
consequent exercise of which may result in an increase in the issued and paid-up share capital of the 
Transferee Company. The details of the unexercised employee stock options (net of cancellation) by the 
employees of the Transferee Company as on March 31, 2019 are set out below: 
 

Unexercised Employee Stock Options Amount in Rupees 
18,62,715 options of Rs. 180 each 33,52,88,700 
Total 33,52,88,700 
Un-granted Employee Stock Options Amount 
Nil Nil 

 

2Certain employee stock options granted to the employees of the Transferor Company may get exercised 
before the Effective Date, which may result in an increase in the issued and paid-up share capital of the 
Transferor Company. The details of the unexercised employee stock options by the employees of the 
Transferor Company as on March 31, 2019 are set out below: 
 

Unexercised Employee Stock Options# Amount in Rupees 
7,59,024 options of Rs. 268.20 each 20,35,70,236.80 
626,000 options of Rs. 612.55 each 38,34,56,300 

 
# Post-amalgamation, in terms of Clause 8.2 of the Scheme, fresh options shall be granted by the 
Transferee Company to the Eligible Employees on the basis of the Share Exchange Ratio {i.e. for every 
1,000 options held by an Eligible Employee which entitle such Eligible Employee to acquire 2,000 equity 
shares (on account of 1:1 bonus issuance on June 08, 2018) in the Transferor Company, such Eligible 
Employee will be conferred 1,136 options in the Transferee Company which shall entitle him to acquire 
1,136 equity shares in the Transferee Company}, such that the Eligible Employees shall, as option holders 
of the Transferee Company, enjoy the same economic benefit as they would have received under the 
Transferor Company Option Scheme. 
 

9. EFFECT OF THE SCHEME ON VARIOUS PARTIES. 
 

9.1 The effect of the Scheme on the stakeholders of the Transferee Company would be as follows: 
 
(i) Shareholders (promoter and non-promoter) 

 
Under the Scheme, an arrangement is sought to be entered into between the Transferee 
Company and its equity shareholders. Upon the Scheme becoming effective, the equity 
shareholders of the Transferor Company, shall become the equity shareholders of the 
Transferee Company in the manner as stipulated in Clause 5.1 of Part III of the Scheme. Further, 
the authorised share capital of the Transferor Company shall stand transferred to and be 
amalgamated/combined with the authorised share capital of the Transferee Company in the 
manner as stipulated in Clause 4.1 of Part III of the Scheme. To the above extent, there shall be 
change in the equity shareholding pattern of the Transferee Company. 
 
In addition, none of the shareholders of the Transferor Company (including its existing 
promoter) will be considered to be the promoter or form a part of the promoter group of the 
Transferee Company upon the effectiveness of the Scheme of Amalgamation. As far as the 
existing promoter of the Transferee Company is concerned, it will continue to remain the 
promoter of the Transferee Company. 
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(ii) Directors, key managerial personnel and employees  

 
The directors or KMPs of the Transferee Company or their relatives do not have any interest in 
the Scheme of Amalgamation, financially or otherwise, except as shareholders of the Transferee 
Company, where applicable. The effect of the Scheme of Amalgamation on the interests of the 
directors and KMPs and their relatives holding shares in the Companies which are parties to the 
Scheme of Amalgamation is not any different from the effect of the Scheme of Amalgamation 
on other shareholders of the Companies.  
 
The Scheme does not propose any change in the terms and conditions of appointment/service 
of the personnel/staff and employees of the Transferee Company.  
 

(iii) Unsecured Creditors (including debenture holder, depositors, lenders and trade creditors) 
 
Under the Scheme, there is no arrangement with the unsecured creditors (including debenture 
holder, depositors, lenders and trade creditors) of the Transferee Company. No compromise is 
offered under the Scheme to any of the unsecured creditors of the Transferee Company. The 
liabilities of the unsecured creditors of the Transferee Company, under the Scheme, is neither 
being reduced nor being extinguished. The unsecured creditors of the Transferor Company 
would in no way be affected by the Scheme.  
 
In addition, based on the audited financial statements for the years ended March 31, 2018 and 
March 31, 2019, both the Transferor Company and the Transferee Company are profit making 
entities, with positive net worth. Accordingly, the Scheme, upon becoming effective, will result 
in a further increase in the positive net worth of the Transferee Company, which is beneficial to 
the creditors. 
 
Under the Scheme, no arrangement is sought to be entered into between the Transferee 
Company and its debenture holder. No rights of the debenture holder of the Transferee 
Company are being affected pursuant to the Scheme. The debenture trustee appointed for the 
debentures shall continue to remain the debenture trustee. Thus, the debenture holder of the 
Transferee Company would in no way be affected by the Scheme. 
 
Under the Scheme, no arrangement is sought to be entered into between the Transferee 
Company and its depositors. No rights of the depositors of the Transferee Company are being 
affected pursuant to the Scheme.  
 

9.2 In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of the Transferee 
Company, in its meeting, held on May 02, 2019, has adopted a report, inter alia, explaining the effect of 
the Scheme on its shareholders and key managerial personnel amongst others.  
 

10. AMOUNT DUE TO SECURED AND UNSECURED CREDITORS  
 

 
10.1 Transferor Company  

 
As on March 31, 2019, the amount due from the Transferor Company to its unsecured creditors is Rs. 
18,35,44,61,991.  
 

10.2 Transferee Company  
 
As on March 31, 2019, the amount due from the Transferee Company to its unsecured creditors is Rs. 
438,57,28,24,801 and there are no secured creditors. 
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11.1 Upon considering all relevant factors and circumstances, the joint valuation report by SRB and Associates 

and Desai Haribhakti & Co. dated January 07, 2019 recommended that the share exchange ratio for the 
proposed amalgamation of the Transferor Company into and with the Transferee Company should be 
568 (Five Hundred and Sixty Eight) equity shares of the Transferee Company of face value Rs. 10 per for 
every 1,000 fully paid-up equity shares of Transferor Company of face value Rs. 2 per share. 
 

11.2 Upon considering all relevant factors and circumstances, and upon examination of the joint valuation 
report by SRB and Associates and Desai Haribhakti & Co. dated January 07, 2019, the fairness opinion 
dated January 07, 2019 provided by Kotak Mahindra Capital Company Limited, the Board of Directors of 
the Transferee Company approved the Scheme including the share exchange ratio. 
 

11.3 Upon considering all relevant factors and circumstances, and upon examination of the joint valuation 
report by SRB and Associates and Desai Haribhakti & Co. dated January 07, 2019, the fairness opinion 
dated 7 January 2019 provided by JM Financial Limited, the Board of Directors of the Transferor Company 
approved the Scheme including the share exchange ratio. 
 

12. PENDING INVESTIGATION OR PROCEEDINGS AGAINST THE COMPANIES UNDER THE COMPANIES ACT 
 
No investigation or proceedings have been instituted or are pending in relation to any of the Transferor 
Company and the Transferee Company under the Companies Act, 2013. There are no petitions pending 
for winding up of the Transferor Company and the Transferee Company.  
 

13. STATUS OF APPROVALS 
 

13.1 As on the date of this Notice, the following approvals pertaining to the amalgamation as provided for in 
the Scheme have been received: 
 
(i) The National Housing Bank has, via its letter dated March 04, 2019, given its no objection to the 

proposed Amalgamation; 
(ii) The NSE and BSE have, via their communications each dated April 03, 2019, conveyed their “no 

objection” and “no adverse observations” respectively for the Amalgamation. 
(iii) The RBI has, via its letter dated March 14, 2019 granted its no-objection to the amalgamation, 

subject to compliance with certain terms and conditions specified therein. 
(iv) The Competition Commission of India (“CCI”) via its letter dated April 15, 2019 approved the 

proposed combination under Section 31(1) of the Competition Act, 2002. 
(v) HDFC Limited had made necessary application to RBI in relation to the acquisition of New Equity 

Shares (as defined in the Scheme) by it in the Transferee Company pursuant to and post 
effectiveness of the Scheme and in accordance with the share exchange ratio. RBI by its letter 
dated March 14, 2019, granted its ‘in-principle’ approval to HDFC to acquire shareholding of 
9.9% or less of the paid-up voting equity capital of the Transferee Company upon the Scheme 
becoming effective. 

(vi) SEBI, by way of its letter dated April 03, 2019, provided its approval for adoption of the Scheme 
as a method for meeting minimum public shareholding requirements under serial number (ix) 
of the Annexure to the SEBI circular dated February 22, 2018 bearing reference number 
SEBI/HO/CFD/CMD/CIR/P/43/2018. 

 
13.2 Further, in terms of the Order of the NCLT, Ahmedabad bench dated April 10, 2019, a meeting of the 

equity shareholders, secured creditors and unsecured creditors were convened on June 4, 2019 and the 
scheme was approved by the requisite majority of the shareholders, secure creditors and the unsecured 
creditors of the transferor company. 
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11. SUMMARY OF THE VALUATION REPORT AND FAIRNESS OPINION 



14.1 The following documents will be open for inspection by the shareholders of the Transferee Company at 
the Registered Office of the Transferee Company between 10:00 a.m. and 1:00 p.m. on all working days 
(Monday to Friday) up to the date of the meeting: 
 
(i) Copy of the order passed by NCLT in C.A. No. (CAA) 489/KB/2019 dated June 20, 2019, directing 

the Transferee Company to, inter alia, convene the meeting of its equity shareholders; 
(ii) Copy of C.A. No. (CAA) 489/KB/2019 along with annexures filed by the Transferee Company 

before NCLT, Bench at Kolkata; 
(iii) Copy of the CA (CAA) No. 54/NCLT/AHM/ 2019 along with annexures filed by the Transferor 

Company before the National Company Law Tribunal, Bench at Ahmedabad and order dated 
April 10, 2019 passed by the said Bench; 

(iv) Copy of the Memorandum and Articles of Association of the Transferor and Transferee 
Company; 

(v) Copy of the annual reports of the Transferor and Transferee Company, for the financial years 
ended March 31, 2017 and March 31, 2016, respectively; 

(vi) Copy of the annual report of the Transferor and Transferee Company, for the financial year 
ended March 31, 2018;  

(vii) Copy of the annual report of the Transferor and Transferee Company, for the financial year 
ended March 31, 2019; 

(viii) Copy of the Register of Directors’ shareholding of the Transferor and Transferee Company; 
(ix) Copy of the merger co-operation agreement dated January 07, 2019 entered into between the 

Transferor and Transferee Company; 
(x) Copy of the letter dated March 30, 2019 addressed by the Transferee Company to the 

Transferor Company clarifying the issue in respect of filing long stop date under the merger co-
operation agreement and duly confirmed by the Transferor Company; 

(xi) Copy of Joint Valuation Report dated January 07, 2019 issued by Desai Haribhakti & Co. and SRB 
and Associates, Chartered Accountants; 

(xii) Copy of the Fairness Opinion dated January 07, 2019 issued by JM Financial Limited, to the 
Board of Directors of the Transferor Company; 

(xiii) Copy of the Audit Committee Report of the Transferor Company dated January 07, 2019; 
(xiv) Copy of the Fairness Opinion dated January 07, 2019 issued by Kotak Mahindra Capital 

Company Limited, to the Board of Directors of the Transferee Company; 
(xv) Copy of the Audit Committee Report of the Transferee Company dated January 07, 2019;  
(xvi) Copy of the resolutions, both dated January 07, 2019, passed by the Board of Directors of the 

Transferor Company and the Transferee Company, respectively, approving the Scheme; 
(xvii) Copy of the joint press release dated January 07, 2019 issued by the Transferor and Transferee 

Company; 
(xviii) Copy of the letter dated March 04, 2019 addressed by NHB to the Transferor Company; 
(xix) Copy of the letter/no-objection dated March 14, 2019 issued by RBI to the Transferee Company; 
(xx) Copy of the letter dated March 14, 2019 issued by RBI to HDFC Limited; 
(xxi) Copy of the Statutory Auditors’ certificate dated January 07, 2019 issued by Deloitte Haskins & 

Sells LLP, Chartered Accountant, Statutory Auditors of the Transferor Company; 
(xxii) Copy of the Statutory Auditors’ certificate dated January 07, 2019 issued by S. R. Batliboi & 

Associates LLP, Chartered Accountants, Statutory Auditors of the Transferee Company; 
(xxiii) Copy of the complaints report, dated February 15, 2019, submitted by the Transferee Company 

to BSE; 
(xxiv) Copy of the complaints report, dated February 15, 2019, submitted by the Transferee Company 

to NSE; 
(xxv) Copy of the no adverse observations/No-objection letter issued by BSE and NSE, both dated 

April 03, 2019, to the Transferor Company; 
(xxvi) Copy of the no adverse observations/No-objection letter issued by BSE and NSE, both dated 

April 03, 2019, to the Transferee Company; 
(xxvii) Copy of Form No. GNL-1 filed by the Transferee Company with the concerned Registrar of 

Companies, along with the challan, dated June 21, 2019 evidencing filing of the Scheme; 
(xxviii) Copy of the certificate, dated March 18, 2019, issued by SRB & Associates, Chartered 

Accountants, certifying the summary of the unsecured creditors of the Transferee Company as 
on December 31, 2018; 
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14. DETAILS OF AVAILABILITY OF DOCUMENTS FOR INSPECTION 
 



(xxix) Copy of the certificate, dated April 17, 2019, issued by Sorab S. Engineer & Co., Chartered 
Accountants, certifying the amount due to the unsecured creditors of the Transferor Company 
as on March 31, 2019; 

(xxx) Copy of the Scheme;  
(xxxi) Copy of the Report dated May 02, 2019 adopted by the Board of Directors of the Transferee 

Company pursuant to the provisions of section 232(2)(c) of the Act;  
(xxxii) Copy of the undertaking by the Transferee Company certified by S.R. Batliboi & Associates LLP, 

Chartered Accountant, Statutory Auditor of the Transferee Company, dated January 07, 2019, 
in respect of non-applicability of paragraph 9 of Annexure I to SEBI Circular; 

(xxxiii) Copy of the letter dated April 15, 2019 addressed by CCI. 
(xxxiv) Copy of the SEBI letter dated April 03, 2019 acceding to the Scheme for the purpose of meeting 

minimum public shareholding norms. 
 
The shareholders shall be entitled to obtain the extracts from or for making or obtaining the copies of 
the documents listed in item numbers (i), (vi), (vii), (xvii), (xxi) and (xxii) above. 

 
 
 
 

                                     M K Maroti 
Chartered Accountant (FCA 057073) 
Chairman appointed for the meeting 

 
Date: June 21, 2019 
 
Registered office: Bandhan Bank Limited,  
DN – 32, Sector V, Salt Lake,  
Kolkata – 700 091,  
West Bengal, India  
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SCHEME OF AMALGAMATION 

OF 

GRUH FINANCE LIMITED TRANSFEROR 
COMPANY  

WITH 

BANDHAN BANK LIMITED TRANSFEREE COMPANY 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS 
OF THE COMPANIES ACT, 2013 

Annexure 1
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PART I 

OVERVIEW, OBJECTS, DEFINITIONS AND INTERPRERATION 

1. OVERVIEW OF THE SCHEME 

1.1 This Scheme (as defined hereinafter) seeks to amalgamate and consolidate the businesses of 
GRUH Finance Limited (“Transferor Company”) into and with Bandhan Bank Limited 
(“Transferee Company”) pursuant to the provisions of Sections 230 – 232 of the Act (as defined 
hereinafter) and other applicable provisions of the Act, the SEBI Circulars (as defined 
hereinafter) and Applicable Law.  

1.2 The Board of Directors (as defined hereinafter) of the Transferor Company and the Transferee 
Company (together referred to as the “Amalgamating Companies”) have resolved that the 
amalgamation of Transferor Company into and with the Transferee Company would be in the 
best interests of the Amalgamating Companies and their respective shareholders, creditors, 
employees and other stakeholders.  

1.3 The Transferor Company is engaged in the business of providing home loans and is registered 
with the National Housing Bank as a housing finance company. The equity shares of the 
Transferor Company are listed on the BSE (as defined hereinafter) and NSE (as defined 
hereinafter).  

1.4 The Transferee Company is in the business of providing banking services. The Transferee 
Company is licensed as a banking company under the provisions of the Banking Regulation Act, 
1949. The equity shares of the Transferee Company are listed on the BSE and NSE. 

1.5 The Amalgamating Companies believe that the financial, managerial and technical resources, 
personnel, capabilities, skills, expertise and technologies of each of the Amalgamating 
Companies pooled in the merged entity, will lead to increased competitive strength, cost 
reduction and efficiencies, productivity gains and logistic advantages, thereby significantly 
contributing to future growth and maximising shareholder value. 

1.6 Upon the amalgamation of the Transferor Company into the Transferee Company pursuant to 
the Scheme becoming effective on the Effective Date (as defined hereinafter), the Transferee 
Company will issue New Equity Shares (as defined hereinafter) to the shareholders of the 
Transferor Company on the Record Date (as defined hereinafter), in accordance with the Share 
Exchange Ratio (as defined hereinafter) approved by the Board of Directors of each of the 
Amalgamating Companies and pursuant to Sections 230 – 232, and other relevant provisions of 
the Act (as defined hereinafter) in the manner provided for in this Scheme and in compliance 
with the provisions of the Income Tax Act, 1961.  

1.7 The amalgamation of the Transferor Company with the Transferee Company will be effective 
from the Appointed Date. 

1.8 This Scheme presented under Sections 230 - 232 of the Act for the amalgamation of the 
Transferor Company with the Transferee Company is divided into the following parts: 

Part I: Deals with the overview of the Scheme, brief overview of the Amalgamating 
Companies, objects of this Scheme and definitions and interpretation. 

Part II: Deals with capital structure of the Amalgamating Companies and date of 
taking effect. 
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Part III: Deals with amalgamation of the Transferor Company into and with the 
Transferee Company and sets forth certain additional arrangements that 
form a part of this Scheme. 

Part IV:  Deals with the general terms and conditions applicable to this Scheme. 

1.9 This Scheme also provides for various other matters consequential or otherwise integrally 
connected herewith. 

2. BRIEF OVERVIEW OF THE AMALGAMATING COMPANIES  

2.1 GRUH Finance Limited 

(i) The Transferor Company is a public limited company incorporated under the 
provisions of the Companies Act, 1956 and has its registered office at “GRUH”, Netaji 
Marg, Nr. Mithakhali Six Roads, Ellisbridge, Ahmedabad 380 006. The equity shares of 
the Transferor Company are listed on BSE and NSE. Two series of unsecured 
redeemable non-convertible subordinated debentures issued by the Transferor 
Company are listed on the Wholesale Debt Market segment of NSE. 

(ii) The Transferor Company was incorporated on 21 July 1986 as Gujarat Rural Finance 
Corporation Limited with the Registrar of Companies, Ahmedabad. Its name was 
changed to GRUH Finance Limited with effect from 21 August 1995. The Corporate 
Identification No. of the Transferor Company is L65923GJ1986PLC008809. 

(iii) The Transferor Company is engaged inter alia in the business of providing home loans 
and is registered with the National Housing Bank as a housing finance institution. The 
objects clause of the memorandum of association of the Transferor Company 
authorises the Transferor Company to carry on the business of housing finance. 

(iv) The main object of the Transferor Company as provided in its memorandum of 
association is “to carry on the business of providing long term finance to any person or 
persons, company or corporation, society or association of persons, with or without 
interest and with or without any security for the purpose of enabling such borrower to 
construct or purchase or enlarge any house or dwelling unit or any part of portion 
thereof in India for residential purposes upon such terms and conditions as the 
Company may deem fit”. 

2.2 Bandhan Bank Limited 

(i) Bandhan Bank Limited (“Transferee Company”) is a public limited company 
incorporated under the Companies Act, 2013 and has its registered office at DN-32, 
Sector V, Salt Lake, Kolkata 700091. The equity shares of the Transferee Company are 
listed on BSE and NSE. 

(ii) The Transferee Company was incorporated on 23 December 2014 with the Registrar 
of Companies, Kolkata. The Corporate Identification No. of the Transferee Company is 
L67190WB2014PLC204622.  

(iii) The Transferee Company is in the business of providing banking services. The 
Transferee Company is licensed as a banking company under the provisions of the 
Banking Regulation Act, 1949. The objects clause of the memorandum of association 
of the Transferee Company authorises the Transferee Company to carry on the 
business of banking. 

(iv) The main objects of the Transferee Company as provided in its memorandum of 
association are, inter alia: 
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(a)  “borrowing, raising or taking up of money; 

(b) lending or advancing of money by way of a loan, overdraft or on cash credit 
or other accounts or in any other manner whether without or on the security 
or movable or immovable properties, bills of exchange, hundies, promissory 
notes, bills of lading, railway receipts, debentures, share warrants and other 
instruments whether transferable or negotiable or not; 

(c) drawing, making, accepting, discounting, buying, selling, collecting and 
dealing in bills of exchange, hundies, promissory notes, coupons, drafts, bills 
of lading, railway receipts, warrants, debentures, certificates, scrips and other 
instruments and securities whether transferable or negotiable or not; and  

(d) carrying on any other business specified in section 6(1)(a) to (n) of the Banking 
Regulation Act, 1949, as amended from time to time (“1949 Act”), and such 
other forms of business which the Central Government has pursuant to 
Section 6(1)(o) of 1949 Act specified or may from time to time specify by 
notification in the Official Gazette or as may be permitted by Reserve Bank of 
India (“RBI”) from time to time as a form of business in which it would be 
lawful for a banking company to engage.” 

3. OBJECTS OF THIS SCHEME 

3.1 The proposed amalgamation would be in the best interest of the Amalgamating Companies and 
their respective shareholders, employees, creditors and other stakeholders as the proposed 
amalgamation will yield advantages as set out inter alia below:  

(i) The Transferee Company and the Transferor Company have developed exceptional 
skills in banking business and housing finance business respectively. The Transferor 
Company has a wide range of home loan products with a specific rural focus. With a 
retail network of 195 (one hundred ninety five) branches, it has a presence in 11 States 
and 1 Union Territory in India with almost 50% (fifty percent) of the existing loan assets 
advanced in rural areas. The Transferee Company received a banking license in 2015 
from the RBI. Its focus has been to meet the financial needs of people who are 
overlooked by the formal banking system. The Transferor Company and the Transferee 
Company therefore have significant complementarities and the consolidation of the 
two businesses carried on by them is strategic in nature and will generate significant 
business synergies. The amalgamation will result in enhancement of shareholders’ 
value accruing from synergy of operations, new product development, integration of 
technology and information technology platforms, and also enable the Amalgamating 
Companies to further their socio-economic objectives. Thus, a combination of the 
Transferor Company and the Transferee Company will enhance the value propositions 
of the combined entity which would be able to leverage the complementarities of the 
Amalgamating Companies; 

(ii) The amalgamation of the Transferor Company with the Transferee Company will 
enable the Transferee Company to build and strengthen its housing loan portfolio, and 
establish a strong customer base of affordable housing customers. The Transferee 
Company would benefit from the loan assets of the Transferor Company as the strong 
loan book of the Transferor Company will stand merged into the Transferee Company 
pursuant to the amalgamation. In addition, the amalgamation will not dilute the focus 
of the Transferee Company on predominantly Priority Sector Lending (“PSL”) loans as 
majority portfolio of the Transferor Company is PSL eligible; 

(iii) pooling of resources, creating better synergies, optimal utilisation of resources and 
greater economies of scale; 
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(iv) better administration and cost reduction (including reduction in administrative and 
other common costs); 

(v) while the Transferee Company has pan India presence in 34 States and Union 
Territories with a strong presence in east and north east part of India, the proposed 
amalgamation will enhance reach and distribution and help expand the geographic 
coverage for the combined entities; 

(vi) greater efficiency in cash management and unfettered access to cash flow generated 
by the combined business, which can be deployed more efficiently, to maximise 
shareholder value; 

(vii) create value for stakeholders including respective shareholders, customers, lenders 
and employees as the combined business would benefit from increased scale, product 
diversification and expanded reach with increased ability to growth opportunities, 
higher cross selling opportunities to a larger base of customers, improvement in 
productivity and operational efficiencies amongst others; 

(viii) provide material realisable cost and revenue synergies for the benefit of the 
Amalgamating Companies; and 

(ix) optimal utilisation of resources and economies of scale resulting in improved 
efficiencies; it will help the Transferee Company to establish a strong customer base 
of affordable housing and scale up rural lending. 

3.2 As a result, the Board of Directors of the Amalgamating Companies are proposing this Scheme 
under Sections 230 - 232 of the Act. 

4. DEFINITIONS  

4.1 In this Scheme, unless inconsistent with the subject or context, the following expressions have 
the meanings as set out herein below: 

“Act” means the Companies Act, 2013, as notified, clarified, amended, supplemented, modified 
and/or replaced from time to time and shall include any statutory replacement or re-enactment 
thereof, including any rules made thereunder or notifications, circulars or orders made/issued 
thereunder from time to time and shall include the provisions of the Companies Act, 1956, to 
the extent the corresponding provisions in the Companies Act, 2013 has not been notified;  

“Amalgamating Companies” has the meaning ascribed to such term in Clause 1.2 of Part I; 

“Applicable Law” means all applicable (i) statutes, enactments, acts of legislature or parliament, 
laws, ordinances, code, directives, rules, regulations, bye-laws, listing agreements, notifications, 
guidelines or policies of any applicable jurisdiction; and (ii) administrative interpretation, writ, 
injunction, directions, directives, judgment, arbitral award, decree, orders or approvals 
required from Governmental Authorities of, or agreements with, any Governmental Authority 
or a recognized stock exchange; 

“Appointed Date” means 1 January 2019, or such other date as may be mutually agreed 
between the Amalgamating Companies and is the date with effect from which this Scheme shall 
be effective;  

“Board of Directors” or “Board” in relation to the Amalgamating Companies means their 
respective board of directors, and unless it is repugnant to the context or otherwise, includes 
any committee of directors or any person authorised by the board of directors or by such 
committee of directors; 
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“BSE” means BSE Limited; 

“CCI” means the Competition Commission of India;  

“Competent Authority” means the National Company Law Tribunal, Ahmedabad Bench, which 
has the jurisdiction in relation to the Transferor Company and the National Company Law 
Tribunal, Kolkata Bench, which has the jurisdiction in relation to the Transferee Company; 

“Effective Date” means the date on which certified copies of the orders of the Competent 
Authority are filed with the relevant RoC after the last of the approvals or events specified under 
Clause 9.1 of Part IV of the Scheme are satisfied or obtained or have occurred or the 
requirement of which has been waived (in writing) in accordance with this Scheme. The Scheme 
shall be operative from the Effective Date and effective from the Appointed Date and any 
references in this Scheme to “upon this Scheme becoming effective”, “Scheme becomes 
effective” or “effectiveness of this Scheme” or likewise, means and refers to the Effective Date;  

“Eligible Employees” means the employees of the Transferor Company, who are entitled to the 
Transferor Company Option Scheme established by the Transferor Company, to whom, as on 
the Effective Date, options of the Transferor Company have been granted, irrespective of 
whether the same are vested or not; 

“Encumbrance” means (a) any encumbrance including, without limitation, any claim, mortgage, 
negative lien, pledge, equitable interest, charge (whether fixed or floating), hypothecation, lien, 
deposit by way of security, security interest, trust, guarantee, commitment, assignment by way 
of security, or other encumbrances or security interest of any kind securing or conferring any 
priority of payment in respect of any obligation of any person and includes without limitation 
any right granted by a transaction which, in legal terms, is not the granting of security but which 
has an economic or financial effect similar to the granting of security in each case under any 
law, contract or otherwise, including any option or right of pre-emption, public right, common 
right, easement rights, any attachment, restriction on use, transfer, receipt of income or 
exercise of any other attribute of ownership, right of set-off and/ or any other interest held by 
a third party; (b) any voting agreement, conditional sale contracts, interest, option, right of first 
offer or transfer restriction; (c) any adverse claim as to title, possession or use; and/ or (d) any 
agreement, conditional or otherwise, to create any of the foregoing, and the term ‘encumber’ 
shall be construed accordingly. 

“Governmental Authority” means any governmental or statutory or regulatory or administrative 
authority, government department, agency, commission, board, tribunal or court or other 
entity authorised to make laws, rules or regulations or pass directions, having or purporting to 
have jurisdiction over any state or other sub-division thereof or any municipality, district or 
other sub-division thereof pursuant to Applicable Law; 

“LODR Regulations” means the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and includes all amendments or statutory modifications thereto or re-
enactments thereof;  

“New Equity Shares” has the meaning given to it in Clause 5.1 of Part III; 

“NSE” means the National Stock Exchange of India Limited;  

“RBI” means the Reserve Bank of India;  

“Record Date” means the date to be fixed by the Board of Directors of the Transferee Company 
after mutual agreement on the same between the Transferee Company and the Transferor 
Company, for the purpose of determining the shareholders of the Transferor Company to whom 
the New Equity Shares will be allotted pursuant to this Scheme; 
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“Registrar of Companies” or “RoC” means the Registrar of Companies, Ahmedabad and/or 
Kolkata, having jurisdiction over the Transferor Company and the Transferee Company 
respectively; 

“Scheme” or “the Scheme” or “this Scheme” means this scheme of amalgamation pursuant to 
Sections 230 – 232 and other relevant provisions of the Act, with such modifications and 
amendments as may be made from time to time, with the appropriate approvals and sanctions 
of the Competent Authority and other relevant Governmental Authorities, as may be required 
under the Act and under all other Applicable Laws; 

“SEBI” means the Securities and Exchange Board of India; 

“SEBI Circulars” means, together: (a) circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017; 
(b) circular no. CFD/DIL3/CIR/2017/26 dated 23 March 2017; (c) circular no. 
CFD/DIL3/CIR/2017/105 dated 21 September 2017; (d) circular no. CFD/DIL3/CIR/2018/2 dated 
3 January 2018; and (e) circular no. SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated 19 January 2018, 
each issued by the SEBI;  

“Transferee Company” means Bandhan Bank Limited, a company incorporated under the 
Companies Act, 2013 and having its registered office at DN-32, Sector V, Salt Lake, Kolkata 
700091; 

“Transferee Company Shares” means the fully paid up equity shares of the Transferee Company, 
each having a face value of Rs. 10 (Rupees ten) and one (1) vote per equity share; 

“Transferor Company” means GRUH Finance Limited, a company incorporated under the 
Companies Act, 1956 and having its registered office at “GRUH”, Netaji Marg, Nr. Mithakhali Six 
Roads, Ellisbridge, Ahmedabad 380 006 and, notwithstanding anything to the contrary in this 
Scheme shall include:  

(a) any and all of its assets, whether movable or immovable, tangible or intangible, real or 
personal, corporeal or incorporeal, in possession or reversion, present, future, or 
contingent, including but not limited to registrations and memberships, electrical 
fittings, installations, tools, accessories, power lines, stocks, computers, 
communication facilities, vehicles, furniture, fixtures and office equipment, all rights, 
title, interests, covenants, undertakings, and society memberships and rights 
appurtenant to the immovable property, including continuing rights, covenants, title 
and interests in connection with any land (together with the buildings and structures 
standing thereon), whether freehold or leasehold or leave and licensed or right of way 
and all documents (including panchnamas, declarations, receipts) of title, rights and 
easements in relation thereto, plant, machinery, trading platform, appliances, 
equipment, whether leased or otherwise, together with all present and future 
liabilities including contingent liabilities and debts appertaining thereto; 

(b) any and all of its investments (including shares whether in dematerialised or physical 
form, scrips, stocks, bonds, debentures, debenture stock, units or pass through 
certificates and other securities), including actionable claims, earnest monies, loans 
and advances, recoverable in cash or in kind or for value to be received, provisions, all 
cash and bank balances and deposits, money at call and short notice, contingent rights 
or benefits, receivables, including dividends declared or interest accrued thereon, 
reserves, provisions, funds, benefits of all agreements, bonds, debentures, debenture 
stock, units or pass through certificates; 

(c) any and all of its licenses (including the licenses granted by any governmental, 
statutory or regulatory bodies for the purpose of carrying on its business or in 
connection therewith), permissions (including but not limited to permissions granted 
in relation to launch futures and options contracts), allotments, approvals, consents, 
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concessions, clearances, credits, awards, sanctions, exemptions, subsidies, 
registrations, no-objection certificates, permits, quotas, rights, entitlements, 
authorisation, applications made for obtaining all or any of the aforesaid, pre-
qualifications, bid acceptances, tenders, certificates, tenancies, trade names, 
trademarks, service marks, copyrights, logos, corporate names, brand names, domain 
names, , sales tax credits, income-tax credits, goods and service tax credits, privileges 
and benefits of/ arising out of all contracts, agreements, applications and 
arrangements and all other rights including lease rights, powers and facilities of every 
kind and description whatsoever, equipment, installations and utilities such as 
electricity, water and other service connections, all benefits including subsidies, 
grants, incentives, tax credits (including but not limited to credits in respect of goods 
and services tax, income tax, minimum alternate tax, value added tax, etc., tax refunds) 
and all other rights, claims and powers, of whatsoever nature; 

(d) any and all of its debts, borrowings and liabilities (whether denominated in Indian 
rupees or foreign currency), present or future, whether secured or unsecured, all 
guarantees, assurances, commitments and obligations of any nature or description, 
whether fixed, contingent or absolute, secured or unsecured, asserted or unasserted, 
matured or unmatured, liquidated or unliquidated, accrued or not accrued, known or 
unknown, due or to become due, whenever or however arising (including, without 
limitation, whether arising out of any contract or tort based on negligence or strict 
liability); 

(e) all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda 
of agreements, memoranda of agreed points, letters of agreed points, bids, letters of 
intent, arrangements, undertakings, whether written or otherwise, deeds, bonds, 
schemes, arrangements, service agreements, sales orders, purchase orders, operation 
and maintenance compliance, equipment purchase agreements or other instruments 
of whatsoever nature to which the Transferor Company is a party, and other 
assurances in favour of the Transferor Company or powers or authorisations granted 
by or to it;  

(f) all insurance policies;  

(g) any and all of its staff and employees, who are on its payrolls, including those 
employed at its offices and branches, employees/personnel engaged on contract basis 
and contract labourers and interns/trainees, as are primarily engaged in or in relation 
to the business, activities and operations carried on by the Transferor Company, 
including liabilities of the Transferor Company, with regard to their staff and 
employees, with respect to the payment of gratuity, superannuation, pension benefits 
and provident fund or other compensation or benefits, if any, whether in the event of 
resignation, death, retirement, retrenchment or otherwise, in terms of its license, at 
its respective offices, branches or otherwise, and any other employees/personnel and 
contract labourers and interns/trainees hired by the Transferor Company as on the 
Effective Date;  

(h) rights of any claim not made by the Transferor Company in respect of any refund of 
tax, duty, cess or other charge, including any erroneous or excess payment thereof 
made by the Transferor Company and any interest thereon, with regard to any law, act 
or rule or scheme made by the Governmental Authority, and in respect of carry 
forward of un-absorbed losses and unabsorbed tax depreciation, deferred revenue 
expenditure, rebate, incentives, benefits etc., under the Income Tax Act, 1961, sales 
tax, value added tax, custom duties and good and service tax or any other or like 
benefits under Applicable Law;  

(i) any and all of the advance monies, earnest monies, margin money and/or security 
deposits, payment against warrants or other entitlements, as may be lying with them, 

44



including but not limited to the deposits from members, investor’s service fund and 
investor protection fund;  

(j) all deposits and balances with government, quasi-government, local and other 
authorities and bodies, customers and other persons, earnest monies and/or security 
deposits paid or received by the Transferor Company, directly or indirectly; 

(k) all books, records, files, papers, engineering and process information, application 
software, software licenses (whether proprietary or otherwise), test reports, 
computer programmes, drawings, manuals, data, databases including databases for 
procurement, commercial and management, catalogues, quotations, sales and 
advertising materials, product registrations, dossiers, lists of present and former 
borrowers, lenders and suppliers including service providers, other borrower 
information, customer credit information, customer/supplier pricing information, and 
all other books and records, whether in physical or electronic form;  

(l) amounts claimed by the Transferor Company whether or not so recorded in the books 
of account of the Transferor Company from any Governmental Authority, under any 
law, act or rule in force, as refund of any tax, duty, cess, or of any excess payment;  

(m) all registrations, trademarks, trade names, computer programmes, websites, manuals, 
data, service marks, copyrights, patents, designs, domain names, applications for 
trademarks, trade names, service marks, copyrights, designs and domain names 
exclusively used by or held for use by the Transferor Company in the business, activities 
and operations carried on by the Transferor Company; and  

(n) all rights to use and avail telephones, telexes, facsimile, email, internet, leased line 
connections and installations, utilities, electricity and other services, reserves, 
provisions, funds, benefits of assets or properties or other interests held in trusts, 
registrations, contracts, engagements, arrangements of all kind, privileges and all 
other rights, easements, liberties and advantages of whatsoever nature and 
wheresoever situated belonging to or in the ownership, power or possession and in 
control of or vested in or granted in favour of or enjoyed by the Transferor Company 
and all other rights and interests of whatsoever nature belonging to or in the 
ownership, power, possession or control of or vested in or granted in favour of or held 
for the benefit of or enjoyed by the Transferor Company;  

“Transferor Company Option Scheme” has the meaning ascribed to it in Clause 8.1 of Part III of 
this Scheme; and  

“Transferee Company Option Scheme” has the meaning ascribed to it in Clause 8.1 of Part III of 
this Scheme.  

5. INTERPRETATION 

5.1 Terms and expressions which are used in this Scheme but not defined herein shall, unless 
repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to 
them under the Act, the Income-tax Act, 1961, the Securities Contracts (Regulation) Act, 1956, 
Securities and Exchange Board of India Act, 1992 (including the regulations made thereunder), 
the Depositories Act, 1996 and other Applicable Laws, rules, regulations, bye-laws, as the case 
may be, including any statutory modification or re-enactment thereof, from time to time. In 
particular, wherever reference is made to the Competent Authority in this Scheme, the 
reference would include, if appropriate, reference to the Competent Authority or such other 
forum or authority, as may be vested with any of the powers of the Competent Authority under 
the Act and/or rules made thereunder. 

5.2 In this Scheme, unless the context otherwise requires: 
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(i) references to “persons” shall include individuals, bodies corporate (wherever 
incorporated), unincorporated associations and partnerships; 

(ii) the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs 
are inserted for ease of reference only and shall not form part of the operative 
provisions of this Scheme and shall not affect the construction or interpretation of this 
Scheme; 

(iii) references to one gender includes all genders;  

(iv) words in the singular shall include the plural and vice versa; 

(v) any references in this Scheme to “upon this Scheme becoming effective” or “upon 
coming into effect of this Scheme” or “upon the Scheme coming into effect” or 
“effectiveness of the Scheme” or likewise shall be construed to be a reference to the 
Effective Date; 

(vi) words “include” and “including” are to be construed without limitation; 

(vii) terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall refer 
to this entire Scheme or specified Clauses of this Scheme, as the case may be; 

(viii) A reference to “writing” or “written” includes printing, typing, lithography and other 
means of reproducing words in a visible form including e-mail; 

(ix) Reference to any agreement, contract, document or arrangement or to any provision 
thereof shall include references to any such agreement, contract, document or 
arrangement as it may, after the date hereof, from time to time, be amended, 
supplemented or novated; 

(x) reference to the Recital or Clause shall be a reference to the Recital or Clause of this 
Scheme; and 

(xi) references to any provision of law or legislation or regulation shall include: (a) such 
provision as from time to time amended, modified, re-enacted or consolidated 
(whether before or after the date of this Scheme) to the extent such amendment, 
modification, re-enactment or consolidation applies or is capable of applying to the 
transaction entered into under this Scheme and (to the extent liability there under 
may exist or can arise) shall include any past statutory provision (as amended, 
modified, re-enacted or consolidated from time to time) which the provision referred 
to has directly or indirectly replaced, (b) all subordinate legislations (including circulars, 
notifications, clarifications or supplement(s) to, or replacement or amendment of, that 
law or legislation or regulation) made from time to time under that provision (whether 
or not amended, modified, re-enacted or consolidated from time to time) and any 
retrospective amendment.  
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PART II 

CAPITAL STRUCTURE AND DATE OF TAKING EFFECT 

1. SHARE CAPITAL OF THE TRANSFEROR COMPANY 

1.1 The share capital of the Transferor Company as at 31 December 2018 was as under:  

Particulars Amount in Rupees 

Authorised Capital  

100,00,00,000 equity shares of Rs. 2/- each 200,00,00,000 

Total 200,00,00,000 

Issued, Subscribed and Paid-up*  

73,27,30,042 equity shares of Rs. 2/- each 146,54,60,084 

Total 146,54,60,084 

* Certain employee stock options granted to the employees of the Transferor Company may 
get exercised before the Effective Date, which may result in an increase in the issued and paid-
up share capital of the Transferor Company. The details of the unexercised employee stock 
options by the employees of the Transferor Company as on 31 December 2018 are set out 
below: 

Unexercised Employee Stock Options*  Amount in Rupees 

1,237,759 options of Rs. 268.20 each 331,966,963.80 

626,000 options of Rs. 612.55 each 383,456,300 

* Each stock option entitles an employee for 2 equity shares of Rs. 2 each. 

1.2 The equity shares of the Transferor Company are listed on the BSE and NSE. 

2. SHARE CAPITAL OF THE TRANSFEREE COMPANY 

2.1 The share capital of the Transferee Company as at 31 December 2018 is as under:  

Particulars Amount in Rupees 

Authorised Capital  

5,000,000,000 equity shares of Rs. 10 each 50,000,000,000 

Total 50,000,000,000 
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Particulars Amount in Rupees 

Issued, Subscribed and Paid-up*  

1,192,804,944 equity shares of Rs. 10 each 11,928,049,440  

Total 11,928,049,440  

* Certain employee stock options granted to the employees of the Transferee Company which 
are vested may get exercised before the Effective Date and un-granted employee stock options, 
the grant and consequent exercise of which may result in an increase in the issued and paid-up 
share capital of the Transferee Company. The details of the unexercised employee stock options 
(net of cancellation) by the employees of the Transferee Company as on 18 December 2018 are 
set out below: 

Unexercised Employee Stock Options  Amount in Rupees 

2,220,725 options of Rs. 180 each 399,730,500  

Total 399,730,500  

Un-granted Employee Stock Options Amount 

Nil Nil  

2.2 The equity shares of the Transferee Company are listed on the BSE and NSE. 

3 DATE OF TAKING EFFECT 
The Scheme set out herein in its present form or with any modification(s) approved or imposed 
or directed by the Competent Authority or any other Governmental Authority shall be effective 
from the Appointed Date but shall be operative from the Effective Date.  
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PART III 

AMALGAMATION OF THE TRANSFEROR COMPANY INTO AND WITH THE TRANSFEREE COMPANY  

1. TRANSFER AND VESTING OF THE TRANSFEROR COMPANY INTO AND WITH THE TRANSFEREE 
COMPANY 

1.1 With effect from the Appointed Date and upon this Scheme becoming effective, the Transferor 
Company along with all its assets, liabilities, contracts, employees, licenses, records, approvals 
etc. being integral parts of the Transferor Company shall stand transferred to and vest in or shall 
be deemed to have been transferred to and vested in the Transferee Company, as a going 
concern, without any further act, instrument or deed, together with all its properties, assets, 
liabilities, rights, benefits and interest therein, subject to the provisions of this Scheme, in 
accordance with Sections 230 - 232 of the Act, the Income-Tax Act, 1961 and Applicable Law if 
any, in accordance with the provisions contained herein. 

1.2 Without prejudice to the generality of the above and to the extent applicable, unless otherwise 
stated herein, upon this Scheme becoming effective and with effect from the Appointed Date: 

(a) all assets of the Transferor Company, that are movable in nature or incorporeal 
property or are otherwise capable of transfer by physical or constructive delivery 
and/or by endorsement and delivery or by vesting and recordal of whatsoever nature, 
including machinery, equipment, pursuant to this Scheme shall stand transferred to 
and vested in and/or be deemed to be transferred to and vested in the Transferee 
Company, wherever located and shall become the property and an integral part of the 
Transferee Company. The vesting pursuant to this sub-clause shall be deemed to have 
occurred by physical or constructive delivery or by endorsement and delivery or by 
vesting and recordal, pursuant to this Scheme, as appropriate to the property being 
vested and title to the property shall be deemed to have been transferred accordingly; 

(b) all other movable properties of the Transferor Company, including investments in 
shares and any other securities, sundry debtors, actionable claims, earnest monies, 
receivables, bills, credits, outstanding loans and advances, if any, recoverable in cash 
or in kind or for value to be received, bank balances and deposits (including deposits 
from members), if any, with government, semi-government, local and other 
authorities and bodies, customers and other persons, shall without any further act, 
instrument or deed, become the property of the Transferee Company, and the same 
shall also be deemed to have been transferred by way of delivery of possession of the 
respective documents in this regard. It is hereby clarified that investments, if any, 
made by Transferor Company and all the rights, title and interest of the Transferor 
Company in any leasehold properties shall, pursuant to Section 232 of the Act and the 
provisions of this Scheme, without any further act or deed, be transferred to and 
vested in and/or be deemed to have been transferred to and vested in the Transferee 
Company; 

(c) all immovable properties of the Transferor Company, including land together with the 
buildings and structures standing thereon and rights and interests in immovable 
properties of the Transferor Company, whether freehold or leasehold or otherwise 
and all documents of title, rights and easements in relation thereto, shall be vested in 
and/or be deemed to have been vested in the Transferee Company, without any 
further act or deed done or being required to be done by the Transferor Company 
and/or the Transferee Company. The Transferee Company shall be entitled to exercise 
all rights and privileges attached to the aforesaid immovable properties and shall be 
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liable to pay the ground rent and taxes and fulfil all obligations in relation to or 
applicable to such immovable properties. The relevant authorities shall grant all 
clearances/permissions, if any, required for enabling the Transferee Company to 
absolutely own and enjoy the immovable properties in accordance with Applicable 
Law. The mutation or substitution of the title to the immovable properties shall, upon 
this Scheme becoming effective, be made and duly recorded in the name of the 
Transferee Company by Governmental Authorities pursuant to the sanction of this 
Scheme by the Competent Authority and upon the Scheme becoming effective in 
accordance with the terms hereof; 

(d) the transfer and vesting of movable and immovable properties as stated above, shall 
be subject to Encumbrances, if any, affecting the same;  

(e) all Encumbrances, if any, existing prior to the Effective Date over the assets of the 
Transferor Company which secure or relate to any liability, shall, after the Effective 
Date, without any further act, instrument or deed, continue to be related and attached 
to such assets or any part thereof to which they related or were attached prior to the 
Effective Date and as are transferred to the Transferee Company. Provided that if any 
assets of the Transferor Company have not been Encumbered in respect of the 
liabilities, such assets shall remain unencumbered and the existing Encumbrance 
referred to above shall not be extended to and shall not operate over such assets. 
Further, such Encumbrances shall not relate or attach to any of the other assets of the 
Transferee Company. The secured creditors of the Transferee Company and/or other 
holders of security over the properties of the Transferee Company shall not be entitled 
to any additional security over the properties, assets, rights, benefits and interests of 
the Transferor Company and therefore, such assets which are not currently 
Encumbered shall remain free and available for creation of any security thereon in 
future in relation to any current or future indebtedness of the Transferee Company. 
The absence of any formal amendment which may be required by a lender or trustee 
or any third party shall not affect the operation of the foregoing provisions of this 
Scheme;  

(f) all estate, assets, rights, title, claims, interest, investments and properties of the 
Transferor Company as on the Appointed Date, whether or not included in the books 
of the Transferor Company, and all assets, rights, title, interest, investments and 
properties, of whatsoever nature and wherever situate, which are acquired by the 
Transferor Company on or after the Appointed Date but prior to the Effective Date, 
shall be deemed to be and shall become the assets and properties of the Transferee 
Company;  

(g) all contracts, agreements, licences, leases, memoranda of undertakings, memoranda 
of agreements, memoranda of agreed points, letters of agreed points, bids, letters of 
intent, arrangements, undertakings, whether written or otherwise, deeds, bonds, 
agreements, schemes, arrangements and other instruments to which the Transferor 
Company is a party, or to the benefit of which, the Transferor Company may be 
eligible/entitled, and which are subsisting or having effect immediately before the 
Effective Date, shall, without any further act, instrument or deed continue in full force 
and effect on, against or in favour of the Transferee Company and may be enforced as 
fully and effectually as if, instead of the Transferor Company, the Transferee Company 
had been a party or beneficiary or obligor thereto. If the Transferee Company enters 
into and/or issues and/or executes deeds, writings or confirmations or enters into any 
tripartite arrangements, confirmations or novations, the Transferor Company will, if 
necessary, also be party to such documents in order to give formal effect to the 
provisions of this Scheme, if so required. In relation to the same, any procedural 
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requirements required to be fulfilled solely by the Transferor Company (and not by any 
of its successors), shall be fulfilled by the Transferee Company as if it is the duly 
constituted attorney of the Transferor Company; 

(h) any pending suits/appeals, all legal, taxation or other proceedings including before any 
statutory or quasi-judicial authority or tribunal or other proceedings of whatsoever 
nature relating to the Transferor Company, whether by or against the Transferor 
Company, whether pending on the Appointed Date or which may be instituted any 
time in the future, shall not abate, be discontinued or in any way prejudicially affected 
by reason of the amalgamation of the Transferor Company or of anything contained in 
this Scheme, but the proceedings shall continue and any prosecution shall be enforced 
by or against the Transferee Company in the same manner and to the same extent as 
would or might have been continued, prosecuted and/or enforced by or against the 
Transferor Company, as if this Scheme had not been implemented; 

(i) all the security interest over any moveable and/or immoveable properties and security 
in any other form (both present and future) including but not limited to any pledges, 
or guarantees, if any, created/executed by any person in favour of the Transferor 
Company or any other person acting on behalf of or for the benefit of the Transferor 
Company for securing the obligations of the persons to whom the Transferor Company 
has advanced loans and granted other funded and non-funded financial assistance, by 
way of letter of comfort or through other similar instruments shall without any further 
act, instrument or deed stand vested in and be deemed to be in favour of the 
Transferee Company and the benefit of such security shall be available to the 
Transferee Company as if such security was ab initio created in favour of the 
Transferee Company. The mutation or substitution of the charge in relation to the 
movable and immovable properties of the Transferor Company shall, upon this 
Scheme becoming effective, be made and duly recorded in the name of the Transferee 
Company by the appropriate authorities and third parties (including any depository 
participants) pursuant to the sanction of this Scheme by the Competent Authority and 
upon the Scheme becoming effective in accordance with the terms hereof;  

(j) all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured 
(including rupee, foreign currency loans, time and demand liabilities, undertakings and 
obligations of the Transferor Company), of every kind, nature and description 
whatsoever and howsoever arising, whether provided for or not in the books of 
account or disclosed in the balance sheets of the Transferor Company shall be deemed 
to be the debts, liabilities, contingent liabilities, duties, and obligations of the 
Transferee Company, and the Transferee Company shall, and undertakes to meet, 
discharge and satisfy the same in terms of their respective terms and conditions, if any. 
All loans raised and used and all debts, duties, undertakings, liabilities and obligations 
incurred or undertaken by the Transferor Company after the Appointed Date and prior 
to the Effective Date, shall also be deemed to have been raised, used, incurred or 
undertaken for and on behalf of the Transferee Company and, to the extent they are 
outstanding on the Effective Date, shall, upon the coming into effect of this Scheme, 
pursuant to the provisions of Sections 230 to 232 of the Act, without any further act, 
instrument or deed shall stand transferred to and vested in or be deemed to have been 
transferred to and vested in the Transferee Company and shall become the debt, 
duties, undertakings, liabilities and obligations of the Transferee Company which shall 
meet, discharge and satisfy the same;  

(k) all debentures, bonds, notes or other securities of the Transferor Company whether 
convertible into equity or otherwise, shall, without any further act, instrument or deed 
become the securities of the Transferee Company and all rights, powers, duties and 
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obligations in relation thereto shall be and shall stand transferred to and vested in or 
deemed to be transferred to and vested in and shall be exercised by or against the 
Transferee Company as if it were the Transferor Company. If the securities issued by 
the Transferor Company, including but not limited to debentures and bonds, are listed 
on any stock exchange, the same shall upon issuance/endorsement by the Transferee 
Company in terms of this Scheme, subject to applicable regulations and prior approval 
requirements, if any, be listed and/or admitted to trading on the relevant stock 
exchange(s) whether in India or abroad, where the securities were listed and/or 
admitted to trading on the same terms and conditions unless otherwise modified in 
accordance with the provisions hereof. In addition, the Board of Directors of the 
Transferee Company, shall be authorised to take such steps and do all acts, deeds and 
things as may be necessary, desirable or proper to list the various debentures, bonds 
and infrastructure bonds on the relevant exchanges. It is hereby clarified that it shall 
not be necessary to obtain the consent of any third party or other person who is a 
party to any contract or arrangement by virtue of which such debts, liabilities, duties 
and obligations have arisen in order to give effect to the provisions of this Clause; 

(l) the Transferee Company shall be entitled to operate all bank accounts, realise all 
monies and complete and enforce all pending contracts and transactions in the name 
of the Transferor Company to the extent necessary until the transfer of the rights and 
obligations of the Transferor Company to the Transferee Company under the Scheme 
is formally accepted and completed by the parties concerned. For avoidance of doubt, 
it is hereby clarified that all cheques and other negotiable instruments, payment 
orders received and presented for encashment which are in the name of the 
Transferor Company after the Effective Date, shall be accepted by the bankers of the 
Transferee Company and credited to the accounts of the Transferee Company, if 
presented by the Transferee Company. Similarly, the banker of the Transferee 
Company shall honour all cheques issued by the Transferor Company for payment 
after the Effective Date; 

(m) all letters of intent, requests for proposal, pre-qualifications, bid acceptances, tenders, 
and other instruments of whatsoever nature to which the Transferor Company is a 
party to or to the benefit of which the Transferor Company may be eligible, shall 
remain in full force and effect against or in favour of the Transferee Company and may 
be enforced as fully and effectually as if, instead of the Transferor Company, the 
Transferee Company had been a party or beneficiary or obligee thereto. Upon coming 
into effect of this Scheme, the past track record of the Transferor Company shall be 
deemed to be the track record of the Transferee Company for all commercial and 
regulatory purposes;  

(n) all the staff and employees of the Transferor Company who are in such employment 
as on the Effective Date shall become, and be deemed to have become, the staff and 
employees of the Transferee Company, without any break or interruption in their 
services and on the same terms and conditions (and which are not less favourable than 
those) on which they are engaged by the Transferor Company as on the Effective Date. 
The Transferee Company further agrees that for the purpose of payment of any 
retirement benefit/compensation, such immediate uninterrupted past services with 
the Transferor Company, shall also be taken into account. With regard to provident 
fund, gratuity, superannuation, leave encashment and any other special scheme or 
benefits created or existing for the benefit of such employees of the Transferor 
Company, the Transferee Company shall stand substituted for the Transferor Company 
for all purposes whatsoever, upon this Scheme becoming effective, including with 
regard to the obligation to make contributions to relevant authorities, such as the 
regional provident fund commissioner or to such other funds maintained by the 
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Transferor Company, in accordance with the provisions of Applicable Laws or 
otherwise. It is hereby clarified that upon this Scheme becoming effective, the 
aforesaid benefits or schemes shall continue to be provided to the transferred 
employees and the services of all the transferred employees of the Transferor 
Company for such purpose shall be treated as having been continuous; 

(o) with regard to any provident fund, gratuity fund, pension, superannuation fund or 
other special fund created or existing for the benefit of such employees of the 
Transferor Company, it is the aim and intent of the Scheme that all the rights, duties, 
powers and obligations of the Transferor Company in relation to such schemes or 
funds shall become those of the Transferee Company. Upon the Scheme becoming 
effective, the Transferee Company shall stand substituted for the Transferor Company 
for all purposes whatsoever relating to the obligation to make contributions to the said 
funds in accordance with the provisions of such schemes or funds in the respective 
trust deeds or other documents. Any existing provident fund, gratuity fund and 
superannuation fund trusts created by the Transferor Company for its employees shall 
be continued for the benefit of such employees on the same terms and conditions until 
such time that they are transferred to the relevant funds of the Transferee Company. 
It is clarified that the services of all employees of the Transferor Company transferred 
to the Transferee Company will be treated as having been continuous and 
uninterrupted for the purpose of the aforesaid schemes or funds. Without prejudice 
to the aforesaid, the Board of the Transferee Company, if it deems fit and subject to 
Applicable Laws, shall be entitled to: (i) retain separate trusts or funds within the 
Transferee Company for the erstwhile fund(s) of the Transferor Company; or (ii) merge 
the pre-existing fund of the Transferor Company with other similar funds of the 
Transferee Company;  

(p) the Transferee Company agrees that for the purpose of payment of any retrenchment 
compensation, gratuity and other terminal benefits, the past services of the employees 
with the Transferor Company, if any, as the case may be, shall also be taken into 
account, and agrees and undertakes to pay the same as and when payable; 

(q) all trademarks, trade names, service marks, copyrights, logos, corporate names, brand 
names, domain names and all registrations, applications and renewals in connection 
therewith, and software and all website content (including text, graphics, images, 
audio, video and data), trade secrets, confidential business information and other 
proprietary information shall stand transferred to and vested in the Transferee 
Company; 

(r) all registrations, goodwill and licenses, appertaining to the Transferor Company, if any, 
shall transferred to and vested in the Transferee Company;  

(s) all taxes (including but not limited to advance tax, tax deducted at source, minimum 
alternate tax, withholding tax, banking cash transaction tax, securities transaction tax, 
taxes withheld/paid in a foreign country, value added tax, sales tax, service tax, goods 
and services tax, customs, duties, etc.), including any interest, penalty, surcharge and 
cess, if any, payable by or refundable to the Transferor Company, including all or any 
refunds or claims shall be treated as the tax liability or refunds/claims, as the case may 
be, of the Transferee Company, and any tax incentives, advantages, privileges, 
exemptions, credits, holidays, remissions, reductions etc., as would have been 
available to the Transferor Company, shall pursuant to this Scheme becoming 
effective, be available to the Transferee Company; 

(t) all approvals, allotments, consents, concessions, clearances, credits, awards, 
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sanctions, exemptions, subsidies, registrations, no-objection certificates, permits, 
quotas, rights, entitlements, authorisation, pre-qualifications, bid acceptances, 
tenders, licenses (including the licenses granted by any governmental, statutory or 
regulatory bodies for the purpose of carrying on its business or in connection 
therewith), permissions (including but not limited to permissions granted in relation 
to launch futures and options contracts) and certificates of every kind and description 
whatsoever in relation to the Transferor Company, or to the benefit of which the 
Transferor Company may be eligible/entitled, and which are subsisting or having effect 
immediately before the Effective Date, shall be in full force and effect in favour of the 
Transferee Company and may be enforced as fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party or beneficiary or 
obligor thereto. It is hereby clarified that if the consent of any third party or authority 
is required to give effect to the provisions of this Clause, the said third party or 
authority shall make and duly record the necessary substitution/endorsement in the 
name of the Transferee Company pursuant to the sanction of this Scheme by the 
Competent Authority, and upon this Scheme becoming effective in accordance with 
the terms hereof. For this purpose, the Transferee Company shall file appropriate 
applications/documents with relevant authorities concerned for information and 
record purposes; 

(u) benefits of any and all corporate approvals as may have already been taken by the 
Transferor Company, whether being in the nature of compliances or otherwise, 
including without limitation approvals under Sections 42, 62(1)(a), 180, 185, 186, 188 
etc., of the Act, read with the rules and regulations made thereunder, shall stand 
transferred to the Transferee Company and the said corporate approvals and 
compliances shall be deemed to have been taken/complied with by the Transferee 
Company; it being clarified that if any such resolutions have any monetary limits 
approved subject to the provisions of the Act and of any other applicable statutory 
provisions, then the said limits, as are considered necessary by the Board of the 
Transferee Company, shall be added to the limits, if any, under the like resolutions 
passed by the Transferee Company; 

(v) all bank accounts operated or entitled to be operated by the Transferor Company shall 
be deemed to have transferred and shall stand transferred to the Transferee Company 
and names of the Transferor Company shall be substituted by the name of the 
Transferee Company in the bank’s records; 

(w) all the property, assets and liabilities of the Transferor Company shall be transferred 
to the Transferee Company at the values appearing in the books of account of the 
Transferor Company at the close of business of the day immediately preceding the 
Appointed Date;  

(x) all public deposits, debentures or bonds of the Transferor Company shall be distinctly 
identified in the records of the Transferee Company for all intents and purposes 
including taxation and accounting and shall not be combined with any existing 
outstanding deposit scheme or series of debentures or bonds of the Transferee 
Company; 

(y) all the benefits under the various incentive schemes and policies that the Transferor 
Company is entitled to, including tax credits, tax deferral, exemptions and benefits 
(including sales tax and service tax), subsidies, tenancy rights, liberties, special status 
and other benefits or privileges enjoyed or conferred upon or held or availed by the 
Transferor Company and all rights or benefits that have accrued or which may accrue 
to the Transferor Company, whether on, before or after the Appointed Date, shall 
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upon this Scheme becoming effective and with effect from the Appointed Date be 
transferred to and vest in the Transferee Company and all benefits, entitlements and 
incentives of any nature whatsoever, shall be claimed by the Transferee Company and 
these shall relate back to the Appointed Date as if the Transferee Company was 
originally entitled to all benefits under such incentive schemes and or policies;  

(z) where any of the debts, liabilities, duties and obligations incurred before the 
Appointed Date by the Transferor Company, deemed to have been transferred to the 
Transferee Company by virtue of this Scheme, have been discharged by the Transferor 
Company after the Appointed Date and prior to the Effective Date, such discharge shall 
be deemed to have been for and on account of the Transferee Company;  

(aa) without prejudice to the generality of the foregoing, all lease agreements and leave 
and license agreements, as the case may be, to which the Transferor Company is a 
party, and having effect immediately before the Effective Date, shall remain in full 
force and effect on the terms and conditions contained therein in favour of or against 
the Transferee Company and may be enforced fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party or beneficiary or 
obligee thereto or thereunder; and the respective lessees and the licensees, as the 
case may be, shall continue to be in possession of the premises subject to the terms 
and conditions contained in the relevant lease agreements or leave and license 
agreements, as the case may be. Further, all the rights, title, interest and claims of the 
Transferor Company in any properties including leasehold/ licensed properties of the 
Transferor Company including but not limited to security deposits and advance or 
prepaid lease or license fee, shall, on the same terms and conditions, be transferred 
to and vested in or be deemed to have been transferred to and vested in the 
Transferee Company automatically without requirement of any further act or deed. 
The Transferee Company shall continue to pay rent or lease or license fee as provided 
for under such agreements, and the Transferee Company shall continue to comply 
with the terms, conditions and covenants thereunder;  

(bb) any liabilities, loans, advances and other obligations (including any guarantees, letters 
of credit, letters of comfort or any other instrument or arrangement which may give 
rise to a contingent liability in whatever form), if any, due or which may at any time in 
future become due between the Transferor Company and Transferee Company shall, 
ipso facto, stand discharged and come to an end and there shall be no liability in that 
behalf on any party and the appropriate effect shall be given in the books of accounts 
and records of the Transferee Company; and  

(cc) for the avoidance of doubt and without prejudice to the generality of the foregoing, it 
is clarified that upon the coming into effect of this Scheme and with effect from the 
Appointed Date, all consents, permissions, licenses, certificates, clearances, 
authorities, powers of attorney given by, issued to or executed in favour of the 
Transferor Company shall stand transferred to the Transferee Company, and the 
Transferee Company shall be bound by the terms thereof, the obligations and duties 
thereunder, and the rights and benefits under the same shall be available to the 
Transferee Company.  

1.3 The Transferor Company and/or the Transferee Company as the case may be, shall, at any time 
after this Scheme becoming effective in accordance with the provisions hereof, if so required 
under Applicable Law or otherwise, do all such acts or things as may be necessary to 
transfer/obtain the approvals, consents, exemptions, registrations, no-objection certificates, 
permits, quotas, rights, entitlements, licenses and certificates which were held or enjoyed by 
the Transferor Company. It is hereby clarified that if the consent of any third party or 
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Governmental Authority, if any, is required to give effect to the provisions of this Clause, the 
said third party or Governmental Authority shall make and duly record the necessary 
substitution/endorsement in the name of the Transferee Company pursuant to the sanction of 
this Scheme by the Competent Authority, and upon this Scheme becoming effective in 
accordance with the provisions of the Act and with the terms hereof. For this purpose, the 
Transferee Company shall file appropriate applications/documents with relevant authorities 
concerned for information and record purposes.  

1.4 The Transferee Company shall, under the provisions of this Scheme, be deemed to be 
authorised to execute any such writings on behalf of the Transferor Company and to carry out 
or perform all such acts, formalities or compliances referred to above as may be required in this 
regard. 

1.5 Without prejudice to the other provisions of the Scheme and notwithstanding the vesting of 
the Transferor Company into the Transferee Company by virtue of Part III of the Scheme itself, 
the Transferee Company may, at any time after the coming into effect of this Scheme in 
accordance with the provisions hereof, if so required, under Applicable Law or otherwise, 
execute deeds (including deeds of adherence), confirmations or other writings or tripartite 
arrangements with any party to any contract or arrangement in relation to which the Transferor 
Company has been a party, including any filings with the regulatory authorities in order to give 
formal effect to the above provisions and to carry out or perform all such formalities or 
compliances referred to above on the part of the Transferor Company. The Transferee Company 
will, if necessary, also be a party to the above.  

2. CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE  

2.1 The Transferor Company and the Transferee Company have agreed that during the period 
between the approval of the Scheme by the respective Boards of the Transferor Company and 
the Transferee Company and up to the Effective Date, the business of the Transferor Company 
and the Transferee Company shall be carried out with reasonable diligence and business 
prudence in the ordinary course consistent with past practice, in good faith and in accordance 
with Applicable Law.  

2.2 Except by mutual consent of the Board of Directors of the Transferor Company and the 
Transferee Company, or except as specifically contemplated in this Scheme (including Part III of 
this Scheme), pending sanction of this Scheme, the Transferor Company and/or the Transferee 
Company shall not make any change in their capital structures either by way of any increase (by 
issue of equity shares other than allotment of shares pursuant to exercise of stock options 
under their respective existing stock option schemes, bonus shares, convertible debentures or 
otherwise), decrease, reduction, reclassification, sub-division or consolidation, re-organisation 
or in any other manner, which would have the effect of re-organisation of capital of such 
company(ies). 

2.3 With effect from the Appointed Date and up to and including the Effective Date: 

(a) the Transferor Company undertakes to carry on and shall be deemed to have carried 
on its business activities and stand possessed and shall be deemed to have held and 
stood possessed of the properties and assets pertaining to the Transferor Company, 
for and on account of and in trust for the Transferee Company; 

(b) the Transferor Company hereby undertakes to hold its said assets with utmost 
prudence in the ordinary course of business until the Effective Date;  

(c) all profits and income accruing to the Transferor Company, and losses and expenditure 
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incurred by it (including taxes, if any, accruing or paid in relation to any profits or 
income), for the period from the Appointed Date based on the accounts of the 
Transferor Company shall, subject to the Scheme being effective, for all purposes, be 
treated as the profits, income, losses or expenditure, as the case may be, of the 
Transferee Company;  

(d) all debts, liabilities, loans raised and used, liabilities and obligations incurred, duties 
and obligations as on the close of business on the date preceding the Appointed Date, 
whether or not provided in the books of the Transferor Company which arise or accrue 
to the Transferor Company on or after the Appointed Date, shall be deemed to be of 
the Transferee Company; 

(e) all assets and properties comprised in the Transferor Company as on the date 
immediately preceding the Appointed Date, whether or not included in the books of 
the Transferor Company and all assets and properties relating thereto, which are 
acquired by the Transferor Company, on or after the Appointed Date, shall be deemed 
to be the assets and properties of the Transferee Company; and 

(f) any of the rights, powers, authorities, privileges exercised by the Transferor Company 
shall be deemed to have been exercised by such Transferor Company for and on behalf 
of, and in trust for the Transferee Company. Similarly, any of the obligations, duties 
and commitments that have been undertaken or discharged by Transferor Company 
shall be deemed to have been undertaken for and on behalf of the Transferee 
Company. 

2.4 With effect from the Effective Date, the Transferee Company shall carry on and shall be 
authorised to carry on the businesses of Transferor Company. 

2.5 For the purpose of giving effect to the order passed under Sections 230 – 232 and other 
applicable provisions of the Act in respect of this Scheme by the Competent Authority, the 
Transferee Company shall, at any time, pursuant to the order on this Scheme, be entitled to get 
the recordal of the change in the legal right(s) upon the transfer of the Transferor Company, in 
accordance with the provisions of Sections 230 - 232 of the Act. The Transferee Company is and 
shall always be deemed to have been authorised to execute any pleadings, applications, forms 
etc., as may be required to remove any difficulties and carry out any formalities or compliance 
as are necessary for the implementation of this Scheme, pursuant to the sanction of this 
Scheme by the Competent Authority.  

2.6 The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to the 
Governmental Authorities and all other agencies, departments and authorities concerned as 
are necessary under Applicable Law for such consents, approvals and sanctions which the 
Transferee Company may require to carry on the business of the Transferor Company. 

2.7 Upon this Scheme becoming effective, the Transferee Company, unconditionally and 
irrevocably, agrees and undertakes to pay, discharge and satisfy all liabilities and obligations of 
the Transferor Company with effect from the Appointed Date, in order to give effect to the 
foregoing provisions.  

2.8 The transfer and vesting of the assets, liabilities and obligations of the Transferor Company and 
the continuance of the proceedings by or against the Transferee Company shall not affect any 
transaction or proceedings already completed by the Transferor Company on or before the 
Appointed Date or after the Appointed Date till the Effective Date, to the end and intent that 
the Transferee Company accepts all acts, deeds and things done and executed by and / or on 
behalf of the Transferor Company as acts, deeds and things made, done and executed by and 
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on behalf of the Transferee Company. 

3. DISSOLUTION OF TRANSFEROR COMPANY 

3.1 Upon this Scheme becoming effective, the Transferor Company shall stand dissolved without 
being wound up, without any further act, instrument or deed. 

4. CHANGES IN SHARE CAPITAL 

4.1 As an integral part of the Scheme and upon this Scheme becoming effective, the authorized 
share capital of the Transferor Company shall stand transferred to and be 
amalgamated/combined with the authorized share capital of the Transferee Company. The fees 
or stamp duty, if any, paid by the Transferor Company on its authorized share capital shall be 
deemed to have been so paid by the Transferee Company on the combined authorized share 
capital, and the Transferee Company shall not be required to pay any fee/ stamp duty for the 
increase of the authorized share capital. The authorised share capital of the Transferee 
Company will automatically stand increased to that effect by simply filing the requisite forms 
with the relevant Registrar of Companies and no separate procedure or instrument or deed 
shall be required to be followed under the Act. 

4.2 Clause V of the memorandum of association of the Transferee Company shall, upon this Scheme 
becoming effective, and without any further act, instrument or deed, be replaced by the 
following clause: 

“The share capital of the Company is Rs. 5,200,00,00,000 (Rupees five thousand two hundred 
crore only) divided into 520,00,00,000 (five hundred twenty crore) equity shares of Rs. 10 
(Rupees ten) each.” 

4.3 The approval of this Scheme by shareholders of the Transferee Company under sections 230 to 
232 of the Act, whether at a meeting or otherwise, or any dispensation of the same by the NCLT, 
shall be deemed to have been an approval under section 13, section 61 and 64 or any other 
applicable provisions under the Act and no further resolution(s) would be required to be 
separately passed in this regard. 

5. PAYMENT OF CONSIDERATION  

5.1 Upon coming into effect of this Scheme and in consideration of the amalgamation of the 
Transferor Company in the Transferee Company, the Transferee Company shall, without any 
further application, act or deed, issue and allot to the shareholders of the Transferor Company 
whose names are recorded in the register of members as a member of the Transferor Company 
on the Record Date (or to such of their respective heirs, executors, administrators or other legal 
representatives or other successors in title as may be recognised by the Board of the Transferee 
Company), 568 (five hundred sixty eight) Transferee Company Shares, credited as fully paid-up, 
for every 1000 (one thousand) equity shares of the face value of Rs. 2 (Rupees two) each fully 
paid-up held by such member in the Transferor Company (“Share Exchange Ratio”). The 
Transferee Company Shares to be issued by the Transferee Company to the shareholders of the 
Transferor Company in accordance with this Clause 5.1 of Part III shall be hereinafter referred 
to as “New Equity Shares”.  

5.2 The Transferor Company and the Transferee Company have respectively engaged M/s. Desai 
Haribhakti & Co. and M/s. SRB & Associates, independent Chartered Accountants, to provide a 
joint valuation report. In connection with such engagement, M/s. Desai Haribhakti & Co. and 
M/s. SRB & Associates have issued a joint valuation report dated 7 January 2019. 

5.3 The Transferor Company had engaged JM Financial Limited as the merchant bankers to provide 
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a fairness opinion on the Share Exchange Ratio adopted under the Scheme. In connection with 
such engagement, JM Financial Limited has issued a fairness opinion dated 7 January 2019. 

5.4 The Transferee Company had engaged Kotak Mahindra Capital Company Limited as the 
merchant bankers to provide a fairness opinion on the Share Exchange Ratio adopted under the 
Scheme. In connection with such engagement, Kotak Mahindra Capital Company Limited has 
issued a fairness opinion dated 7 January 2019. 

6. ISSUANCE MECHANICS 

6.1 In the event of there being any pending share transfers, whether lodged or outstanding, of any 
shareholder of the Transferor Company, the Board of the Transferee Company shall be 
empowered in appropriate cases, prior to or even subsequent to the Record Date, as the case 
may be, to effectuate such a transfer as if such changes in registered holder were operative as 
on the Record Date, in order to remove any difficulties arising to the transferor of the shares in 
the Transferor Company and in relation to the shares issued by the Transferee Company, after 
the effectiveness of the Scheme. The Board of the Transferee Company shall be empowered to 
remove such difficulties as may arise in the course of implementation of this Scheme and 
registration of new shareholders in the Transferee Company on account of difficulties faced in 
the transition period. 

6.2 Where New Equity Shares of the Transferee Company are to be allotted to heirs, executors or 
administrators, as the case may be, to successors of deceased equity shareholders or legal 
representatives of the equity shareholders of the Transferor Company, the concerned heirs, 
executors, administrators, successors or legal representatives shall be obliged to produce 
evidence of title satisfactory to the Board of the Transferee Company. 

6.3 The New Equity Shares of the Transferee Company allotted and issued in terms of Clause 5.1 of 
Part III above, shall be listed and/or admitted to trading on the BSE and NSE. The New Equity 
Shares of the Transferee Company shall, however, be listed subject to the Transferee Company 
obtaining the requisite approvals from all the relevant Governmental Authorities pertaining to 
the listing of the New Equity Shares of the Transferee Company. The Transferee Company shall 
enter into such arrangements and give such confirmations and/or undertakings as may be 
necessary in accordance with Applicable Laws for complying with the formalities of BSE and 
NSE. 

6.4 The New Equity Shares of the Transferee Company to be allotted and issued to the shareholders 
of the Transferor Company as provided in Clause 5.1 of Part III above shall be subject to the 
provisions of the memorandum and articles of association of the Transferee Company and shall 
rank pari passu in all respects with the then existing equity shares of the Transferee Company 
after the Effective Date including in respect of dividend, if any, that may be declared by the 
Transferee Company on or after the Effective Date. 

6.5 The Transferee Company shall complete all formalities, as may be required, for allotment of the 
New Equity Shares to the shareholders of the Transferor Company as provided in this Scheme 
within thirty (30) days from the Effective Date. It is clarified that the issue and allotment of New 
Equity Shares by the Transferee Company to the shareholders of the Transferor Company as 
provided in the Scheme, is an integral part thereof and shall be deemed to have been carried 
out without requiring any further act on the part of the Transferee Company or its shareholders 
and as if the procedure laid down under Section 62 or any other applicable provisions of the 
Act, as may be applicable, and such other statues and regulations as may be applicable were 
duly complied with. 

6.6 If any member becomes entitled to any fractional shares, entitlements or credit on the issue 
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and allotment of the New Equity Shares by the Transferee Company in accordance with Clause 
5.1 of Part III above, the Board of the Transferee Company shall consolidate all such fractional 
entitlements and 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 “Trustee”), who shall hold such 
New Equity Shares 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 sixty (60) days from the date of 
allotment, as the 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. 

6.7 In the event that the Amalgamating Companies restructure their equity share capital by way of 
share split/consolidation/issue of bonus shares during the pendency of the Scheme, the Share 
Exchange Ratio and the stock options, shall be adjusted accordingly to take into account the 
effect of any such corporate actions. 

6.8 The Transferee Company shall, if and to the extent required, apply for and obtain any approvals 
from the concerned regulatory authorities, including the NSE and the BSE, for the issue and 
allotment by the Transferee Company of the New Equity Shares to the members of the 
Transferor Company pursuant to the Scheme. 

6.9 The New Equity Shares issued to the members of the Transferor Company by the Transferee 
Company shall be issued in dematerialised form by the Transferee Company, provided that the 
details of the depository accounts of the members of the Transferor Company are made 
available to the Transferee Company by the Transferor Company at least two (2) working days 
prior to the Effective Date. In the event that such details are not available with the Transferee 
Company or for such members of the Transferor Company which hold the shares of the 
Transferor Company in physical form, it shall issue the New Equity Shares to the members of 
the Transferor Company in physical form.  

6.10 The shares allotted pursuant to the Scheme shall remain frozen in the depositories system until 
listing/trading permission is given by the BSE and NSE, as the case may be. 

6.11 There shall be no change in the shareholding pattern or control of the Transferee Company 
between the Record Date and the date of listing of equity shares of the Transferee Company 
which may affect the status of the BSE’s approval or NSE’s approval. 

6.12 The New Equity Shares to be issued by the Transferee Company pursuant to Clause 5.1 of Part 
III above in respect of such equity shares of the Transferor Company as are subject to lock-in 
pursuant to Applicable Law shall be locked-in as and to the extent required under Applicable 
Law. 

6.13 Upon this Scheme becoming effective and upon the New Equity Shares of the 
Transferee Company being allotted and issued by it to the shareholders of Transferor Company 
whose names appear on the register of members as a member of the Transferor Company on 
the Record Date or whose names appear as the beneficial owners of the equity shares of the 
Transferor Company in the records of the depositories/register of members, as the case may 
be, as on the Record Date, the equity shares of Transferor Company, both in electronic form 
and in the physical form, shall be deemed to have been automatically cancelled and be of no 
effect on and from the Record Date. Wherever applicable, Transferee Company may, instead of 
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requiring the surrender of the share certificates of Transferor Company, directly issue and 
dispatch the new share certificates of Transferee Company in lieu thereof. 

6.14 The New Equity Shares to be issued by the Transferee Company pursuant to Clause 5.1 of Part 
III above in respect of such equity shares of the Transferor Company, the allotment or transfer 
of which is held in abeyance under Applicable Law shall, pending allotment or settlement of 
dispute by order of the appropriate court or otherwise, also be kept in abeyance in like manner 
by the Transferee Company. 

7. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY 

7.1 The Transferee Company shall, upon this Scheme becoming effective and with effect from the 
Appointed Date, record the assets and liabilities of the Transferor Company (as appearing in the 
books of accounts of the Transferor Company at the close of business on the day preceding the 
Appointed Date) as vested in the Transferee Company pursuant to this Scheme, at the 
respective book values thereof.  

7.2 The Transferee Company shall follow the method of accounting as prescribed for the ‘pooling 
of interest method’ under Accounting Standard 14 as notified under the Companies Accounting 
Rules, 2006.  

7.3 The Transferee Company shall issue and allot equity shares to the shareholders of the 
Transferor Company in accordance with Clause 6 above and credit the face value of such equity 
shares to its share capital account. 

7.4 Upon this Scheme becoming effective and with effect from the Appointed Date, the excess, if 
any, of the book value of the assets over the book value of the liabilities of the Transferor 
Company recorded by the Transferee Company in its books of accounts as mentioned above, 
as reduced by the face value of shares issued by the Transferee Company to the shareholders 
of the Transferor Company shall be credited to the capital reserve account in the financial 
statements of the Transferee Company as drawn up in compliance with the Scheme and 
applicable accounting standards of the Transferee Company. In case of there being a deficit, 
such amount shall be debited to the general reserve. In case of any difference in the accounting 
policies between the Transferor Company and the Transferee Company, the accounting policies 
followed by the Transferee Company shall prevail and the difference, if any, will be quantified 
and adjusted in the general reserve mentioned earlier, to ensure that the financial statements 
of the Transferee Company reflect the financial position on the basis of consistent accounting 
policy. Where the Transferee Company does not have sufficient general reserve, the balance 
amount remaining after adjustment with the general reserve of the Transferee Company, shall 
be adjusted against the capital reserve, if any, of the Transferee Company.  

7.5 Notwithstanding the above, the Board of Directors of the Transferee Company is authorised to 
account for any of these balances in any manner whatsoever, as may be deemed fit, in 
accordance with the prescribed accounting standards under the Act and applicable RBI 
regulations and applicable generally accepted accounting principles as applicable to the 
Transferee Company. The identity of the reserves of the Transferor Company, if any and to the 
extent as required under any applicable regulation and as deemed appropriate by the Board of 
Directors of the Transferee Company, shall be preserved and they shall appear in the financial 
statements of the Transferee Company in the same form and manner, in which they appeared 
in the financial statements of the Transferor Company as prepared under the accounting 
standards applicable to the Transferee Company, prior to this Scheme becoming effective. 
Accordingly, if prior to this Scheme becoming effective there is any reserve in the financial 
statements of the Transferor Company available for distribution whether as bonus shares or 
dividend or otherwise, the same would also be available in the financial statements of the 

61



Transferee Company for such distribution pursuant to this Scheme becoming effective. 

7.6 The balances of the profit and loss accounts of the Transferor Company (as appearing in the 
books of accounts of the Transferor Company at the close of business on the day preceding the 
Appointed Date) shall be aggregated and added to or set-off (as the case may be) with the 
corresponding balance appearing in the financial statements of the Transferee Company.  

7.7 The Transferee Company shall record in its books of account, all transactions of the Transferor 
Company in respect of assets, liabilities, income and expenses, from the Appointed Date to the 
Effective Date. Any inter-company payables and receivables between the Transferor Company 
and the Transferee Company shall be cancelled and the Transferee Company shall accordingly 
not record any of such payables and receivables in its books.  

7.8 Accounting Treatment of Transferor Company:  

As the Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective, hence there is no accounting treatment prescribed under this Scheme in 
the books of the Transferor Company.  

8. EMPLOYEE STOCK OPTION PLAN 

8.1 With respect to the stock options granted by the Transferor Company under the employees 
stock options scheme of the Transferor Company including the benefit of exercise price and the 
share entitlement pursuant to the bonus issuance by the Transferor Company in 2018, titled 
Employees Stock Option Scheme 2015 (the “Transferor Company Option Scheme”), upon 
coming into effect of this Scheme, the Transferee Company shall issue stock options to Eligible 
Employees taking into account the Share Exchange Ratio and on the same terms and conditions 
as (and which are not less favourable than those) provided in the Transferor Company Option 
Scheme. Such stock options may be issued by the Transferee Company either under its existing 
stock option scheme or a revised employee stock option scheme (“Transferee Company Option 
Scheme”). 

8.2 It is hereby clarified that upon this Scheme becoming effective, options granted by the 
Transferor Company to the Eligible Employees under the Transferor Company Option Scheme 
shall automatically stand cancelled. Further, upon this Scheme becoming effective and after 
cancellation of the options granted to the Eligible Employees under the Transferor Company 
Option Scheme, the fresh options shall be granted by the Transferee Company to the Eligible 
Employees on the basis of the Share Exchange Ratio (i.e. for every 1,000 options held by an 
Eligible Employee which entitle such Eligible Employee to acquire 2,000 equity shares (on 
account of 1:1 bonus issuance on 8 June 2018) in the Transferor Company, such Eligible 
Employee will be conferred 1,136 options in the Transferee Company which shall entitle him to 
acquire 1,136 equity shares in the Transferee Company), such that the Eligible Employees shall, 
as option holders of the Transferee Company, enjoy the same economic benefit as they would 
have received under the Transferor Company Option Scheme. Fractional entitlements, if any, 
arising pursuant to the applicability of the Share Exchange Ratio as above shall be rounded off 
to the nearest higher integer. The exercise price payable for options granted by the Transferee 
Company to the Eligible Employees shall be based on the exercise price payable by such Eligible 
Employees under the Transferor Company Option Scheme as adjusted after taking into account 
the effect of the Share Exchange Ratio. 

8.3 On the Effective Date, the provisions of the SEBI (Share Based Employee Benefits) Regulations, 
2014, as amended to-date, shall apply, to the extent applicable, to the stock options granted by 
the Transferee Company under the Transferee Company Option Scheme in pursuance of this 
Scheme. 

62



8.4  The approval granted to the Scheme by the shareholders, the RBI, the National Housing Bank 
and/or any other regulatory authority shall be deemed to be approval granted to any 
modifications made to the Transferor Company Option Scheme by the Transferor Company and 
approval granted to the Transferee Company Option Scheme to be adopted by the Transferee 
Company. 

8.5 It is hereby clarified that in relation to the options granted by the Transferee Company to the 
Eligible Employees, the period during which the options granted by the Transferor Company 
were held by or deemed to have been held by the Eligible Employees shall be taken into account 
for determining the minimum vesting period required under Applicable Law or agreement or 
deed for stock options granted under the Transferor Company Option Scheme or the Transferee 
Company Option Scheme, as the case may be.  

8.6 The Board of Directors of the Amalgamating Companies or any of the committee(s) thereof, 
including the compensation committee, if any, shall take such actions and execute such further 
documents as may be necessary or desirable for the purpose of giving effect to the provisions 
of this clause of the Scheme.  
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PART IV 

GENERAL TERMS AND CONDITIONS 

1. PROVISIONS APPLICABLE TO PART III  

1.1 Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall be 
deemed to have occurred on the Appointed Date and become effective and operative only in the 
sequence and in the order mentioned hereunder: 

(a) amalgamation of the Transferor Company into the Transferee Company in accordance with Part 
III of the Scheme;  

(b) transfer of the authorised share capital of the Transferor Company to the Transferee Company 
as provided in Part III of this Scheme, and consequential increase in the authorised share capital 
of the Transferee Company as provided in Part III of this Scheme; 

(c) issuance and allotment of New Equity Shares to the shareholders of the Transferor Company as 
on the Record Date, without any further act, instrument or deed, in accordance with Part III of 
this Scheme; and 

(d) dissolution of the Transferor Company without winding up.  

2. COMPLIANCE WITH LAWS 

2.1 This Scheme is presented and drawn up to comply with the provisions/requirements of Sections 230 - 
232 of the Act, for the purpose of the merger of the Transferor Company with the Transferee Company. 

2.2 The amalgamation of the Transferor Company with the Transferee Company in accordance with this 
Scheme will be in compliance with the provisions of Section 2(1B) of the Income-Tax Act, 1961, such 
that: 

(a) all the properties of the Transferor Company, immediately before the amalgamation, shall 
become the property of the Transferee Company, by virtue of this amalgamation;  

(b) all the liabilities of the Transferor Company, immediately before the amalgamation, shall become 
the liabilities of the Transferee Company, by virtue of this amalgamation; and 

(c) shareholders holding not less than three-fourths in value of the shares in the Transferor Company 
(other than shares already held therein immediately before the amalgamation by, or by a 
nominee for, the Transferee Company or its subsidiary) will become shareholders of the 
Transferee Company by virtue of the amalgamation.  

2.3 This Scheme has been drawn up to comply with the conditions relating to “amalgamation” as specified 
under the tax laws, including Section 2 (1B) and other relevant sections of the Income Tax Act, 1961. If 
any terms or provisions of the Scheme are found to be or interpreted to be inconsistent with any of the 
said provisions at a later date, whether as a result of any amendment of law or any judicial or executive 
interpretation or for any other reason whatsoever, the aforesaid provisions of the Income Tax Act, 1961 
shall prevail. The Scheme shall then stand modified to the extent deemed necessary to comply with the 
said provisions. Such modification will however not affect other parts of the Scheme. The power to make 
such amendments as may become necessary shall vest with the Board of Directors of the Amalgamating 
Companies, which power shall be exercised reasonably in the best interests of the companies concerned 
and their stakeholders. 

2.4 Upon this Scheme becoming effective, the Transferee Company is expressly permitted to prepare and/or 
revise their financial statements and returns along with prescribed forms, filings and annexures under 
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the Income Tax Act, 1961 (including for minimum alternate tax purposes and tax benefits), service tax 
law and other tax laws, and to claim refunds and/or credits for taxes paid (including minimum alternate 
tax), and to claim tax benefits under the Income Tax Act, 1961, etc., and for matters incidental thereto, 
if required to give effect to the provisions of this Scheme. The order of the jurisdictional NCLT sanctioning 
the Scheme shall be deemed to be an order of the Competent Authority permitting the Transferee 
Company to prepare and/or revise its financial statements and books of accounts and no further act shall 
be required to be undertaken by the Transferee Company. 

3. CONSEQUENTIAL MATTERS RELATING TO TAX 

3.1 All tax assessment proceedings/appeals of whatsoever nature by or against the Transferor Company 
pending and/or arising at the Appointed Date and relating to the Transferor Company shall be continued 
and/or enforced until the Effective Date by the Transferor Company. In the event of the Transferor 
Company failing to continue or enforce any proceeding/appeal, the same may be continued or enforced 
by the Transferee Company, at the cost of the Transferee Company. As and from the Effective Date, the 
tax proceedings shall be continued and enforced by or against the Transferee Company in the same 
manner and to the same extent as would or might have been continued and enforced by or against the 
Transferor Company.  

3.2 Further, the aforementioned proceedings shall not abate or be discontinued nor be in any way 
prejudicially affected by reason of the amalgamation of the Transferor Company with the Transferee 
Company or anything contained in the Scheme. 

3.3 Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum alternate tax 
and/or TDS credit available or vested with the Transferor Company, including any taxes paid and taxes 
deducted at source and deposited by the Transferee Company on inter se transactions during the period 
between the Appointed Date and the Effective Date shall be treated as advance tax paid by the 
Transferee Company and shall be available to Transferee Company for set-off against its liability under 
the Income Tax Act, 1961 and any excess tax so paid shall be eligible for refund together with interest.  

4. SAVING OF CONCLUDED TRANSACTIONS 

4.1 The transfer of assets, properties and liabilities and the continuance of proceedings by or against the 
Transferor Company under Clause 1.2 of Part III of the Scheme above shall not affect any transaction or 
proceedings already concluded by the Transferor Company on and after the Appointed Date until the 
Effective Date, to the end and intent that the Transferee Company accept and adopt all acts, deeds and 
things done and executed by the Transferor Company in respect thereto as done and executed on behalf 
of the Transferee Company.  

5. DIVIDENDS 

5.1 The Amalgamating Companies shall be entitled to declare and pay dividends, whether interim and/or 
final, to their respective shareholders prior to the Effective Date, but only in the ordinary course of 
business.  

5.2 It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions 
only and shall not be deemed to confer any right on any shareholder of the Amalgamating Companies to 
demand or claim any dividends which, subject to the provisions of the Act, shall be entirely at the 
discretion of the respective Boards of Directors of the Amalgamating Companies, and if applicable in 
accordance with the provisions of the Act, be subject to the approval of the shareholders of the 
respective Amalgamating Companies. 

6. INTERPRETATION 

6.1 If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with any 
provisions of Applicable Law at a later date, whether as a result of any amendment of Applicable Law or 
any judicial or executive interpretation or for any other reason whatsoever, the provisions of the 
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Applicable Law shall prevail. Subject to obtaining the sanction of the Competent Authority, if necessary, 
this Scheme shall then stand modified to the extent determined necessary to comply with the said 
provisions. Such modification will, however, not affect other parts of this Scheme. Notwithstanding the 
other provisions of this Scheme, the power to make such amendments/modifications as may become 
necessary, whether before or after the Effective Date, shall, subject to obtaining the sanction of the 
Competent Authority if necessary, vest with the Board of Directors of the Amalgamating Companies, 
which power shall be exercised reasonably in the best interests of the Amalgamating Companies and 
their respective shareholders.  

7. APPLICATION TO THE COMPETENT AUTHORITY 

7.1 The Amalgamating Companies shall make applications and/or petitions under Sections 230 to 232 of the 
Act and other applicable provisions of the Act to the Competent Authorities for approval of the Scheme 
and all matters ancillary or incidental thereto, as may be necessary to give effect to the terms of the 
Scheme. 

7.2 Upon this Scheme becoming effective, the shareholders of the Transferee Company shall be deemed to 
have also accorded their approval under all relevant provisions of the Act for giving effect to the 
provisions contained in this Scheme. 

8. MODIFICATION OR AMENDMENTS TO THE SCHEME 

8.1 The Amalgamating Companies, acting through their respective Board of Directors or such other person 
or persons, as the respective Board of Directors may authorise including any committee or sub-
committee thereof, may, jointly and as mutually agreed in writing, assent to/make and/or consent to 
any modifications/amendments to the Scheme, or to any conditions or limitations that the Competent 
Authority under Applicable Law may deem fit to direct or impose, or which may otherwise be considered 
necessary, desirable or appropriate as a result of subsequent events or otherwise by them (i.e., the Board 
of Directors), or modify, vary or withdraw this Scheme prior to the Effective Date in any manner at any 
time. The Amalgamating Companies, acting through their respective Boards of Directors or such other 
person or persons, as the respective Board of Directors may authorise including any committee or sub-
committee thereof, be and are hereby authorised to take such steps as may be necessary, desirable or 
proper to resolve any doubts, difficulties or questions whatsoever for carrying the Scheme into effect, 
whether by reason of any orders of the Competent Authority or of any directive or orders of any other 
authorities or otherwise howsoever arising out of, under or by virtue of this Scheme and/or any matters 
concerning or connected therewith. 

8.2 In case, post approval of the Scheme by the Competent Authority, there is any confusion in interpreting 
any Clause of this Scheme, or otherwise, the Board of Directors of the Amalgamating Companies shall 
have complete power to take the most sensible interpretation so as to render the Scheme operational. 

8.3 In the event of any inconsistency between any of the terms and conditions of any earlier arrangement 
between the Amalgamating Companies and their respective shareholders and/or creditors, and the 
terms and conditions of this Scheme, the latter shall prevail. 

8.4 If any part of this Scheme is invalid, ruled illegal or rejected by the Competent Authority or any court of 
competent jurisdiction, or unenforceable under present or future laws, then it is the intention of the 
Amalgamating Companies that such part shall be severable from the remainder of this Scheme and this 
Scheme shall not be affected thereby, unless the deletion of such part shall cause this Scheme to become 
materially adverse to either the Transferor Company or Transferee Company, in which case the 
Amalgamating Companies, acting through their respective Boards of Directors, shall attempt to bring 
about a modification in this Scheme, as will best preserve for the parties, the benefits and obligations of 
this Scheme, including but not limited to such part, which is invalid, ruled illegal or rejected by the 
Competent Authority or any court of competent jurisdiction, or unenforceable under present or future 
Applicable Laws. 
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9. CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME 

9.1 The Scheme is conditional and subject to:  

(a) the Scheme being approved by the requisite majority of each classes of members and/or 
creditors (where applicable) of the Amalgamating Companies in accordance with the Act and 
as may be directed by the Competent Authority; 

(b) the Competent Authority having accorded its sanction to the Scheme;  

(c) receipt of approval by the Transferee Company from the RBI in relation to the Scheme, which 
shall be in form and substance acceptable to the Amalgamating Companies, each acting 
reasonably and in good faith;  

(d) receipt of approval by the promoter of the Transferor Company, from the RBI in relation to the 
acquisition of New Equity Shares by it in the Transferee Company pursuant to the Scheme; 

(e) satisfaction of the conditions, if any, as set out in the approval provided by the RBI under Clause 
9.1(c) and Clause 9.1(d) and which need to be satisfied on or prior to the Effective Date in 
accordance with the terms thereunder; 

(f) receipt of no-objection letters by the Amalgamating Companies in respect from the BSE and the 
NSE in accordance with the LODR Regulations and the SEBI Circulars in respect of the Scheme 
(prior to filing the Scheme with the Competent Authority as well as following approval of the 
Scheme by the Competent Authority), which shall be in form and substance acceptable to the 
Amalgamating Companies, each acting reasonably and in good faith;  

(g) intimation to/receipt of the approval from the National Housing Bank by the Transferor 
Company and/or its promoter, as applicable, which shall be in form and substance acceptable 
to the Amalgamating Companies, each acting reasonably and in good faith;  

(h) receipt of the approval from the CCI in respect of the Scheme contemplated herein, in 
accordance with the provisions of the Competition Act, 2002, pursuant to a joint application 
filed by the Transferor Company and the Transferee Company, which shall be in form and 
substance acceptable to the Amalgamating Companies, each acting reasonably and in good 
faith, or the waiting period during which the CCI is required to provide its decision in respect of 
the application for approval in respect of the Scheme contemplated herein, together with any 
extensions thereof, shall have expired; and  

(i) receipt of such other sanctions and approvals including sanction of any other Governmental 
Authority or stock exchange(s) as may be required by Applicable Law in respect of the Scheme. 

9.2 The Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 9.1 of 
Part IV above are satisfied and in such an event, unless each of the conditions are satisfied, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se the Amalgamating Companies or their 
respective shareholders or creditors or employees or any other person.  

10. COSTS, CHARGES & EXPENSES 

10.1 All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise 
agreed) of the Transferor Company and the Transferee Company arising out of or incurred in connection 
with and implementing this Scheme and matters incidental thereto on or prior to the Effective Date shall 
be borne by the respective Amalgamating Companies. 

10.2 All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise 
agreed) of the Transferor Company and the Transferee Company arising out of or incurred in connection 
with and implementing this Scheme and matters incidental thereto after the Effective Date shall be 
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borne by the Transferee Company. 

11. RESIDUAL PROVISIONS 

11.1 Upon this Scheme becoming effective, the Transferee Company shall be entitled to operate and utilize 
all bank accounts, cash and deposits relating to the Transferor Company, realise all monies and complete 
and enforce all pending contracts and transactions in respect of the Transferor Company in the name of 
the Transferor Company to the extent necessary. 

11.2 Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy and use all 
premises, whether owned, leased or licensed, relating to the Transferor Company until the transfer of 
the rights and obligations of the Transferor Company to the Transferee Company under this Scheme is 
formally accepted by the parties concerned. 

11.3 The Amalgamating Companies shall be at liberty to withdraw this Scheme at any time as may be mutually 
agreed by the respective Board of Directors of the Amalgamating Companies prior to the Effective Date. 
In such a case, each of the Amalgamating Companies shall respectively bear their own cost or as may be 
mutually agreed. It is hereby clarified that notwithstanding anything to the contrary contained in this 
Scheme except as provided in Clause 8.2, any one of the Amalgamating Companies shall not be entitled 
to withdraw the Scheme unilaterally: (a) without the prior written consent of the other Amalgamating 
Companies; or (b) unless such withdrawal is in accordance with any written agreement entered into 
between the Amalgamating Companies.  
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Desai Haribhakti & Co. 
Chartered Accountants 

Constantia 7th Floor B Wing 11, 
Dr U N Brahmachari Street, 
Kolkata - 700 O 17, 
West Bengal, India. 

To, 

The Board of Directors, 

GRUH Finar}ce Limited 
"GRUH", Netaji Marg 
Nr. Mithakali Six Roads, Ellisbridge 
Ahmedabad - 380 006 
Gujarat, India. 

SRB & Associar3s 
Chartered Accountants 

A-3/7, Gillanders Gouse 8,
N.S. Road,
Kolkata - 700 001
West Bengal, India.

--------------J 

The Board of Directors, 

Bandhan Bank Limited 

Dated: 7th January 2019 

ON - 32, Sector V Salt Lake 
Kolkata - 700 091 
West Bengal, India. 

Sub: Recommendation of fair equity share exchange ratio for the purpose of the proposed 

merger of GRUH Finance Limited into Bandhan Bank Limited 

Dear Madams / Sirs, 

We refer to th� engagemenUappointment letters whereby, 
• GRUH Finance Limited (hereinafter referred to as "GFL") has appointed Desai Haribhakti & Co.,

Chartered Accountants (hereinafter referred to as "DHC") vide engagement letter effective from

27th December 2018; and
• Bandhan Bank Limited (hereinafter referred to as "BBL") has appointed SRB & Associates,

Chartered Accountants (hereinafter referred to as "SRB") vide engagement letter effective from

20th December 2018.

for recommendation of the fair equity share exchange ratio (hereinafter referred to as "Fair Equity Share 
Exchange Ratio") for the proposed merger of GFL into BBL (hereinafter jointly referred to as the 
"Companies") on a going concern basis with effect from the proposed .'\ppointed Oat� of 1st January 2019 
or such other date as approved by the Companies and other relevant authorities. 

The Fair Equity Share Exchange Ratio for this report ("Report") refers to the number of equity shares of 
BBL of face value of INR 10/- each, which would be issued to equity shareholders of GFL in lieu of their 
equity shareholding in GFL pursuant to the proposed merger. 

DHC and SRB are hereinafter referred to as "Valuers" or "we" or "us" and individually referred to as 
"Valuer" in this joint Report. 
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$1<otak 

January 7, 2019 

The Board of Directors 

Bandhan Bank Limited 
DN 32, Sector V, Salt Lake City, 
Kolkata 700091, West Bengal 

Dear Sirs, 

Investment Banking 

Sub: Proposed merger of GRUH Finance Limited ("GRUH"l with Bandhan Bank Limited 

("Bandhan Bank" or the "Company") ("Proposed Transaction") 

Bandhan Bank Limited has requested us to issue a fairness opinion ("Opinion") from a financial point 

of view of the Equity Share Exchange Ratio (as defined below) in relation to the Proposed Transaction. 

Proposed Transaction background: Bandhan Bank and GRUH are proposing to enter into a 

scheme of amalgamation, which envisages merger of GRUH with Bandhan Bank, both listed on stock 

exchanges in India. 

Our scope is restricted to providing an Opinion on the Equity Share Exchange Ratio for the merger of 

GRUH with Bandhan Bank. 

In arriving at our Opinion, we have reviewed historical financial and listed stock price data. We have 

also reviewed certain publicly available information, and have taken into account such other matters as 

we deemed necessary including our assessment of general economic, market and monetary 

conditions. We have also reviewed the joint valuation report by SRB & Associates & Desai Haribhakti 

& Co. dated January 7, 2019 for the Proposed Transaction recommending Equity Share Exchange 

Ratio of 568 fully paid up equity shares of Bandhan Bank of face value Rs. 10 per share to be issued 

for every 1,000 fully paid up equity shares of GRUH of face value Rs. 2 per share (Equity Share 

Exchange Ratio). We have also assumed that the final Equity Share Exchange Ratio will be 

substantially the same in the scheme as discussed with you and reviewed by us. 

We have received management representation letter from Bandhan Bank dated January 7, 2019 

("Management Representation Letters"). 

Further, we have had discussions with SRB & Associates, the valuation advisor, on such matters 

which we believed were necessary or appropriate for the purpose of issuing this Opinion. 

Based on our examination and according to the information and explanation provided to us, we note 

that the Proposed Transaction entails Amalgamation of Bandhan Bank and GRUH. 

Kotak Mahindra Capital Company Limited 
CIN U67120MH 1995PLC 134050 

Registered Office: 

27BKC 
C - 27, "G" Block 

Bandra Kurla Complex 

Bandra (East), Mumbai - 400 051, India 

T +91 22 43360000 

F+91 22 67132445 
www_1nveslmentbank kotak.com 
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BSE - PUBLIC 

EX/='El�IENCE THE NEW 

DCS/AMAL/SV/R37 /1423/2019-20 April 03, 2019 

The Company Secretary, 
Bandhan Bank Ltd. 
DN 32, Sector V, Salt Lake, Kolkata, 
West Bengal, 700091 

Sir, 

Sub: Observation letter regarding the Draft Scheme of amalgamation of Gruh Finance Limited 
with Bandhan Bank Ltd and its shareholders. 

We are in receipt of Draft Scheme of amalgamation of Gruh Finance Limited with Bandhan Bank Ltd 
and its shareholders filed as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 
10, 2017; SEBI vide its letter dated April 03 2019 has inter alia given the following comment(s) on the 
draft scheme of arrangement: 

"Company shall ensure that additional information, if any, submitted by the Company, 
after filing the scheme with the Stock Exchange, and from the date of receipt of this 
letter is displayed on the websites of the listed company and the stock exchanges." 

"Company shall duly comply with various provisions of the Circulars." 

"Company is advised to comply with all the relevant RBI norms and the observations 
issued by RBI vide letter dated March 14, 2019." 

"Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCL T) 
and the company is obliged to bring the observations to the notice of NCL T." 

"It is to be noted that the petitions are filed by the company before NCL T after 
processing and communication of comments/observations on draft scheme by 
SEBl/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 I observations/ representations." 

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 

To provide additional information, if any, (as stated above) along with various documents to 
the Exchange for further dissemination on Exchange website. 
To ensure that additional information, if any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website. 
To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T. 

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 

March 10, 2017. 

BSE Limited (Formerly Bombay Stock Exchange Ltd.) 
Registered Office : Floor 25, P J Towers, Dalal Street. Mumbai 400 0 
T: +91 22 2272 1234/33 I E: corp.comm@bseindia.com ! 
Corporate Identity Number: L67120MH2005Pl,.(:I 

BSE - PUBLIC. 
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Ref: NSE/LIST/ 19750 April 03, 2019 

The Company Secretary 

Bandhan Bank Limited 

DN 32, Sector V, 

Salt Lake, 

Kolkata - 700091 

West Bengal 

Kind Attn.: Mr. Indranil Banerjee 

Dear Sir, 

Sub:  Observation Letter for Scheme of Amalgamation between Gruh Finance Limited and 

Bandhan Bank Limited. 

We are in receipt of the Scheme of Amalgamation between Gruh Finance Limited (Transferor 

Company) and Bandhan Bank Limited (Transferee Company) vide application dated January 12, 

2019. 

Based on our letter reference no Ref: NSE/LIST/72509 submitted to SEBI and pursuant to SEBI 

Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated 

April 03, 2019, has given following comments:  

a. The Company shall ensure that additional information, if any, submitted by the Company, after
filing the Scheme with the Stock Exchange and from the date of the receipt of this letter is
displayed on the website of the listed company.

b. Bandhan Bank shall comply with all the relevant RBI Norms and the observations issued by

RBI vide letter dated March 14, 2019.

c. The Company shall duly comply with various provisions of the Circular.

d. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before National Company Law Tribunal (NCLT) and the company is
obliged to bring the observations to the notice of NCLT.

e. 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.

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. 
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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 94 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 April 03, 2019, within which 

the scheme shall be submitted to NCLT. 

Yours faithfully, 

For National Stock Exchange of India Limited 

Rajendra Bhosale 

Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following 

URL http://www.nseindia.com/corporates/content/further_issues.htm 
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Q Bandhan Bank 
Aapka Bhala, Sa bki Bhalai. 

February 15, 2019 

To, 

Bandhan Bank Limited 

Head Office: DN 32, Sector V, Salt Lake City, Kolkata 700 091 I CIN: U67190WB2014PLC204622 
Phone: +91-33-6609 0909, 4045 6456 I Fax: 033 6609 05021 Website: www.bandhanbank.com 

The General Manager, 
Department of Corporate Services, 
BSE Limited, 

Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001 

BSE Scrip Code: 541153 

Dear Sir/ Ma' am, 

Sub: Complaints Report in terms of Securities & Exchange Board of India ("SEBI") 
Circular bearing reference number CFD/DIL3/CIR/2017/21 dated March 10, 2017 

Ref: Application under Regulation 37 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing 
Regulations") for the Scheme of Amalgamation of GRUH Finance Limited 
("Transferor Company") into and with Bandhan Bank Limited ("Transferee 
Company") under Sections 230 to 232 of the Companies Act, 2013 and other 
applicable provisions ("Scheme of Amalgamation" or "Scheme"). 

This is with reference to the captioned application submitted by us on January 12, 2019. 

In terms of paragraph 6(b) of Annexure I of the SEBI Circular bearing reference number 
CFD/DIL3/CIR/2017 /21 dated March 10, 2017 ("SEBI Circular"), a listed entity is 
required to submit a "Report on Complaints" to the Stock Exchanges within 7 days of 
expiry of 21 days from the date of filing of the draft Scheme with the stock exchanges and 
hosting of the draft Scheme along with the documents specified under paragraph 2 of 
Annexure I of the SEBI Circular on the websites of the stock exchanges and such listed 
entity. It may be noted that the exchange, i.e. BSE Limited ("BSE") had hosted the draft 
Scheme of Amalgamation along with the required documents on its website on January 
24, 2019. The SEBI Circular requires the Reports on Complaints to be in the format 
prescribed in Annexure III of the SEBI Circular. 

In view of'the above, we enclose the "Report on Complaints" as per the format prescribed 
under the said SEBI Circular. 

It may be noted that the Transferee Company (i.e., Bandhan Bank Limited) has not 
received any complaints from its shareholders/ creditors with respect to the said Scheme 
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·g Bandhan Bank 
Aapka Bhala, Sa bki Bhalai. 

February 15, 2019 

To, 
Manager, 

Bandhan Bank Limited 

Head Office: DN 32, Sector V, Salt Lake City, Kolkata 700 091 I CIN: U67190WB2014PLC204622 
Phone: +91-33-6609 0909, 4045 6456 I Fax: 033 6609 05021 Website: www.bandhanbank.com 

Listing-Compliance Department, 
National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, 
Bandra (East), Mumbai - 400051 

NSE-Symbol: BANDHANBNK 

Dear Sir/ Ma' am, 

Sub: Complaints Report in terms of Securities & Exchange Board of India Circular 
bearing reference number CFD/DIL3/CIR/2017/21 dated March 10, 2017 

Ref: Application under Regulation 37 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing 
Regulations") for the Scheme of Amalgamation of GRUH Finance Limited 
("Transferor Company") into and with Bandhan Bank Limited ("Transferee 
Company") under Sections 230 to 232 of the Companies Act, 2013 and other 
applicable provisions ("Scheme of Amalgamation" or "Scheme"). 

This is with reference to the captioned application submitted by us on January 12, 2019. 

In terms of paragraph 6(b) of Annexure I of the SEBI Circular bearing reference number 
CFD/DIL3/CIR/2017 /21 dated March 10, 2017 ("SEBI Circular"), a listed entity is 
required to submit a "Report on Complaints" to the stock exchanges within 7 days of 
expiry of 21 days from the date of filing of the draft Scheme with the stock exchanges and 
hosting of the draft Scheme along with documents specified under paragraph 2 of 
Annexure I of the SEBI Circular on the websites of stock exchanges and such listed entity. 
It may be noted that the stock exchange, i.e. National Stock Exchange of India Limited 
("NSE") had hosted the draft Scheme of Amalgamation along with the required 
documents on its website on January 23, 2019. The SEBI Circular requires the Reports on 
Complaints to be in the format prescribed in Annexure III of the SEBI Circular. 

In view of the above, we enclose the "Report on Complaints" as per the format prescribed 
under the said SEBI Circular. 
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Bandhan Bank Limited ., .. Bandhan 
VBank 

Regd. Office: DN 32, Sector V, Salt Lake City, Kolkata - 700 091 I CIN: L67190WB2014PLC204622 
Phone: +91 33 6609 0909, 4045 6456 I Fax: +91 33 6609 0502 

Email: companysecretary@bandhanbank.com I Website: www.bandhanbank.com 

REPORT UNDER SECTION 232(2)(c) OF THE COMPANIES ACT, 2013 ADOPTED 

BY tHE BOARD OF DIRECTORS OF BANDHAN BANK LIMITED AT ITS 

MEETING HELD ON MAY 02, 2019 AT MUMBAI EXPLAINING THE EFFECT OF 

THE SCHEME OF AMALGAMATION OF GRUH FINANCE LIMITED INTO 

AND WITH BANDHAN BANK LIMITED ON THE SHAREHOLDERS, KEY 

MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER 

SHAREHOLDERS OF BANDHAN BANK LIMITED. 

1. Background

1.1. The board of directors ("Board") of Bandhan Bank Limited ("Transferee 

Company") at its board meeting held on January 07, 2019 has approved the 

draft of the scheme of amalgamation of GRUH Finance Limited ("Transferor 

Company") into and with the Transferee Company ("Scheme of 

Amalgamation") in accordance with Sections 230 and 232 of the Companies 

Act, 2013 and the rules made thereunder and other relevant provisions under 

applicable laws (Transferor Company and Transferee Company collectively 

referred to as the "Companies"). The Scheme is subject to the requisite 

approvals as have been identified in the Scheme of Amalgamation. The 

approval/ no-objection of: (a) the Reserve Bank of India has been received on 

March 14, 2019; (b) BSE Limited has been received on April 03, 2019; (c) the 

National Stock Exchange of India Limited has been received on April 03, 2019 

(d) Competition Commission of India has been received on April 15, 2019.

1.2. While deliberating on the Scheme, the Board of the Transferee Company had 

inter alia considered the following: 

1.2.1. draft Scheme of Amalgamation; 

1.2.2. Merger Co-operation Agreement 

1.2.3. Financial and taxation due diligence report 

1.2.4. joint valuation report dated 7 January 2019 issued by Desai Haribhakti 

& Co., Chartered Accountants (ICAI Firm Registration Number: 

323806E) and SRB & Associates (ICAI Firm Registration Number: 

310009E), independent chartered accountants; 

1.2.5. fairness opinion dated 7 January 2019 from Kotak Mahindra Capital 

Company Limited, merchant banker; 

1.2.6. draft of the certification to be issued by S.R. Batliboi & Associates LLP, 

the statutory auditor certifying that the accounting treatment contained 

in the Scheme of Amalgamation is in compliance with the Companies 

(Accounting Standards) Rules, 2006 (as amended) specified un.der

Section 133 of the Companies Act, 2013 read together with paragra ,'l' , '.f< 
'l> . 

-0- � -:,, 
'aK!ld 
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GRUH 

FINANCE 

LIMITED 
We help you build homes 

--.··.=,. --

REPORT P,DOPTED BY THE BOARD OF DIRECTORS OF GRUH FINANCE LIMITED AT ITS MEETING HELD ON 
JANUARY 7, 2019 EXPLAINING THE EFFECT OF THE SCHEME ON EQUITY SHAREHOLDERS, KEY 
MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS: 

1. Background

1.1. The board of directors ("Board") of GRUH Finance Limited ("Transferor Company") at its meeting 
held on January 7, 2019 approved a scheme of amalgamation between the Transferor Company 
and Bandhan Bank Limited ("Transferee· Company") under sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 ("Companies Act"), Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 and other rules and regulations framed 
thereunder ("Scheme"). The Transferor Company and the Transferee Company are together 
referred to as the "Amalgamating Companies". 

1.2. As per the provisions of section 232(2)(c) of the Companies Act, the directors of the Transferor 
Company are required to adopt a report explaining the effect of the Scheme on equity 
shareholders, key managerial personnel, promoters and non-promoter shareholders of the 
company, laying out, in particular, the share exchange ratio, _and the same is required to be 
circulated to the equity shareholders and creditors along with the notice convening their 
meetings. This report has, accordingly been made for adoption by the Board, in pursuance of the 
requirements under section 232(2){c) of the Companies Act. 

1.3. The following documents were placed before the Board: 

(i) draft Scheme;
(ii) joint valuation report dated January 7, 2019 issued by M/s. Desai Haribhakti & Co. and

M/s. SRB & Associates, chartered accountants ("Valuation Report");
(iii) fairness opinion dated January 7, 2019 issued by JM Financial Limited, a SEBI registered

merchant banker opining on the fairness of the share exchange ratio as recommended in
the Valuation Report ("Fairness Opinion"); and

(iv) report of the audit committee of the Board dated January 7, 2019, recommending the
draft Scheme to the Board for approval.

2. Effect of the Scheme

2.1. The Scheme contemplates amalgamation of the Transferor Company into the Transferee 
Company pursuant to the provisions of sections 230 to 232 of the Companies Act and other 
applicable provisions, and 'the dissolution without winding up of the Transferor Company 
pursuant thereto. It does not contemplate any compromise or arrangement with any other class 
of persons, apart from the shareh ciders of the respective companies. 

Registered Office: 'GRU H", Netaj i Marg, Near Mith a khali Six Roads, Ellisbridge, Ah med abad-380 006. 
Tel. :(91) (79) 26421671-75, 26560649 

C IN: l65923GJ1986PLC008809-Website: www.gruh.com 

Annexure 9

98



99



100



5.R. ATUBOI & ASSOCJATES l lP
Chartered Accountants 

12th ::·1oor, The Ru�-;y 
29 Scinapa�i Bapat Vic:rc: 
)ctar (\.!Vest) 
j,.,;urn:)c;i - 400 028, india 

T�i : -:·9! 22 68�S 8000 

Auditor's Report on quarterly and year to date financial results of Bandhan Bank Limited pursuant to the 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 

Board of Directors of 

Bandhan Bank Limited 

1. We have audited the financial results of Bc1ndhan Bank Limited (the "Bank") for the quarter and year
ended March 31, 2019, attached herewith, being submitted by the Bank pursuant to the r.equirement of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (the "Listing Regulations"). Further, the disclosures relating to ''PIiiar
3 under Basel Ill Capital Regulations'', "Leverage Ratio'' and "Liquidity Coverage Ratio" as have been
disclosed on the Bank's website c1nd in respect of which a link has been provided in aforesaid financial
results have not been audited or reviewed by us. The financial results for the quarter ended March 31,
2019 are the derived figures between the audited figures in respect of the year ended March 31, 2019
and the published year-to-date figures up to December 31, 2018, being the date of the end of the third
quarter of the current financial year, which were subjected to limited review. The financial results for the
quarter ended March 31, 2019 have been prepared on the basis of the financial results for the nine-month
period ended December 31, 2018, the audited annual financial statements as at and for the year ended
March 31, 2019, and the relevant requirements of Regulation 33 of the Listing Regulations. The financial
results are the responsibility of the Bank's management and have been approved by the Board of
Directors of the Bank. Our responsibility is to express an opinion on these financial results based on our
review of the financial results for the nine-month period ended December 31, 2018 which were prepared
in accordance with the recognition and measurement principles laid down in Accounting Standard (AS)
25, Interim Financial Reporting, specified under the Section 133 of the Companies Act 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India; our audit of
the annual financial statements as at and for the year ended March 31, 2019; and the relevant
requirements of Regulation 33 of the Listing Regulations.

2. We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free of material misstatements. An audit includes examining, on a test basis,
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the
accounting principles used and significant estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.

3. In our opinion and to the best of our information and according to the explanations given to us these
quarterly as well as the year to date financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations; and
ii. give a true and fair view of the net profit and other financial information for the quarter and year

ended March 31, 2019.

4. Further, read with paragraph 1 above, we report that the figures for the quarter ended March 31, 2019
represent the derived figures between the audited figures in respect of the financial year ended March
31, 2019 and the published year-to-date figures up to December 31, 2018, being the date of the end of
the third quarter of the current financial year, which were subjected to a limited review as stated in
paragraph 1 above, as required under Regulation 33 of the Listing Regulations.

For S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants 

lc

rr;;..

,ation numbe,: 101049W/E300004 

per Amit Kabra 

Partner 
Membership No.: 094533 

Mumbai 
May 02, 2019 

' - , > • Ill I •� .. iC.., L 
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Deloitte 

Haskins & Sells LLP 

INDEPENDENT AUDITORS' REPORT 

TO THE BOARD OF DIRECTORS OF 

GRUH FINANCE LIMITED 

Chartered Accountants 
19'" Floor, Shapath - V 
S G Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 79 6682 7400 

1. We have audited the accompanying Statement of Financial Results of GRUH FINANCE

LIMITED (the "Company"), for the year ended March 31, 2019 (the "Statement"),
being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified
by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. This Statement, which is the responsibility of the Company's Management and
approved by the Board of Directors, has been compiled from the related Ind AS financial
statements which has been prepared in accordance with the Indian Accounting
Standards prescribed under Section 133 of the Companies Act, 2013 read with relevant
rules issued thereunder ('Ind AS') and other accounting principles generally accepted
in India. Our responsibility is to express an opinion on the Statement based on our
audit of such financial statements.

3. We conducted our audit in ccoruutrLe will, L11e SL,mdards on Auditing Issued by tl1e
Ir1sllcUte bf Lhat1'.�t'ed Accountants ot lnd1a. I hose Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts 
and the disclosures in the Statement. The procedures selected depend on the auditor's 
judgment, including the assessment of the risks of material misstatement of the 
Statement, whether due to fraud or error. In making those risk assessments, the 
auditor considers internal control relevant to the Company's preparation and fair 
presentation of the Statement in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. An audit also includes evaluating the 
appropriateness of the accounting policies used and the reasonableness of the 
accounting estimates made by the Management, as well as evaluating the overall 
presentation of the Statement. 

We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our audit opinion. 

4. In our opinion and to the best of our information and according to the explanations
given to us, the Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(ii) gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India of the net
profit and Total comprehensive income and other financial information of the
Company for the year ended March 31, 2019.

Page 1 of 2 

Regd. Office: lndiabulls Rnance Centre, Tower 3, 27"' - 32"' Floor, Senapati Bapat Marg, Elphinstone Road (West). Mumbai - 400 013, Maharashtra, India. 
(LLP Identification No. AAB-8737) 
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Deloitte 
Haskins & Sells LLP 

5. The Statement includes the results for the Quarter ended March 31, 2019 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

MUMBAI, April 30, 2019 

For DELOITTE HASKINS & SELLS LLP 
ChartP.rP.d Ar:r:oiintrintc:; 

(Firm 's Registration No. 117366W/ W-100018) 

Page 2 of 2 

-~r(f~. 
Gaurav J. Shah 

Partner 
(Membership No. 35701) 

_. 
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GRUH 
FINANCE 

~~ LIMITED 
We help you build homes 

Statement of Audited Financial Results for the quarter and year ended March 31, 2019 
prepared in compliance with the Indian Accounting Standards (Ind-AS) 

({ in crore except per equity share data) 

Quarter 
Quarter 

Quarter Year Year 
Particulars ended 

ended Dec 
ended ended ended 

Mar 
31,2018 

Mar Mar 31, Mar 31, 
31, 2019 31, 2018 2019 2018 

Reviewed Audited 

Revenue from Operations : 

a) Interest Income 543.77 525.04 430.23 1,972. 17 1,642.59 

b) Fees Income 13.95 13.41 13.91 54.02 50.86 
c) Others 0.05 0.35 0.01 0.46 0 .29 

Total Revenue from Operations 557.77 538.80 444.15 2,026.65 1,693.74 

Exponcoc: 

a) Finance Cost 374.09 373.09 252.95 1,301.20 984.80 

b) Impairment on Financ ial (26.13) - (22.92) (16.63) 32.49 
Instruments 

r.) FmplnyP.F! KP.nP.tit fYpPn ses 12.79 16.13 11.00 64.7G G7.G7 

d) Depreciat ion and Amortisation 0.82 0.88 0.90 3.40 3 .09 

e) Establishment Expenses 3. 10 3.29 2.51 13.06 11.44 

f) Other Expenses 14.74 10.40 11 . 72 45.82 37.20 

Total Expenses 379.41 403.79 256.24 1,411.61 1,126.59 

Profit Before Tax 178.36 135.01 187.9 1 615.04 567.15 

Tax Expense 

- Current Tax 37.97 38. 13 44. 73 159. 79 166. 11 

- Def erred Tax 10.74 (0.07) 15.08 8.05 (1. 71) 

Total Tax Expense 48.71 38.06 59.81 167.84 164.40 

Profit for the period 129.65 96.95 128.10 447.20 402.75 

Other Comprehensive Income 

(A) Items that w ill not be reclassif ied to 
profit or loss 

(i) Re-measurements of defined 
benefit plans (0.33) (0.23) 0.51 (0.82) (0.30) 

(ii) Income tax relating to items 
that will not be reclassified to 0.12 0 .08 (0.17) 0.29 0.11 
profit or loss 

Other Comprehensive Income (0.2 1) (0.15) 0 .34 (0.53) (0.19) 

Total Comprehensive Income for the 
129.44 96.80 128.44 446.67 402.56 

period 

~~~ ~ A subsidiary of HDFC Ltd 1 ~v 
I il{ ~·~'ill 1···· om"' "G RUH"' N etaj; Marg' Near MUhakhaB s;x Roads' Emsbddge, Ahmedabad-380 006. 
~~ ~ Tel. :(91)(79)26421671-75,26560649 
~~ , CIN : L65923GJ1986PLC008809-Website : www.gruh .com 
~-c:;.,/ 

-
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Quarter 
Quarter 

Particulars ended 
ended Dec 

Mar 
31,20 18 

3 1, 201 9 
Earnings per Share (of { 2 each) # 

- Basic m 1.77 1.32 

- Diluted m 1.76 1.32 

Paid-up Debt Capital 35 .00 35.00 

Paid-up Equity Share Capital 
146.74 146.55 

(Face Value of { 2 each) 
Reserves excluding Reva luation 
Reserves as at March 31 

Quarter 
ended 
Mar 

3 1, 201 8 

1.75 

1.73 

35 .00 

73.14 

rJ GRUH 
FINANCE 

~c; LIMtTED 
We help you bu/Id homes 

Year Year 
ended ended 

Mar 31 , Mar 3 1, 
20 19 20 18 

6. 10 5.5 1 

6.09 5.49 

35.00 35.00 

146. 74 73. 14 

1,744.70 1,482. 10 

# EPS is not annualized for the quarter ended March 31 , 2019, December 31, 2018 and March 
31, 2018. Earnings per Share for corresponding period in previous year have been adjusted to give 
impact of bonus shares issued during June'2018. 

NOTES: 

1. The Company has adopted Indian Accounting Standards (Ind AS) t rom Apri l 1, 2018 and the 
effective date of such transition Is April 1, 20 17 . The comparative fig ures of c:orrcsr oncling 
period have been re~tated to make them comparable. The financial s lalemenl:, d l t:: 1.111::µd11::J i1 1 
accordance w ith the Indian Accounting Standards (Ind-AS) as prescribed under Section 133 ot 
the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) 
Rules, 2015 and relevant amendment rules thereafter. 

2 . Loan Assets have increased from { 15,588 crore as on March 3 1, 2018 to { 17,408 crore as 
on March 31, 2019 registering a growth of 12%. 
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r) GRUH 
FINANCE 

~~ LIMITED 
We help you bulld homes 

4. As required by paragraph 32 of Ind AS 101 , net profit reconciliation between the figures reported , net 
of tax, under erstwhile Indian GAAP and Ind AS is given below: 

(~in crore) 
Quarter Year ended 

Particulars ended Mar Mar 31, 2018 
31,2018 

Net Profit reported as per previous Indian GAAP 130.51 362.68 
Add I (Less) : Adjustments for GAAP Differences 
Increase in Employee Benefit Expenses due to Fair Valuation .of (0.35) (3.36) 
Employee Stock options 
Increase in Interest Income pursuant to application of Effective (1 .13) 11 .56 
Interest Rate (EIR) Method 
Increase in Borrowing cost pursuant to application of Effective (1. 58) (3.43) 
Interest Rate (EIR) Method 
Reclassification of net Actuarial loss on Employee defined (0.34) 0.19 
Benefit obliqation to Other Comprehensive Income (OCI) 
Provision for Expected Credit Loss (14.84) -
Deferred Tax 15.83 35.11 
Net Profit Before Other Comprehensive Income as per Ind 

128.10 402.75 AS 
Other Comprehensive Income after Tax 0.34 (0.19) 
Total Comprehensive Income as per Ind AS 128.44 402.56 

5. Reconciliation of equity attributable to shareholders of the Company as on March 31 , 2018 
(~in crore) 

EQuity under previous Indian GAAP 1,380.92 

Impact on Loans and advances usinq effective rate of interest (32.13) 
Increase in employee benefit expenses due to fair valuation of employee (12.75) 
stock option 
Impact on borrowinq usinq effective rate of interest 1.33 
Effect of measuring Investment at fair value (0.21) 
Reclassification of net actuarial loss on employee defined benefit obligation to 0.53 
other comprehensive income 
Tax on Ind AS ad justments 205.33 
Reclassification of ESOP Reserves 12.75 
Net EQuitv Reserve before Other Comprehensive Income as per Ind AS 1,555.77 
Other Comprehensive Income after tax (0.53) 
EQuitv under Ind AS 1,555.24 

6. During the year, the Company has allotted 22,47,490 (previous year 11 ,55,527) Equity Shares 
pursuant to exercise of stock options by employees. 
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r) GRUH 
FINANCE 

ei-=< LIMITED 
We help you bu/Id homes 

8. The financial results have been prepared based on the notified Schedule Ill for Non-Banking 
Financial Companies issued by the Ministry of Corporate Affairs on October 11, 2018. 

9. Audited Statement of Assets and Liabilities prepared in compliance with the Indian Accounting 
Standards (Ind-AS) is as under : 

(<in crore) 
As At 

Particulars March 31, March 31 , 
2019 2018 

Assets 

1 Financial Assets 

a) Cash and Cash Equivalents 

- Bank and Cash Balances 151 .76 17.47 

- Bank Deposits 901 .08 0.00 

b) Bank Balances other than above 85.28 59.38 

c) Loans (net of impairment loss allowance) 17,288.28 15,451 .57 

d) I IW8£.l l1lt:l"il£. 148.27 167 04 

e) Other Financial Assets 5.69 4.80 

2 Non-Financial Assets 

a) Current Tax Assets (Net) 28.14 30.40 

b) Deferred Tax Assets (Net) 37.61 45.65 

c) Property, Plant and Equipments 12.81 14.12 

d) Intangible Assets 2.33 1.30 

e) Other Non-Financial Assets 4.72 2.53 

Total Assets 18,665.97 15,785.16 

Liabilities and Equity 

Liabilities 

1 Financial Liabilities 

a) Payables 

i) Trade Payables 

- total outstanding dues of Micro Enterprises and Small 0.00 
Enterprises 

0.00 

- total outstanding dues of creditors other than Micro 
2.83 

2.87 
Enterprises and Small Enterprises 

ii) Other Payables 

- total outstanding dues of Micro Enterprises and Small 
0.00 

0.00 
Enterprises 
- total outstanding dues of creditors other than Micro 

0.00 0.00 
Enterprises and Small Enterprises 

b) Debt Securities 4,496.85 4,809.02 

c) Borrowings (Other than Debt Securities) 10,481 .20 7,685.69 

d) Public Deposits 1,494.25 1,439.40 

e) Subordinated Liabilities 34.85 34.82 

f) Other Financial Liabilities 214.81 215.68 
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2 Non-Financial Liabilities 

a) Provisions 

b) Other Non-Financial Liabilities 

3 Equity 

a) Equity Share Capital 

b) Other Equity 

Total Liabilities and Equity 

7.80 

41.94 

146.74 

1,744.70 

18,665.97 

r) GRUH 
FINANCE 

~.=; LIMITED 
Ws help you bu/Id homes 

6.53 

35.91 

73.14 

1,482.10 

15,785.16 

10. The Board of Directors have recommended a dividend of ~ 2 per share on face value of ~ 2 
each for the financial year ended March 31 , 201 9. Considering that the Company declared a 
1 :1 bonus during the year, the effective dividend for the year is ~ 4 per share (pre-bonus) as 
compared to~ 3.30 per share in the previous year. 

11. The Statement includes the results for the quarter ended March 3 1, 2019 being the balancing 
t1n11re IJ'fl Wiiilll ll 1w iluui l vu liyuruu in roopom of rho f111l finonciol yeer an d L1 1t: 1--1ul.Jli::.l1l::lt..l yl::ldt Lu 
date fiQlJrAf> 11r tn thn ninn mnnth'J ended Decemh1tr J010, w hiul 1 wu1v :111lijccl tu limited 
rnviP.W hy II~ . 

The above results for the quarter and year ended March 31, 2019, which have been subjected to 
Audit by the Auditors of the Company, were reviewed and recommended by the Audit Committee 
of Directors and subsequently approved by the Board of Directors at its meet ing held on April 30, 
2019 in terms of Regulation 33 of t he SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The statutory auditors have expressed an unqualified audit opinion. 

In terms of our report attached 
For Deloitte Haskins & Sells LLP 

Chartered Accountants 
Firm Registration No. 117366 

~:::::::::.::;::::::::~ 

Gaurav J Shah 
Partner 
Membership No. 35701 

Mumbai 
April 30, 2019 

For GRUH Finance Limited 

Sudhin Choksey 
Managing Director 

DIN : 00036085 

111



THIS PAGE IS INTENTIONALLY LEFT BLANK

112



Bandhan Bank Limited  
Regd. Office: DN 32, Sector V, Salt Lake, Kolkata – 700091; CIN: L67190WB2014PLC204622; 

Phone: 91-33-6609 0909; Fax: 91-33-6609 0502; Email : companysecretary@bandhanbank.com; 
Website: www.bandhanbank.com 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, BENCH, AT KOLKATA 

C.A. (CAA) NO. 489/KB OF 2019

In the matter of the Companies Act, 2013; And 
In the matter of Sections 230 to 232 read with other relevant 
provisions of the Companies Act, 2013; And 
In the matter of Bandhan Bank Limited; And 
In the matter of the Scheme of Amalgamation of GRUH 
Finance Limited with Bandhan Bank Limited; 

BANDHAN BANK LIMITED (CIN: 
L67190WB2014PLC204622), a company 
incorporated under the provisions of the 
Companies Act, 2013 and having its registered 
office at DN-32, Sector V, Salt Lake, Kolkata-
700091, West Bengal, India 

…Applicant Company 

EQUITY SHAREHOLDERS 

FORM OF PROXY 

[As per Form MGT -11 and pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19 (3) of the Companies 
(Management and Administration) Rules, 2014] 

Name of the Member(s) 
Registered Address 

E – mail ID 

Folio No./ DPID and Client ID* 
*applicable in case of shares held in electronic form

I / We, being the member (s) of …………………….. shares of the above named Applicant Company, hereby appoint: 

1. Name:……………………………………………………………………………………………………………………………………….............………….

Address:………….………………………………………………………………………………………………………..……………………………………… 

E – mail ID: …………………………………….……………………….. Signature: ………………………………………………, or failing him; 
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2. Name:…………………………………………………………………………......................................................................................……  
 

Address:………………………………………………………………………………………………………………………………………………..……………… 
 

E – mail ID: ……………………………….. Signature: …………………, or failing him; 
 
3. Name:………………………………………………………………………………………………………………………………………………...........…………  
 

Address:……………………………………………………………………………………………………………………………….……………………………... 
 

E – mail ID: …………………………………………………………………………….. Signature: ……………..……………………………….………….. 
 
as my/our proxy, to act for me/us at the meeting of the Equity Shareholders of the Applicant Company to be held at 
Mini Auditorium, Biswa Bangla Convention Centre, DG Block (Newtown), Action Area I, New Town, West Bengal 700 
156, India, on Tuesday, July 30, 2019 at 11.00 a.m. for the purpose of considering and, if thought fit, approving, with 
or without modification(s), the arrangement embodied in the Scheme of Amalgamation of GRUH Finance Limited with 
Bandhan Bank Limited (the “Scheme”) and at such meeting, and at any adjournment or adjournments thereof, to 
vote, for me/us and in my/our name(s)______________________(here, if ‘for’, insert ‘FOR’, if ‘against’, insert 
‘AGAINST’, and in the later case, strike out the words below after ‘the Scheme’) the said arrangement embodied in 
the Scheme, either with or without modification(s)*, as my/our proxy may approve.  
(*Strike out whatever is not applicable)  
 
Signed this _________________ day of _________________________ 2019  
  
Signature of Shareholder (s) _______________________________________  
 
Signature of Proxy Holder (s) _______________________________________ 

              (Signature across the stamp) 
 
Notes: 
  
1. The form of proxy must be deposited at the registered office of Bandhan Bank Limited at DN-32, Sector V, Salt 

Lake, Kolkata-700 091, West Bengal, India, at least 48 (forty-eight) hours before the scheduled time of the 
commencement of the said meeting. 

2. All alterations made in the form of proxy should be initialed. 
3. Please affix appropriate revenue stamp before putting signature. 
4. In case of multiple proxies, the proxy later in time shall be accepted. 
5. Proxy need not be a shareholder of Bandhan Bank Limited. 
6. No person shall be appointed as a proxy who is a minor. 
7. The proxy of a shareholder, blind or incapable of writing, would be accepted if such shareholder has attached his 

signature or mark thereto in the presence of a witness who shall add to his signature his description and address: 
provided that all insertions in the proxy are in the handwriting of the witness and such witness shall have certified 
at the foot of the proxy that all such insertions have been made by him at the request and in the presence of the 
shareholder before he attached his signature or mark. 

8. The proxy of a shareholder who does not know English would be accepted if it is executed in the manner 
prescribed in point no. 7 above and the witness certifies that it was explained to the shareholder in the language 
known to him, and gives the shareholder’s name in English below the signature.   

 
  

Affix 
revenue 
stamp of 
Re.1/- 
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Annexure A

Road Map to the venue of the meeting

Mini Auditorium, Biswa Bangla Convention Centre, DG Block (Newtown), Action Area I, New Town, West Bengal – 700 156

N
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W E

BISWA BANGLA
CONVENTION CENTRE

Rabindra Tirtha

Mizoram House

HIDCO Bhaban
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Rabindra Tirtha  
Narkel Bagan Bus Station

New Town Mela Ground

Rajpur Sonarpur
Biswa Bangla Sarani

New Town Road
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