IN THE NATIONAL COMP/ LAW TRIBUNAL
MUMBAI BENCH

C.P.(CAA)/224(MB)/2025
IN
C.A. (CAA)/S0(MB)/2025

In the matter of the Companies Act, 2013
AND

In the matter of Sections 230 to 232 read
with Section 66 and other applicable
provisions of the Companies Act, 2013 read

with Companies (Compromises,
Arrangements and Amalgamations) Rules,
2016

AND

In the matter of Composite Scheme of
Amalgamation between Svatantra
Holdings Private Limited and Chaitanya
India Fin Credit Private Limited into
Svatantra Microfin Private Limited and
their respective shareholders (“Scheme”)

SVATANTRA HOLDINGS PRIVATE

LIMITED,

a company incorporated under the

provisions of the Companies Act, 2013,

Having its registered office at:

213, 2nd Floor, T.V. Industrial Estate,

52, S.K. Ahire Marg, Worli,

Mumbai — 400 030. A ... First Petitioner Company/
[CIN: U67200MH2018PTC309327] First Transferor Company

CHAITANYA INDIA FIN CREDIT

PRIVATE LIMITED,

a company incorporated under the

provisions of the Companies Act, 1956,

Having its registered office at:

Sunshine Tower, Level 20, Senapati

Bapat Marg, Elphinstone Road,

Mumbai - 400 013. ... Second Petitioner Company/
[CIN: U67190MH2009PTC427833] Second Transferor Company
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SVATANTRA  MICROFIN PRIVATE

LIMITED

a company incorporated under the

provisions of Companies Act, 1956,

Having its registered office at: ‘

Sunshine Tower, Level 20, Senapati Bapat

Marg, Elphinstone Road,

Mumbai - 400 013. ... Third Petitioner Company/
[CIN: U74120MH2012PTC227069] Transferee Company

(Hereinafter collectively referred to as ‘Petitioner Companies’)

Order pronounced on 12.03.2026

Coram:
SMT. LAKSHMI GURUNG, HON'BLE MEMBER (JUDICIAL)
SHRI HARTHARAN NEELAKANTA IYER, HON'BLE MEMBER (TECHNICAL)

Appearances:

For the Petitioner Companies: Adv. Hemant Sethi a/w C.A. Harsh C. Rupareliai/b
ARCH & Associates, Chartered Accountants (PH)

For the Regional Director: Mr. Gaurav Jaiswal, Company Prosecutor (VC)

Per: Coram

ORDER

1. Heard the Ld. Counsel for the Petitioner Companies and the representative
of the Regional Director, Western Region, Ministry of Corporate Affairs,

Mumbai.

2. The sanction of this Tribunal is sought under Sections 230 to 232 read
with Section 66 and read with other applicable provisions of the
Companies Act, 2013 (‘the Act’) in the matter of Composite Scheme of
Amalgamation between Svatantra Holdings Private Limited (‘First
Transferor Company’ or ‘First Petitioner Company’) and Chaitanya

India Fin Credit Private Limited (‘Second Transferor Company’ or
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‘Second Petitioner Company’) with Svatantra Microfin Private Limited
(‘Transferee Company’ or ‘Third Petitiomer Company’) and their
respective shareholders (‘the Scheme’). The First Petitioner Company and
Second Petitioner Company are hereinafter referred as ‘Transferor

Companies’.

The registered offices of the Petitioner Companies are situated in Mumbai,
Maharashtra and hence the subject matter of the Petition is within the
jurisdiction of this Tribunal.

The Ld. Counsel for the Petitioner Companies submits that the Petitioner
Companies have approved the Composite Scheme of Amalgamation by
passing board resolutions at their respective board meetings on

06.11.2024.

The Ld. Counsel for the Petitioner Companies submits that the Company
Scheme Petition No. C.P. (CAA) No. 224 /MB-III/2025 has been filed in
consonance with the order dated 10.06.2025, passed by this Tribunal in
C.A.(CAA)/80(MB)/2025.

This Tribunal, vide order dated 10.06.2025 in C.A.(CAA)/80(MB)/2025,
dispensed with the meetings of the shareholders of the Petitioner
Companies. The First Petitioner Company has no secured or unsecured
creditors. While the meetings of the secured and unsecured creditors of
the Second Petitioner Company were also dispensed with, this Tribunal
directed the convening and holding of meetings for its Secured and
Unsecured Non-Convertible Debenture Holders (NCD’). Furthermore, the
Tribunal directed the convening of meetings for the Secured and
Unsecured Creditors of the Third Petitioner Company (the Transferee
Company), including its Unsecured Non-Convertible Debenture Holders;
it is noted that there were no Secured Non-Convertible Debenture Holders

in the Transferee Company.
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This Tribunal vide order dated 10.06.2025 further directed the Petitioner

Companies to serve notices upon all statutory and regulatory authorities

with a copy of the Scheme.

Pursuant to the order of this Tribunal dated 10.06.2025, the Chairperson,
Ms. Ananthasubramanian S.N. (PCS, M. No. F4206), filed an Affidavit of
Service dated 25.07.2025 confirming that the Second and Third Petitioner
Companies complied with the directions for serving requisite notices and
Explanatory Statements for the cohvening of meetings of the Secured and
Unsecured NCD Holders of the Second Petitioner Company and the
Secured Creditors, Unsecured Creditors, and Unsecured NCD Holders of
the Third Petitioner Company. The Affidavit further confirms that the said
notices were duly published in the prescribed newspapers and that the
respective meetings were held in accordance with the directions of this
Tribunal, wherein the Scheme was duly approved by the requisite
majority. Copy of the Chairperson’s Affidavit of Service is annexed as
Exhibit - 23’ (page nos. 841- 3378) to the company scheme petition.

It is submitted that the Petitioner Companies have duly served notices
upon the respective statutory and regulatory authorities, including the
Securities and Exchange Board of India (SEBI), the Reserve Bank of India
(RBI), the BSE Limited (BSE), the Competition Commission of India (CCI),
and the Insurance Regulatory and Development Authority of India (IRDAI).
Pursuant to the directions of this Tribunal vide order dated 09.10.2025,
the Petitioner Companies have filed Affidavits of Service dated 28.10.2025,
confirming that all concerned authorities were duly served with the
requisite notices in compliance with Section 230(5) of the Act read with
Rule 8 and Rule 16 of the Companies (Companies Arrangements and

Amalgamation) Rules, 2016.

The Appointed Date of the proposed scheme is 01.04.2025.
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Though the Scheme is purported to be under section 230 read with section
66 of the Act, which involves capital reduction, but neither at the time of
oral submission, nor in the brief note submitted, there is any submission
about the nature of capital reduction. Therefore, this Tribunal had to
examine whether the scheme actually envisages capital reduction under

section 66 of Companies Act, 2013 or not.
In this regard Paragraph 115 of the petition may be referred: -

“115. In terms of section 230(2)(c) of the Act, it is also declared that the
proposed Scheme is not a corporate debt restructuring scheme and
hence creditors responsibility statement and other requirements of
section 230(2)(c) of the Act are not applicable in the present case.
Further, the Scheme does not involve any reduction of share
capital, except for cancellation of shares by virtue of
operation of law, as part of the Scheme. The details of reduction
of share capital of Transferee Company, as part of the Scheme are
provided for in Clause 13 of the Scheme.”

Though it is mentioned that the Scheme does not involve any reduction of

share capital however, the Scheme is under section 230 read with section

66 of the Act of 2013, which relates to reduction of share capital.
Composite Scheme of Amalgamation

The Scheme envisages the amalgamation of the First Petitioner Company
and Second Petitioner Company with the Third Petitioner Company,

resulting in their dissolution without winding up.

The Scheme envisages reduction of share capital under Section 66 of the

Act, as mentioned in para 13 of the Scheme:

13. CANCELLATION OF THE EQUITY SHARES OF THE TRANSFEREE
COMPANY FIELD BY THE FIRST TRANSFEROR COMPANY

13.1 Upon the Scheme becoming effective and allotment of New Equity
Shares by the Transferee Company as per Clause 12 above, the
existing 13,46,11,109 (Thirteen Crore Forty Six Lakh Eleven
Thousand One Hundred and Nine) equity shares (including any
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having face value of INR 10 each of the Transferee Company held by
the First Transferor Company which vests with the Transferee
Company pursuant to this Scheme shall, without any further act,
application or deed, stand cancelled without any consideration by
virtue of operation of law pursuant to Amalgamation under the
present Scheme. Accordingly, the paid-up share capital of the
Transferee Company shall stand reduced to the extent of the face
value of the equity shares held by the First Transferor Company on
the Effective Date.

The cancellation of equity share capital of the Transferee Company
shall be effected as an integral part of this Scheme without having to
follow the process under Section 66 of the Act separately and the
order of the NCLT sanctioning the Scheme under Sections 230 to 232
and other applicable provisions of the Companies Act, 2013 shall be
deemed to be also the order under Section 66 of the Act for the
purpose of confirming the reduction. The consent/ approval of the
shareholders of Transferee Company to this Scheme shall be deemed
to be the consent/ approval of its shareholders for the purpose of
effecting the reduction under the provisions of Section 66 of the Act
as well and no further compliances would be separately required.

The reduction would not involve either a diminution of liability in

" respect of unpaid share capital or payment of paid-up share capital

to the shareholders and the provisions of the Act will not applicable.

Upon perusal of para 3 of the consent affidavits executed by the equity

shareholders of the First Petitioner Company, we note that all the equity

shareholders have categorically given consent for the proposed Scheme.

The list of equity shareholders holding shares of face value of Rs. 10/-

each, of the First Petitioner Company is: -

S.N. Name of No. of Total %
Shareholder Shares Amount
(in Rs.)
1. Ms. Ananyashree Birla | 90,000 9,00,000 a0
2. Mr. Shriram Jagetiya 5,000 50,000 5
3. Mr. Anil Chirania 5,000 50,000 5
Total 1,00,000 10,00,000 100
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The First Petitioner Company holds 21.47% of the equity share capital of
the Third Petitioner Company.

It is further noted that the Second Petitioner Company is a wholly owned
subsidiary of the Third Petitioner Company.

Nature of Business:

It is submitted that the First Transferor Company is an unregistered
Core Investment Company in terms of Core Investment Companies
(Reserve Banks) Directions, 2016. The First Transferor Company is
engaged in the business of making investments in equity shares,

preference shares and other securities.

The Second Transferor Company is a middle layer non-deposit taking
Non-Banking Finance Company - Micro Finance Institution (NBFC-MFI)
registered with the RBI vide Certificate of Registration dated 16.12.2024
bearing registration number B-13.02504. The Non-Convertible
Debentures of the Second Transferor Company are listed on wholesale
debt market segment of BSE Limited. It is engaged in the business of
providing micro finance loans and personal loans to low-income

individuals and households in rural/ semi-urban areas.

The Transferee Company is a middle layer non-deposit taking Non-
Banking Financial Company - Micro Finance Institution (NBFC-MFI)
registered with the RBI vide Certificate of Registration dated 05.02.2013,
bearing registration number N- 13.02038. The Non-Convertible
Debentures of the Transferee Company are listed on the wholesale debt
market segment of BSE Limited. It is engaged in the business of providing
micro finance loans and personal loans to low-income individuals and

households in rural/ semi-urban areas.

The shares of the Petitioner Companies are not listed on any stock

exchange.
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16. Rationale of the Scheme
The Ld. Counsel for the Petitioner Companies submits that the rationale

for the Scheme is as under:

a. Enabling geographical diversification of the portfolio, coverage of
complementary markets and consumer segments in line with
focused strategy of building a comprehensive gross loan
portfolio; entering newer markets and driving penetration
hereby strengthening the position of being amongst the largest
NBFC-MFI in the microfinance market.

b. Simplification of the group structure. Further, pursuant to the
Scheme Svatantra Micro Housing Finance Corporation Limited
will become a direct wholly owned subsidiary of the Transferee
Company.

C. Enabling creation of well diversified and large borrowing book
with significantly improvement in portfolio quality and cost
efficiencies thereby providing potential and ability to reprice
liabilities in the combined entity, generating higher spread for

the combined organization.

d. The Amalgamation will create value for and would be in the
interest of various stakeholders including shareholders,
creditors, debenture holders, customers, and employees as
combined entity will benefit from increased scale, product and
geographical diversification, stronger balance sheet, availability
of talent in financial, managerial and technical resources of the
Transferor Cbmpanies and the Transferee Company pooled
together amongst others, leading to synergies, cost reduction

and efficiencies.

€. Avoidance of duplication of administrative functions, reduction

Page 8 of 35




C.P. (CAA}/224(MB)/2025
IN
C.A. (CAA)/80(MB)/2025

f. Access to a large client base and availability of increased
resources, expertise and assets in the Transferee Company can
be utilized for further strengthening the customer base and

servicing its existing as well as prospective customers.

17. Share Capital
Clause 4 of the Scheme provides that the Authorized, Issued, Subscribed
and Paid-up Share Capital of Petitioner Companies as on 06.11.2024 are

as follows: -

17.1  First Transferor Company

Particulars Amount
(in Rs.)

Authorized Share Capital

20,00,00,000 Equity Shares of Rs. 10/- each 200,00,00,000
13,00,00,000 Preference Shares of Rs. 100/- each 1300,00,00,000
Total 1500,00,00,000

Issued, Subscribed and Paid up Capital

1,00,000 fully paid-up Equity Shares of Rs. 10/- each 10,00,000

12,14,00,000 6% full paid-up Non-Convertible Non- 1214,00,00,000
Cumulative Preference Shares of Rs. 100/- each

Total | 1214,10,00,000

17.2 Second Transferor Company

Particulars Amount
(in Rs.)

Authorized Share Capital

25,35,00,000 Equity Shares of Rs. 10/- each 2,53,50,00,000
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1,80,00,000 Preference Shares of Rs. 10/- each 18,00,00,000

Total 2,71,50,00,000

Issued, Subscribed and Paid up Capital

15,76,66,666 fully paid-up Equity Shares of Rs. 10/- 1,57,66,66,660
each
Total 1,57,66,66,660

17.3 Transferee Company

Particulalé's Amount
| (in Rs.)

i

Authorized Share Capital

4.75,50,00,000 Equity Shares of Rs. 10/- each 47,55,00,00,000
53,00,00,000 Preference Shares of Rs. 100/- each 53,00,00,00,000
Total 1,00,55,00,00,000

Issued, Subscribed and Paid up Capital

51,41,00,166 Equity Shares of Rs. 10/- each, fully 514,10,01,660
paid-up

7,80,82,902, 5% Compulsorily Convertible Non- 780,82,90,200
Cumulative Preference-Shares of Rs. 100/- each, fully

paid — up

Total 12,94,92,91,860

17.4 There are no existing commitments, obligations, or arrangements by the
Petitioner Companies, as of the date of the sanction of this Scheme by the
Board of Directors of the Petitioner Companies, that is, 06.11.2024, to

issue any further shares or convertible securities.
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- Consideration

The Ld. Counsel for the Petitioner Companies submits that the
consideration of the transfer and vesting of all the assets and liabilities of
the First Transferor Company into the Transferee Company, the

Transferee Company shall issue and allot:

To Equity Shareholders:

9 Equity Shares of Rs.10/- each of Transferee Company to the equity
shareholders of the First Transferor Company for every 52 Equity Share
having face value of Rs.10/- each held by the shareholders of the First

Transferor Company on the Effective Date.

To Preference Shareholders:

- 90 Equity Shares of Rs. 10/- each of Transferee Company to the
preference shareholders of the First Transferor Company for every 52-
preference share having face value of Rs. 100/- each held by the

shareholders of the First Transferor Company on the Effective Date.

It is submitted that the Second Transferor Company, is a wholly owned
subsidiary of the Transferee Company thus, the entire issued, subscribed
a_nd paid-up share capital is held by the Transferee Company (and its
nominees). Hence, no consideration is required to be discharged by the
Transferee Company to the equity shareholders of the Second Transferor

Company on the Effective Date.

Copy of the Report on Recommendation of Share Entitlement Ratio dated
06.11.2024 issued by Registered Valuer, Drushti R. Desai, Partner, Bansi
S. Mehta Valuers LLP (IBBI Reg. No. : IBBI/RV/06/2019/10666) is
attached as Exhibit ~ ‘12’ (Page Nos. 616-632) to the Company Scheme
Petition.

The SEBI Registered Merchant Banker in its Fairness Opinion on the
Share Exchange Ratio for the proposed Composite Scheme of
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Amalgamation stated that ‘the recommendation made by the Valuer of the
share exchange ratio is fair and reasonable’. Copy of the Fairness Opinion
on the Share Exchange Ratio issued by the SEBI Registered Merchant
Banker, Kavita Shah, Partner, Inga Ventures Private Limited is attached
as Exhibit - ‘13’ (Page Nos. 633-637) to the Company Scheme Petition.

Accounting Treatment

The Ld. Counsel for the Petitioner Companies submits that Statutory Auditors of
the Transferee Company (M/s S.R. Batliboi & Co. LLP, Chartered Accountants,
UDIN: 24123596BKCIPO5362) has issued Independent Auditor’s Report dated
14.11.2024 on the accounting treatment in the proposed Scheme under Sections
230-232 of the Act, Companies (Compromise, Arrangement and Amalgamation)
Rules thereunder and SEBI Master Circular no. SEBI/HO/DDHS/DDHS-POD-1
/P/CIR/2024/48.

It is noted from the rejoinder dated 10.12.2025 of the Petitioner
Companies to the RD’s Report of 24.11.2025 that they have undertaken
to pass all necessary accounting entries in connection with the Scheme in
accordance with Accounting Standard 103 (Business Combinations), as
prescribed under the Companies (Accounting Standards) Rules, 2021,
and Section 133 of the Act. Furthermore, the Petitioner Companies has
also undertaken to comply with all applicable Indian Accounting
Standards (Ind AS), including Ind AS-8.

Copy of Independent Auditor’s Report under Section 133 of the Act is
attached as Exhibit — ‘11’ (Page Nos. 610-615), to the Company Scheme
Petition.

Observation Letter of the Bombay Stock Exchange

It is submitted that the Second Transferor Company and Transferee
Company in compliance with the SEBI’s master circular
[SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48] dated 21.05.2024
have received an observation letter/ no objection letter from the BSE

Limited on 06.02.2025 where their NCDs are listed. of the
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observation letter/ no objection letter is attached as Exhibit — 19 (Page
Nos. 776-778) to the Company Scheme Petition.

Approval from the Reserve Bank of India (‘RBI’):

The Ld. Counsel for the Petitioner Companies submits that they have
received No Objection for the proposed Composite Scheme of
Amalgamation from the RBI vide letter (bearing no. CO.DOR.HGG/No.
S4596/16-80-001/2025-2026) dated 11.09.2025. The certified copy of
approval received from the RBI for the Scheme is annexed as Exhibit — ‘14’
(Page Nos. 638-640) to Company Scheme Petition.

Approval from Competition Commission of India (‘CCI’):

The Ld. Counsel for the Petitioner Companies submits to have obtained
approval of CCI for the proposed combination vide order dated 18.02.2025
under Section 31(1) of the Competition Act, 2002. In the said order CCI
opined that the Proposed Combination is not likely to have appreciable
adverse effect on competition in India. Copy of the order of CCI approving
the proposed scheme they have received the approval from the CCI, which
is annexed as Exhibit — 20’ (Page Nos. 779-784) to Company Scheme
Petition.

Income Tax Department

It is submitted that upon receipt of the notice of the Composite Scheme of
Amalgamation, the Assistant Commissioner of Income Tax, Circle 5(3)(1),
Mumbai had issued query letter reference No. ITBA/COM/F/17/2025-
26/1078411806(1) dated 11.07.2025 seeking information/documents
from the Transferee Company with regards the proposed scheme. It is
submitted that the Transferee Company has provided all requisite
information and documents vide reply dated 18.07.2025. No
representation or objections from Income Tax Department have been

received by this Tribunal.
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24. Report of the Official Liquidator
The Official Liquidator attached to the Hon’ble Bombay High Court has

filed its Report dated 10.10.2025 stating that affairs of the First Transferor

Company and Second Transferor Company have not been conducted in a
manner prejudicial to the public interest or interest of the creditors with
no further clarification or undertaking sought.

25. Regional Director Report, Western Region (‘RD’s Report’)

25.1 The Regional Director, Western Region has filed Report dated 24.11.2025.
In response to the observations made by the Regional Director, the
Petitioner Companies

clarifications vide their Affidavit in Reply dated 10.12.2025. The

have given mnecessary undertakings and
observations made by the Regional Director and the clarifications and
undertakings given by the Petitioner Companies are summarized in the

table below:

Para

No.

Observations as per Report
of the Regional Director
dated 24.11.2025

Undertaking of the Petitioner
Companies vide Rejoinder dated
10.12.2025

2(a)

In compliance of AS-14 (IND

As far as the observation of the

AS-103), the Transferor | Regional Director, as stated in para
Company 1, 2 and | 2(a) is concerned, the Petitioner
Transferee Company shall | Companies undertakes to pass such
pass such accounting | accounting entries as per the

entries which' are necessary
in connection with the
scheme to comply with other
applicable Accounting
Standard such as AS-5 (IND
AS-8) etc.

Accounting Standard 103 (Business
Combinations) prescribed under the
Companies (Accounting Standards)
Rules, 2021, specified under Section
133, which are necessary, in
connection with the Scheme to
comply with  the applicable
Accounting Standards. Further, the
Petitioner Companies undertake to
comply with all the applicable Indian
Accounting Standards such as IND
AS-8 etc, as applicable to the
Transferor ~ Company 1, the
Transferor Company 2 and the
Transferee Company.
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2(b)

As per Definition of the
Scheme: -

1.3 “Appointed  Date”
means 1st day of April 2025
or such other date as may be
fixed or approved by NCLT
and which is acceptable to
the Board of Directors (as
defined hereinafier).

1.9 “The Effective Date”
means the date on which the
certified copies of the order
of the Tribunal sanctioning
the Scheme is/are filed by
the Companies with the
Registrar of Companies after
the last of the other
conditions  specified in
Clause 23 of this Scheme
are fulfilled with respect to
the Scheme or the
requirement of which have
been waived (in writing) in
accordance with the
Scheme. References in this
Scheme to the “date of
coming into effect of this
Scheme” or “upon the
Scheme becoming effective”
or “on the Scheme becoming
effective” or “Scheme
becomes effective” shall
mean the Effective Date.

Clause 23

CONDITIONALITIES TO
THE SCHEME

The Scheme is conditional
upon and subject to the
followings:

23.1 The receipt of the
requisite approval from RBI
as per the Applicable Law.

As far as the observation of the
Regional Director, as stated in para

~2(b) is concerned, the Petitioner

Companies respectfully submits that
the Clause 1.3 of the Scheme
provides for the Appointed Date,
which is a calendar date i.e., 1t
April, 2025 and Clause 1.9 of the
Scheme provides for the Effective
Date from which the Scheme shall
take effect. Accordingly, the Scheme
is in compliance with Section 232(6)
of the Companies Act 2013 as
required/ clarified vide general
circular no. 09/ 2019 having F.
No.7112/2019/CL-1 dated
21.08.2019 issued by the Ministry of
Corporate Affairs, as the Scheme
was filed well within the timeline of 1
year prescribed by the MCA Circular.

~
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23.2 Pursuant to the
provisions of the
Competition  Act, 2002
(including any statutory
modifications or re-
enactments thereof and the
rules and  regulations
thereunder, the first of the
CCI (or any appellate
authority of India having
appropriate jurisdiction)
having either:

a. granted approval for
the acquisition of

Svatantra Micro
Housing Finance
Corporation Limited by
the Transferee

Company pursuant to
the Scheme; or

b. been deemed to have
granted approval for
acquisition of
Svatantra Micro
Housing Finance
Corporation Limited by
the Transferee
Company pursuant to
the Scheme through
the expiration of time
periods available for
their investigation.

23.3 Obtaining no-
objection/ observation letter
from Stock Exchange/ SEBI
in relation to the Scheme
under Regulation 59A of the
LODR read with the SEBI
Scheme Circulars.

23.4 Approval of the
Scheme by the required
majorities of the classes of
the shareholders, creditors,
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debenture holders (where
applicable) of the Transferor
Companies and the
Transferee Company, as
required under the Act, or
dispensing the meetings, as
may be directed by the
NCLT.

23.5 Sanction of the
Scheme by the NCLT under
Sections 230 and 232 read
with Section 66 of the Act in
favour of the Transferor
Companies and Transferee
Company, as the case may
be, under the said
provisions and to the

necessary order sanctioning

the Scheme being obtained.

23.6 Certified copy of the
order of the NCLT

sanctioning the Scheme
being filed with the

Registrar of Companies, by -

each of the Transferor
Companies and Transferee
Company.

23.7 The requisite consent,
approval or permission of
any other statutory or
regulatory authority, which
by law may be necessary for
the implementation of this
Scheme.

23.8 Satisfaction or waiver
of such other conditions as
may be mutually agreed
between the Companies.

1.17 “Record Date” means
the date to be mutually fixed
by the Board of Directors of
the First Transferor
Company and the Transferee
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Company for the purposes of
determining the
shareholders of the First
Transferor Company to
whom consideration shall be

given as . mentioned in
Clause 12 (annexed as
Annexure A-1) of this
Scheme.

In this regard, it is submitted
that Sections 230 to 232 of
the Companies Act, 2013
state that the scheme under
this section shall clearly
indicate an appointed date
from which it shall be
effective, and the scheme
shall be deemed to be
effective from such date and
not at a date subsequent to
the appointed date. However,
this aspect may be decided
by the Hon’ble Tribunal
taking into account its
inherent powers.

The Transferor company 1, 2
and Transferee company
may be directed to show the

compliance with the
- requirements as
required /clarified vide

general circular no. 09/
2019 having F.No. 7112/
2019/ Cl-1 dated
21.08.2019 issued by the
Ministry of Corporate Affairs.

2(c)

The Transferor Company 1,
2 and the Transferee
Company have to undertake
to comply with Sections 230
to 232 of the Companies Act,
2013. Where the Transferor
Company 1 & 2 is dissolved,
the fee and stamp duty paid
by the Transferor Company

As far as the observation of the
Regional Director, as stated in para
2(c) is concerned, the Petitioner
Companies acknowledges that upon
the Scheme becoming effective and
the consequent dissolution of
Transferor  Company 1 and

Transferor 2 without
winding up, ars A4 amp duty
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1 & 2 on its authorized
capital shall be set off
against the fees and stamp
duty payable by the
Transferee Company on its
authorized capital
subsequent to the merger,
and therefore, petitioners
undertake that the
Transferee Company shall
pay the difference of fees and
stamp duty.

already paid by Transferor Company
1 and Transferor Company 2 on their
respective authorised share capital
shall be eligible to be set off against
the fees and stamp duty payable by
the Transferee Company on its
authorised  share  capital, in
accordance with applicable laws.
The Transferee Company undertakes
to comply with provisions of Section
232(3)(i) of the Companies Act, 2013
in this regard.

The Petitioner Companies undertake
that the Transferee Company shall
duly pay any differential amount of
fees and stamp duty, if and to the
extent required, after giving effect to
the above set-off.

2(d)

The Hon’ble Tribunal may
kindly seek the undertaking
from the Transferor
Company 1, 2 and the
Transferee Company that
this Scheme is approved by
the requisite majority of
members and creditors as
per Section 230 (6) of the Act
in meetings duly held in
terms of Section 230 (1) -read
with 7 subsection (3) to (5) of
Section 230 of the Act and
the Minutes thereof are duly
placed before the Tribunal.

As far as the observation of the
Regional Director, as stated in para
2(d) is concerned, the Petitioner
Companies submit that in pursuance
of the directions contained in the
order passed by the Hon’ble
Tribunal, Mumbai Bench (‘Tribunal’)
in Company Scheme Application C.A.
(CAA)/80(MB)/2025 dated 10t June
2025-

i. The meeting of the equity
shareholders and preference
shareholders of the First
Petitioner Company has been
dispensed with in view of
consent affidavits obtained from
them. Further, there were no
Secured Creditors or Unsecured
Creditors in the First Petitioner
Company as on December 31,
2024, hence the question of
convening and holding the
meeting of the Secured Creditors
or Unsecured Creditors of the
First Petitioner Company did not
arise.
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ii. The meeting of the Unsecured
Non-Convertible Debenture
Holders and Secured Non-
Convertible Debenture Holders
of the Second  Petitioner
Company was convened on 19t
August, 2025, in accordance
with the Tribunal's directions
through Video Conferencing or
Other Audio Visual Means (‘VC/
OAVM”) to consider and, if
thought fit, approve the Scheme,
with or without modifications
and the Scheme was duly
approved by the Unsecured Non-
Convertible Debenture Holders
and Secured Non-Convertible
Debenture Holders Further, the
Chairman’s Report along with
Affidavit verifying Chairman’s
report and Scrutinizer’s report
for the meeting of Unsecured
Non-Convertible Debenture
Holders and Secured Non-
‘Convertible Debenture Holders
of the Second  Petitioner
Company has been annexed as
“Exhibit 25” and Exhibit “27” of
the Company Scheme Petition.
Further, the meeting of Equity
Shareholders, Secured Creditors
and Unsecured Creditors of the
Second Petitioner Company was
dispensed with by the Hon’ble
Tribunal. Furthermore, since
there were no Preference
Shareholders in the Second
Petitioner Company, the
question of holding their meeting
did not arise.

iii. The meeting of the Secured
Creditors, Unsecured Creditors
and Unsecured Non-Convertible
Debenture Holders of the Third
Petitioner Company was

convene 9th August, 2025,
in ed with  the
/
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Tribunal's directions through
Video Conferencing or Other
Audio Visual Means (“VC/
OAVM®) to consider and, if
thought fit, approve the Scheme,
with or without modifications
and the Scheme was duly
approved by the Secured
Creditors, Unsecured Creditors
and Unsecured Non-Convertible
Debenture Holders. Further, the
Chairman’s Report along with
Affidavit verifying Chairman’s
report and Scrutinizer’s report
for the meetings of Secured
Creditors, Unsecured Creditors
and Unsecured Non-Convertible
Debenture Holders has been
annexed as “Exhibit “28”,
Exhibit “29” and Exhibit “31” of
the Company Scheme Petition.
Further, since there were no
Preference Shareholders and
Secured Non-Convertible
Debenture Holders in the Third
Petitioner Company, the
question of holding their meeting
did not arise. The meeting of
Equity Shareholders of the Third
Petitioner Company was
dispensed with by the Hon’ble
Tribunal in view of consent
affidavits obtained from them.

2(e) The Transferee Company | As far as the observations of the
shall be in compliance with | Regional Director, as stated in para
provisions of Section 2(1B) of | 2(e) is concerned, the Petitioner
the Income Tax Act, 1961.In | Companies submit that the Scheme
this regard, the Transferor | is drawn-up in compliance with the
Company and Transferee | provision of section 2(1B) of the
Company shall ensure | Income-tax Act, 1961and it complies
compliance of all the | with all the conditions specified in
provisions of Income Tax Act | section 2(1B), as submitted below:
and Rules thereunder.
i. all the property of the Transferor
Companies immediately before the
amalgamation becomes the
Transferee
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iv. given that the

Company by virtue of the

amalgamation;

ii. all the liabilities of the Transferor

Companies immediately before the

amalgamation becomes the
liabilities of the Transferee
Company by virtue of the
amalgamation;

iii. shareholders holding not less than

three-fourths in value of the shares
in the Transferor Company 1
become shareholders of the
Transferee Company by virtue of
the amalgamation;

Transferor
Company 2 is a wholly owned
subsidiary of the Transferee
Company, no consideration will be
discharged to  the equity
shareholders of the Transferor
Company 2 upon amalgamation of
the Transferor Company 2 with
the Transferee Company.

Further, the Petitioner Companies
undertake to comply with the all the
applicable provisions of the Income-
tax Act, 1961 and rules made
thereunder.

2(f)

The Hon’ble Tribunal may
kindly direct the Transferor
Company 1, 2 and
Transferee Company to file
an affidavit to the extent that
the Scheme enclosed to the
Company Application and
the Company Petition are
one and the same and there
is no discrepancy, or no
change is made.

As far as the observations of the
Regional Director, as stated in para
2(f) is concerned, the Petitioner
Companies submits and confirms by
way of this Affidavit that the Scheme
enclosed to the Company Scheme
Application - and the Company
Scheme Petition are one and the
same and there is no discrepancy or
no change is made.

2(g)

The Transferor Company 1,
2 and Transferee Company

As far as the observations of the

Regional Dirgctis agaxstated in para
AR AT
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shall be directed under
Section 230(5) of CA, 2013 to
serve notices to the
concerned Authorities which
are likely to be affected by
the present merger.

Further, the approval of the
scheme by the Hon'ble
Tribunal may not deter such
authorities to deal with any
of the issues arising after
giving effect to the scheme
and the decision of such
authorities shall be binding
on the Applicant Companies.

2(g) is concerned, the Petitioner
Companies  submits that in
accordance with Section 230(5) of the
Companies Act, 2013 and Order
delivered by the Hon’ble NCLT on
June 10, 2025, the Petitioner
Companies have served notices to all
the relevant regulatory authorities.
The Petitioner Companies have filed
Affidavit of Service dated July 28,
2025, with the Hon’ble Tribunal in
this regard and the same is annexed
as Exhibit 32, Exhibit 33 and Exhibit
34 to the Joint Company Scheme
Petition. The Petitioner Companies
further undertakes that the sanction
of the Scheme by this Tribunal may
not deter any authorities to deal with
any of the issues arising after giving
effect to the Scheme and that such
issues arising out of the Scheme will
be met and answered in accordance
with law. The Petitioner Companies
further affirm that the decisions of
such authorities shall be binding on
the Petitioner Companies, subject to
the rights and remedies available to
the Petitioner Companies under the
applicable law.

2(h)

It is observed from Clause 23
of the Scheme on which the
effectiveness of the present
Scheme is conditional (cited
above at point 2(b)), that
approval of the Competition
Commission of India under
the provisions of the
Competition Act, 2002 is
required for its execution.
Accordingly, the petitioners
has at Exhibit 49 of CSP
annexed the approval given
by CCI and the same is
flagged and annexed as
Annexure A-2 for kind
consideration of this Hon’ble
Tribunal.

As far as the observations of the
Regional Director, as stated in para
2(h) is concerned, the Petitioner
Companies submit that the Scheme
is also subject to the approval of
Competition Commission of India
(‘CCP). The CCI has provided its
approval for the Scheme and the
certified copy of the CCI approval has
been annexed as Exhibit 49 to the
Company Scheme Application and as
Exhibit 20 to the Company Scheme
Petition.
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2(i)

It is observed from the
Memorandum of Association
of Transferor Company 2 &
the Transferee Company
that they are in the business
of lending and financial
services. Hence, they would
require NOC from RBI.

However, after the
petitioners have vide his
email dated 07.11.2025 have
given the NOC dated
11.09.2025 annexed as
Annexure A-3 issued by RBI
in this regard, this Hon’ble
Tribunal may direct the
petitioners to undertake to
comply with the directions
given by the RBI in its
observation letter.

As far as the observations of the
Regional Director, as stated in para
2(i) is concerned, the Petitioner
Companies undertake to comply with
the directions given by the RBI in its
observation letter dated September
11, 2025.

2()

It is submitted that the
NCDs of the Transferor
Company 2 and the
Transferee Company are
listed on BSE Limited, and
the petitioners have given
the observation letter dated
06.02.2025 annexed as
Annexure A-4 issued by
BSE Limited.

In this regard, it is submitted
that the Transferor Company

2 and the Transferee
Company may be directed to
comply with the

directions/observations  of
the stock exchanges
contained in said letter and
also undertake to comply
with the laws made under
SEBI (LODR).

As far as the observations of the
Regional Director, as stated in para
2() is concerned, the Petitioner
Companies undertake to comply with
the directions given in observation
letter issued by the BSE Limited
(‘BSE’) dated February 6, 2025 and
further undertake to comply with the
applicable laws made under SEBI
(Listing Obligations and Disclosure
Requirements) Regulations, 2015.

2(k)

The Transferor Company 1,
2 and Transferee Company

As far as the observations of the
ed in para

Regional Directa
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shall undertake to comply
with the directions of the
concerned sectoral
regulatory authority, if so
required.

2(k) is concerned, the Petitioner
Companies undertake to comply with
directions of the all the concerned
sectoral regulatory authority.

2(1)

The Transferor Company 1,
2 and Transferee Company
shall undertake to comply
with the directions of the L.T.
Department and GST
Department, if any.

As far as the observations of the
Regional Director, as stated in para
2() is concerned, the Petitioner
Companies undertakes to comply
with the directions of the Income Tax
Department and GST Department, if
any.

2(m)

On perusal of the scheme of
amalgamation attached to
the  Company  Scheme
Petition it is seen that the
Petitioners have, at Clause
13 proposed cancellation
and reduction of share
capital in the book of the
Transferee Company post
approval of the present
scheme and the said clause
is reproduced below for kind
consideration of this Hon’ble
Tribunal.

CLAUSE 13

13. “CANCELLATION OF
THE EQUITY SHARES OF
THE TRANSFEREE
COMPANY HELD BY THE
FIRST TRANSFEROR
COMPANY”

13.1 Upon the Scheme
becoming effective and
allotment of New Equity
Shares by the Transferee
Company as per Clause 12
above, the existing
13,46,11,109 (Thirteen
Crore Forty Six Lakh Eleven
Thousand One Hundred
and Nine) equity shares

As far as the observations of the
Regional Director, as stated in para
2(m) is concerned, the Petitioner
Companies submits that as per
Clause 13 of the Scheme, upon the
Scheme becoming effective, the
shares of the Transferee Company
held by the Transferor Company 1
will automatically stand cancelled
without consideration as a result of
operation of law consequent upon
dissolution of the  Transferor
Company 1, resulting in a
corresponding reduction of the
Transferee Company’s share capital.
This reduction will be affected as
integral part of the Scheme itself,
without requiring a  separate
procedure under Section 66 of the
Companies Act, 2013 and will not
involve any diminution of liability in
respect of unpaid share capital or
payment of paid-up share capital to
the shareholder in view of
“Explanation” to Section 230 of the
Companies Act, 2013. The Petitioner
Companies undertakes to comply
with provisions of the Companies
Act, 2013, as may be applicable to
give effect to such consequent
cancellation of shares.
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(including any changes in
the number of equity shares
up to the Effective Date)
having a face value of INR
10 each of the Transferee
Company held by the First
Transferor Company, which
vests with the Transferee
Company pursuant to this
Scheme, shall without any
further act, application or
deed stand cancelled
without any consideration
by virtue of operation of law
pursuant to Amalgamation
under the present Scheme.
Accordingly, the paid-up
share capital of the
Transferee Company shall
stand reduced to the extent
of the face value of the
equity shares held by the
First Transferor Company
on the Effective Date.

13.2 The cancellation of
equity share capital of the
Transferee Company shall
be effected as an integral
part of this Scheme without
having to follow the process
under Section 66 of the Act
separately and the order of
the NCLT sanctioning the
Scheme under Sections 230
to 232 and other applicable
provisions of the Companies
Act, 2013 shall be deemed
to be also the order under
Section 66 of the Act for the
purpose of confirming the
reduction. The consent/
approval of the
shareholders of Transferee
Company to this Scheme
shall be deemed to be the
consent/ approval of its
shareholders for the
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purpose of effecting the
reduction under the
provisions of Section 66 of
the Act as well and no
further compliances would
be separately required.

13.3 The reduction would
not involve either a
diminution of liability in
respect of unpaid share
capital or payment of paid-
up share capital to the
shareholder and the
provisions of Section 66 of
the Act will not be
applicable.

13.4 Notwithstanding the
reduction in the equity
share capital of the
Transferee Company, the
Transferee Company shall
not be required to add “And
Reduced as suffix to its
name consequent to such
reduction.”

2(n)

It is observed from the
documents given by the
Petitioners that the
Transferee @Company i.e.
SVATANTRA MICROFIN
PRIVATE LIMITED, has
foreign shareholders. Hence,
the Petitioner companies
may be directed to
undertake compliance with
rules made in this regard
under RBI, FEMA/FERA Act.

As far as the observations of the
Regional Director, as stated in para
2(n) is concerned, the Petitioner
Companies undertakes to comply
with the applicable rules made in this
regard under RBI, FEMA/ FERA Act.

2(o0)

As per the joint CSA filed by
the petitioners at clause 43
the transferor company no. 1
has given a corporate
guarantee of Rs. 306 cr. for

As far as the observations of the
Regional Director, as stated in para
2(o) is concerned, post sanction of the
Scheme the Transferee Company
undertakes to protect the interest of
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borrowing taken by its
wholly owned subsidiary on
31.12.2024. As per
financials of the Transferor
Company such guarantees
are given to National
Housing Bank. Thus, the
Transferee Company may be
directed to wundertake to

the National Housing Bank with
regard to the guarantees given by the
Transferor Company 1, which shall
be honoured by the Transferee
Company, as a result of the Scheme.
Without prejudice to the above, the
Petitioner Companies states and
submits that the corporate
guarantees given by the Petitioner

protect the interest of | Companies in favour of the corporate

National Housing Bank. guarantee holders shall not be
impacted as a result of the Scheme.
The sanctioning of the Scheme shall
not dilute or prejudicially impact the
rights and obligations of the
Petitioner Companies towards the
corporate guarantee holders in any
manner and the present Scheme
shall be without prejudice to the
rights of the corporate guarantee
holders. The Petitioner Companies
shall protect the interest of the
corporate guarantee holders in same
manner and to the same extent.

2(p) (i) That the ROC Mumbai in his | The Petitioner Companies submits
report dated 26.08.2025 has | that as noted by the Registrar of
stated that no Inquiry, | Companies, Mumbai, there is no
inspection, investigation & | inquiry, inspection, investigation,
prosecution is pending | prosecutions pending against the
against the  Transferor | Petitioner Companies. This is factual
Company 1,2,3 and | information, and no clarification is
Transferee Company. required for the same.

2(p)(ii) Interest of the creditors and | The Petitioner Companies affirm that
Employees should be | the interest of creditors and
protected. employees is duly protected.

2(p)(ii) | May be decided on its merits. | Therefore, the Petitioner Companies

submits that the Company Scheme
Petition may be decided on merits.

25.2 We note with respect to the RD’s observation at para 2(b) above that the

Petitioner Companies have obtained relevant approvals / non-objection
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In regards RD’s observation at para 2(m) above for proposed cancellation
and reduction of share capital in the books of the Transferee: Company
upon approval of the Scheme, the Petitioner Companies hereby undertake
to comply with all applicable provisions of the Companies Act to give effect

to such cancellation.

In view of foreign shareholders in the Transferee Company, the Petitioner
Companies in regards the observation of RD at para 2(n) above have
undertaken to comply with the applicable rules made in this regard under
RBI, FEMA/FERA Act.

In regards to the RD’s observation at para 2(o) above concerning the
corporate guarantee of Rs. 306 crores provided by Transferor Company
No. 1 on 31.12.2024 for borrowings taken by its wholly owned subsidiary,
Svatantra Micro Housing Finance Corporation Limited, the Transferee
Company hereby undertakes to protect the interest of the National
Housing Bank and honor the said guarantee upon the approval of the
Scheme. The Petitioner Companies further submit that the rights and
obligations towards corporate guarantee holders shall not be diluted or
prejudicially impacted by the Scheme, and their interests shall be
protected in the same manner and to the same extent as prior to the

sanction of the Scheme.

Furthermore, the Ld. Representative of RD has no further objections to

the Scheme and has requested this Tribunal to pass the order on merits.

Letter from Goods and Service Tax Department (Commercial Taxes

Department, State Tax Office, Harur, Tamil Nadu)

This Tribunal vide order dated 03.02.2026 observed that Representation
was received from the GST Department vide its letter dated 18.07.2025
providing details of certain outstanding dues on account of GST from

Petitioner No. 2 Company, to which the Petitioner No.2 Co
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vide letter latter 19.09.2025, stating that all the liabilities shall be

transferred to transferee company.

The Ld. Counsel for the Petitioner Companies have submitted that the
Scheme does not envisage any compromise, waiver or reduction of dues
payable to any tax or regulatory authority and does not prejudice the
interests of revenue. The Petitioner Companies have further undertaken
that upon the Scheme becoming effective, all indirect tax liabilities,
proceedings and pending litigations, if any, pertaining to the Transferor
Companies shall stand transferréd to and be binding upon the Transferee

Company and shall not abate by reason of the Scheme.

It is submitted that the Transferee Company has further undertaken to
honor and discharge such liabilities in accordance with law and that the
rights of the tax authorities to pursue remedies available under law shall

remain unaffected.

In regards to the observations of the GST Department vide letter dated
18.07.2025 and the reply dated 19.09.2025 of the Petitioner Companies
to the Letter of the GST Department, we note that the concerns regarding
outstanding tax dues have been legally addressed. As the Transferee
Company has committed to assuming all statutory liabilities without
abatement, there appear to be no further subsisting objections from the
GST Department.

No objection has been received by this Tribunal opposing the Company
Scheme Petition nor has any party has controverted any averments made

in the Company Scheme Petition.

The shareholders of the Petitioner Companies are the best judges of their
interest. Their decision should not be ordinarily interfered with by the
Tribunal as per the decision of Hon’ble Supreme Court in Miheer H.

Mafatlal vs. Mafatlal Industries Ltd [JT 1996 (8) 205] wherein it was

held as follows:
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“It is the commercial wisdom of the parties to the scheme who have
taken an informed decision about the usefulness and propriety of
the scheme by supporting it by the requisite majority vote that has
to be kept in view by the Court.”
In view of the foregoing, upon considering the approval/ consent accorded
by the members and creditors of the Petitioner Companies to the proposed
Scheme, and the reports filed by the Regional Director, and the Official
Liquidator, the observations of the Income Tax Department and the Goods
and Services Tax Department and affidavits/clarifications/ undertakings

in response by the Petitioner Companies, there is no impediment in

granting sanction to the Composite Scheme of Amalgamation.

From the material on record, the Scheme submitted for consideration
before this Tribunal appears to be fair and reasonable and is not in
violation of any provisions of law and is not contrary to public policy. Since
all the requisite statutory compliances have been fulfilled, the Company
Scheme Petition bearing No. C.P.(CAA)/224 /MB-II1/2025 is approved.

ORDER

Consequently, sanction is hereby granted to the Composite Scheme of
Arrangement under Sections 230 to 232 of the Companies Act, 2013 and
Section 66 and other applicable provision of Companies Act, 2013 read
with Companies (Compromise, Arrangements and Amalgamation) Rules,

2016 with the following directions:

a. The Effective Date as per Clause 1.9 of the Scheme means the

date on which certified copies of the order of this Tribunal
sanctioning the Scheme is filed by the Petitioner Companies with
the Registrar of Companies.

b. The clarifications and undertakings given by the Petitioner
Companies shall form an integral part of the Scheme and the

Petitioner Company shall be bound by such u
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The Transferor Companies shall be dissolved without winding up;

The Petitioner Companies are directed to comply with the
observation of RBI in No Objection Letter dated 11.09.2025,
observation of BSE in No Objection Letter dated 06.02.2025 and
undertaking given to the observations of the Goods and Services
Tax Department (Commercial Taxes Department, State Tax
Office, Harur, Tamil Nadu);

If there is any deficiency found or, violation committed qua any
enactment, statutory rule or regulation, the sanction granted by
this Tribunal will not come in the way of action being taken, albeit
in accordance with law, against the concerned persons, directors
and officials of the Transferor Companies and Transferee

Company;

While approving the Scheme, we clarify that this Order should
not, in any way, be construed as an Order granting exemption
from payment of stamp duty, taxes or other charges, or waiver in
respect of any permission or compliance with other requirements
which may be specifically required under any law, including

under RBI guidelines;

Any pending proceedings against the Transferor Companies shall
be continued against the Transferee Company. Therefore, the
Scheme is without prejudice to the rights of the Income Tax
Department and the Income-Tax Department is free to proceed
against the Transferee Company for all proceedings against the

Transferor Companies.

The Income Tax Department will be at liberty to examine the

aspect of any tax payable by the Companies or by the
to the

Shareholders of the Transferor Companies. It shall be-epes
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Income Tax Authorities to take necessary action as permissible

under the Income Tax Law;

The Goods and Services Tax Department will be at liberty to take
any action in accordance with law. The Transferee Company shall
be liable for all GST Proceedings and recovery of GST demand
against the Transferor Companies and sanction of this Scheme
and dissolution of the Transferor Companies shall not affect GST

Department in any manner whatsoever;

All the employees of the Transferor Companies in service, on the
date immediately preceding the date on which the Scheme takes
effect i.e. the Effective Date, shall become the employees of the
Transferee Company on such date, without any break or
interruption in service and upon terms and conditions not less
favorable than those subsisting in the concerned Transferor
Companies on the said date. Employees/ Workmen of Transferor
Companies, if any, will not be retrenched/ terminated in the
terms of amalgamation of Transferor Companies with Transferee

Company;

All pending complaints/ inspection/ litigation of Transferor
Companies will continue, by or against the Transferee Company
and approval of the Scheme will not deter the concerned statutory
authorities including like the Income Tax Department, Goods and
Services Tax Department etc. to continue and/or initiate any legal
proceedings against the Transferee Company in case any violation
is found in relation to the conduct of affairs by the Transferor
Companies or arising out of any complaint, inspection or

investigation.

The effectiveness of this Scheme shall not deter any regulatory

authorities to initiate action, proceedings, prosecution,
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investigation or at regulatory action against the Transferee
Company undertakes all such proceedings shall continue in its

owi name.

Allowing this Scheme, the Tribunal does not deter concerned
authorities from dealing with any issues arising in future and the
decision of such authorities shall be binding on the Transferee
Company as per applicable law, even for the issues relating to

Transferor Company.

Any proceedings now pending by or against the Transferor

Companies be continued by or against the Transferee Company;

All the properties, rights, liabilities, duties and powers of the
Transferor Companies, be transferred without further act or deed,

to the Transferee Company;

The Registrar of Companies is entitled to proceed against the
Transferee Company for violation/ offences committed by

Transferor Company, if any.

Any person interested shall be at liberty to apply to this Tribunal

in the above matter for any directions that may be necessary.

Any concerned authorities are at liberty to approach this Tribunal
for any further clarification as may be necessary.

Since all the requisite statutory compliances have been fulfilled,
Company Petition bearing C.P.(CAA)/224/MB-III/2025 filed by
the Petitioner Companies is made absolute in terms of prayers

clause of the said Company Scheme Petition;

The Petitioner Companies are directed to file a certified copy of
this Order along with the Scheme duly authenticated /certified by

the concerned Registrar, National Company unal,
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Mumbai Bench, with the concerned Registrar of Companies, in
appropriate form within 30 (thirty) days from the date of receipt
of the order from the Registry.

u. The Petitioner Companies to lodge a copy of this Order and the
Scheme duly authenticated by the concerned Registrar, National
Company Law Tribunal, Mumbai Bench, with the concerned
Superintendent of Stamps, for the purpose of adjudication of
stamp duty payable, if any, within 60 days from the date of receipt
of the Order from the Registry;

v. The Certified copy of this Order along with the Scheme be also
submitted to all the concerned Statutory Authorities and
Regulatory Authorities (SEBI, RBI, BSE, CCI and IRDAI);

w. All authorities concerned to act on a copy of this Order duly
certified by the Registry of this Tribunal, along with a copy of the

Scheme.

32. Accordingly, the Company Petition CP(CAA)/224/MB-III/2025 and
CA(CAA)/80/MB-III/2025 is disposed of.

33. File be consigned to record storage.
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MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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SCHEME OF AMALGAMATION
BETWEEN |
SVATANTRA HOLDINGS PRIVATE LIMITED
(“FIRST TRANSFERQR COMPANY”)
AND
CHAITANYA INDIA FIN CREDIT PRIVATE LIMITED
(“SECOND TRANSFEROR COMPANY”)
(TOGETHER REFERRED TO AS “TRANSFEROR COMPANIES”)
AND
SVATANTRA MICROFIN PRIVATE LIMITED
_ (“TRANSFEREE COMPANY”)
D |
, "THEIR RESPECTIVE SHAREHOLDERS
UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013 READ
WITH SECTION 66 AND OTHER APPLICABLE PROVISIONS OF THE
COMPANIES ACT, 2013 AND RULES AND REGULATIONS FRAMED
THEREUNDER '

A. PREAMBLE

This Scheme of Amalgamation (‘Scheme’) is presented under Sections 230 to 232 read
with Section 66 and other applicable provisions of the Companies Act, 2013 and the

rules and regulations framed thereunder for:
a) Amalgamation of Svéta‘ntra Holdings Private Limited (defined below) on a going
* concern basis. with. Svatantra Microfin Private Limited (defined below) and the
consequent issuance of equity shares as consideration by Svatantra Microfin Private
Limited (defined below) to the shareholders of Svatantra Holdings Private Limited

(defined below) and the consequent dissolution of Sva'fantra Holdings Private

Limited (defined below) without being wound up; and

b) Amalgamatibn of Chaitanya India Fin Credit Private Limited (defined below) on g

N
\\\\ &
mrﬁ?ﬁ

an

going concern basis with Svatantra Microfin Private Limited (defined below) ang

v
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the consequent dissolution of Chaitanya India Fin Credit Private Limited (defined

below) with_oul: beiné wound up.

This Scheme is in compliance with Section 2(1B) and other applicable provisions of
the Income-tax Act, 1961, the LODR and SEBI Scheme Circulars (defined below) and
the Applicable Law (defined below).

B. DESCRIPTION OF CON[PAN]ES

1. Svatantra Holdings Private Limited (‘First Transferor Company’ or ‘SHPL?)
The First Transferor Company was incorporated asa private limited company under
the Companies Act, 2013.on 11 May, 2018 in the State of Maharashtra under.the name
of ‘Svatantra Holdings Private Limited® vide Corporate Identity Number
U67200MH2018PTC309327. The First Transferor Company is engaged in the business
of making investment:s in equity shares, prefefence shares and other securities. The First
Transfetor Company is an unregistered Core Investment Company in terms of Core
Investment Companies (Reserve Bank) Directions, 2016. The registered office of the
First Transferor Compahy is situated at 213, 2™ Floor, T.V. Industrial Estate, 52, S.K.
Ahire Marg, Worli, Mumbai - 400 030, Maharashtra, India. The First Transferor
Company holds 13,46,11,109 equity shares of the face value of Rs. 10 each in the

~ Transferee Company which constitutes 21.47% on fully diluted basis (excluding

ESOPs) of the shareholding of the Transferee Company.

2. Chaitanya India Fin Credit Private Limited (‘Second Transferor Company’ or
‘Chaitanya’)
The Second Transferor Company was incorporated as a private limited company under
the provisions of the Companies Act, 1956 on 31 Mar‘ch, 2009 in the State of
Karnataka under the name of ‘Chaitanya India Fin Credit Private Limited’ vide
Corporate Identity Number U67190KA2009PTC049494. The Second Transﬁ;ror

Company is a middle layer non-deposit taking Non-Banking Financial Company
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Second Transferor Company is engaged in the business of providing micro finance
loans and personal loans .to low-income individuals and households in rural/ semi-urban
areas. Second Transferor Company NCDs (defined below) are listed on wholesale debt
market segment of BSE Limited. The registered office address of the Second Transferor
Company has been shifted from the State of Karnataka to the State of Maharashtra and
a Certificate for Change of State was issued by Registrar of Companies on 26 June,
2024 vide Corporate Identity Number U67190MH2009PTC427833. The registered
office of the Second Transferor Company is situated at Sunshine Tower, Level 20,
Senapati Bapat Marg, .E'lphinstone Road, Mumbai — 400 013, Maharashtra, India. The

Second Transferor Company is a wholly owned subsidiary of the Transferee Company.

3. Svatantra. Microfin Private Limited (“Transferee Company’ or ‘SN[Pi..’)
The Transferee Company was incorporated as a private limited company under the
provisions of the erstwhile Companies Act, 1956 on 17" February, 2012 in the State of
Maharashtra under the name of ‘Svatantra Microfin Private Limited’ vide Corporate
Identity Number U74120MH2012PTC227069. The .Transferee Company is a middle
layer non-deposit taking Non-Banking Financial Company-Micro Finance Institution
(“NBFC-MFT”) registered with the RBI vide Certificate of Registration dated 5%
February 2013, bearing registration-number N-13.02038. The Transferee Company is
engaged in the business of providing micro finance loans and personal loans to low-
income individuals and households in rural/ semi-urban areas. Transferee Company
NCDs (defined below) are listed on wholesale debt market segment of BSE Limited.
The registered office of the Transferee Company is situated at Sunshine Tower, Level

20, Senabati Bapat Marg, Elphinstone Road, Mumbai — 400 013, Maharashtra, India.

C. Description of the Scheme
1. This Scheme provides, inter alia, for:

i. the amalgamation of the Transferor Companies into the Transferee Company and

dissolution of the Transferor Companies without winding up and the consequent
issuance of the equity shares in accordance with the Equity Share Exchange Ratio

and Preference Share Exchange Ratio (as defined hereinafter) to the eligible
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shareholders of the First Transferor Company, in accordance with this Scheme
(‘Amalgamation’); and
ii. various other matters incidental, consequential or otherwise integrally connected

therewith, including the increase in the share ¢apital of the Transferee 'Company,

pursuant to Sections 230 to 232 read with Section 66 and other applicable provisions of
the Act (defined below) in the manner provided for in this Scheme and in compiiance
with the prbvisiqns of the Income-tax Act, 1961, the LODR and SEBI SCheme Circulars
(defined below) and the Applicable Law (defined below). ‘

The Scheme does-not involve any compromise or arrangement with the creditors and/
or debenture holders and shall not vary their rights. The Scheme is solely for the purpose

of Amalgamation of the Companies and other incidental matters thereto.

This Scheme has been drawn up to comply with the conditions specified in section
2(iB) and other relevant provisions of the Income-tax Act, 1961. If any terms or
provisions of the Scheme are found or interpreted to be inconsistent with the provisions
of the said section and other related provisions at a later date including that resulting
from a retrospective amendment of law or for any other re:;son whatsoever till the time
the Scheme becomes effective, the provisions of the said section and other related
provisions of the Income-tax Act, 1961 shall prevail and the Scheme shall stand
modified, unless; the Board of Directors of the Transferee Company decides otherwise,
to the extent required to comply with Section 2(1B) and other relevant provisions of the
Income-tax Act, 1961. Such modification will, however,.not affect the other parts of

the Scheme.

. RATIONALE OF THE SCHEME

The Amalgamation of the Transferor Companies into the Transferee Company will
inter alia result in the following‘i

_a. Enabling geographical diversification of the portfolio, coverage of cornplementary
~

kets and consumer segments in line with focused strategy of building a
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comprehenéive gross loan portfolio; entering newer markets and driving
penetration thereby strengthening the position of being amongst the largest NBFC-
MFI in the microfinance market. |

b. S.impliﬁcation of the group structure. Further, pursuant to the Scheme Svatantra
Micro Housing Finance Corporation Limited will become a direct wholly owned
subsidiary of the Transferee Company.

c. Enabling creation of well diversified and large borrowing book with significantly
improvement in portfolio quality and cost efficiencies thereby providing potential
and ability to reprice liabilities in the combined entity, generating higher spread for
the combined organization.

d- The-Amalgamation-will-create-value-for and would be in the interest of various
stakeholders including shareholders, creditors, debenture holders, customers, and

‘ employees as combined entity will benefit from increased scale, product and
geographicél diversification, stronger balance sheet, availability of ‘talent in
financial, managerial and technical resources of the Transferor Companiés and the
Transferee Company pooled together amongst others, leading to synergies, cost
reduction and efficiencies.

e. Avoidance of duplication of administrative functions, reduction in multiplicity of
legal and regulatory compliances and cost.

£ Access to a large client base and availability of increased resources, expertise and
assets in the Transferee Company can be utilized for further strengthening the

customer base and servicing its existing as well prospective customers.

Accordingly, it is-propesed to Amalgamate the Transferor Companies with the

Transferee Company.

E. PARTS OF THE SCHEME
This Scheme is divided into the following parts:

PART I deals with the definitions and interpretation and sets out the share capital of,
===x=the respective parties to the Scheme;
- ‘
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PART I deals with the Amalgamation of the First Transferor Company and the Second
“Transferor Company with the Transferce Company, the consideration payéble by the
Transferee Company to the shareholders of the Fitst Transferor Comparny; and

PART I deals with the general terms and condit{or}s applicable to this Scheme.
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PART I — DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

DEFINITIONS .
In this Scheme, unless repugnant to the context thereof, the following expressions shall

have the following meaning:

“Act” or “the Act” means the Indian Companies Act, 2013, including any statutory
amendment or re-enactment thereof for the time being in force, and where applicable
the rules, orders, circulars and notifications prescribed or framed thereunder and any

amendments or’ re-enactments thereof. References in this Scheme to particular

-provisions of the Act are references to particularprovisions-of-the-Companies. Act,

2013, unless stated otherwise.

“Applicable Law” means any law, constitution, enactment, act of parliament or
legislature, statute, rule, regulation, ordinance, bye laws, policy, direction, guideline,
circular, order, code, directives, press notes, principles of equity, permit or decision
(administrative or judieial), instructions or any similar form of determination by or
decision of the Appropriate Authority having the force of law, including any statutory
‘modification or re-enactment thereof for the time being in force, in each case, solely to

the extent applicable to the relevant matter in question and/or the relevant person.

“Appointed Date” means [* day of April 2025 or such other date as may be fixed or
approved by NCLT and which is acceptable to the Board of Directors (as defined
hereinafter). .

“Appropriate Authority” means any applicable governmental, statutory,
departmental, administrative, regulatory or public body or authority agency,
commission, legislative body, or, authority, board, branch, tribunal, or court, or other
entity in India authorized to make laws, rules, regulations, standards, requirements,

res or to pass directions, or orders, in each case havm«I the force of law, or any
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in India, to the extent that the rules, regulations and standards, requirements,
procedures, or orders of such authorfty, body, or otlier organization have the force of
law, including Hon’ble NCLT, RBI, SEBI, Stock Exchange, CCI, Registrar of
Companies (Maharashtra — Mumbai), Regional Director (Western Region), Central

Govemnment, Official Liquidator, or any other authority for approval of the Scheme

‘under the Act and other applicable authorities pursuant to the provisions of Section

230(5) of the Act, as may be relevant in the context.

“Board of Directors” or “Board” means the respective board of directors of the
Transferor Companies or the Transferee Company, as the case may be, and shall include
any committee-of directors constituted or appointed and authorized for the purposes.of

matters pertaining to this Scheme and or any other matter relating thereto.
“CCY” means the Competition Commission of India.

“‘Companies” means the First Transferor Company, Second Transferor Company and
the Transferee Company collectively, and “Company” means any one of them as the

context may require.

“Contract” means any -agreement, céntract, sub-contract, arrangement, instrument,
promiise, deed, declaration, understanding, commitment, purchase order, work order,
warranty, insurance, lease, license, legal obligation, undertaking or commitment of any
nature (whether or not the same is absolute, revocable, contingent, conditional, binding
or otherwise (whether written or otherwise and whether express or implied), including
all amendments and modifications thereto), to which the Transferor Corripanies are a

party or by which any of the assets held by the Transferor Companies are bound.

“Effective Date” means the date on which the certified copies of the order of the
Tribunal sanctioning the Scheme is/are filed by the Companies with the Registrar of
Companies after the last of the other conditions specified in Clause 23 of this Schemg

fulfilled with respect to the Scheme or the requirement of which have been waivef




1.10

1.12

1.13

1.14

1.15

109

(in writing) in accordance with the Scheme. References in this Scheme to the “date of
coming into effect of this Scheme™ or “upon the Scheme becoming effective” or “on
the Scheme becoming effective” or “Scheme becomes effective” shall mean the

Effective Date.

“Employees” means all the employees, if any, on the payroll of the Transferor

Companies as on the Effective Date.

“Encumbrances” means any options, pledge, mortgage, hypothecation, lien; security,

interest, claim, charge, pre-emptive right, easement, limitation, attachment, restraint,

" retention of title, equitable right, or any_other encumbrance of any kind or nature

whatsoever, and the term “encumber” or “encumbered” shall be construed accordingly.

“First Transferor Company” or “SHPL” means Svatantra Holdings Private Limited,
a private limited company incorporated under the Companies Act, 2013 on 11 May
2018, and having its registered office at 213, 2™ Floor, T.V. Industrial Estate, 52, S.K.
Ahire Marg, Worli, Mumbai — 400 030, Maharashtra, India. '

“J,ODR” means the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 issued by the Securities and Exchange Board of India, as amended

from time to tirhe.

“Listed Non-Convertible Debentures” means non-convertible debentures issued by
the Second Transferor Company and the Transferee Company, as the case.may be,. in

‘each case that have been listed on the Stock Exchange.

“NCLT” or “Tribunal” means the National Company Law Tribunal, Bench at
Mumbai, having jurisdiction over the Transferor Companies and the Transferee
Company and shall be deemed to include, if applicable, a reference to such other forum
thority which may be vested with any of the powers of NCLT to 'sanction ’gh
under the Act.
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1.16 “RBI” means Reserve Bank of Indja.

1.17 “Record Date” means the date.to be mutually fixed by the Board of Directors of the
First Transferor Company and the Transferee Company for the purposes of determining
the shareholders of the First Transferor Company to whom consideration shall be given

as mentioned in Clause 12 of this Scheme.

1.18 “Registrar of Companies” means the Registrar of Companies, Mumbai, Maharashtra

havingjurisdiction over the Transferor Companies and the Transferee Company.

1.19 “Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation
in its present form or with any modification(s) made under Clause 22 of this Scheme as

approved or directed by the NCLT.

1.20 “SEBI” means the Securities and Exchange Board of India established under the
Securities and Exchange Board of India Act, 1992.

121 “SEBI Scheme Circulars” means Chapter XII (Scheme(s) of Arrangement by entities
who have listed their NCDs/ NCRPS) of the SEBI Master Circular bearing no.
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated 21 May 2024, including any

amendments, if any and any other circular issued by SEBI in this regard. -

122 “Second Transferor Company” or “Chaitanya” means Chaitanya India Fin Credit
Private Limited, a private limited company incorporated under the erstwhile provisions
of the Companies Acf, 1956 on 31 March 2009, and having its registered office at
Sunshine Tower, Level 20, Senapati Bapat Marg, Elphinstone Road, Mumbai — 400
013, Maharashtra, India.

1
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“Stock Exchange” means BSE Limited.

“Transferee Company” or “SMPL” means Svatantra Microfin Private Limited, a
private limited éompany incorporated under the erstwhile provisions of the Companies
Act, 1956 on 17" February 2012, and having its registered office at Sunshine Tower,
Level 20, Senapati Bapat Marg, Elphinstone Road, Mumbai — 400 013, Maharashtra,
India.

“Transferee Company NCDs” means Listed Non-Convertible Debentures issued by

the Transfere¢ Company.

“Transferor Companies” means First Transferor Company and Second Transferor

Company referred together.

INTERPRETATION

All terms and words used but not defined in this S‘cheme shall, unless repugnant or
contrary to the context or meaning thereof, have the same meaning ascribed to them

under the Act or other Applicable Law(s), as the case may be.

References to clauses, recitals, annexures and schedules, unless otherwise provided, are

to clauses, recitals, annexures and schedules of and to this Scheme.
The headings herein shall not affect the construction of this Scheme.

Unless context otherwise requires, reference to any law or to any provision thereof shall

include references to any such law or to any provision thereof as it may, after the dat
hereof, from time to time, be amended, supplemented or re-enacted, or to any la
any provision which replaces it, and any reference to a statutory provision shall inc

subordinate legislation made from time to time under that provision.
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2.5  The singular shall include the plural and vice versa; and references to one gender shall
include all genders.

2.6  Any phrase introduced by the terms “including”, “include”, “in particular” or any
similar expression shall be construed as illustrative and shall not limit the sense of the

word preceding those terms.

2.7  Any document or agreement includes a reference to that document or agreement as
varied, amended, supplemented, substituted, novated or assigned, from time to time, in

accordance with-the provisions of such a document or agreement.

2.8  The words “other”, “or otherwise” and “whatsoever” shall not be construed ejusdem
generis or be construed as any limitation upon the generality of any preceding words or

matters specifically referred to.

3. DATE OF TAKING EFFECT AND OPERATIVE DATE OF THE SCHEME
The Scheme shall be effective from the Appointed Date and shall be operative from the
Effective Date.

4 SHARE CAPITAL .
41  The share capital of the First Transferor Company as on 6" November, 2024 is as under:

Particulars Amount (in Rs.)

Authorised Share Capital o
20,00,00,000 equity shares of Rs. 10/- each 200,00,00,000

13,00,00,000 preference shares of Rs. 100/- each 1300,00,00,000
Total 1500,00,00,00

Issued, Subscribed axid Paid-up Share Capital . 2

1,00,000 equity shares of Rs. 10/~ each, fully paid up 10,00,000

e 12,14,00,000 6% Compulsorily Convertible Non-Cumulative
f'//’-\\ P
5 Ty';"\"@ 3 erence Shares of Rs. 100/- each, fully paid up 1214,00,00,000
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Total 1214,10,00,000

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

First Transferor Company has issued Compulsorily Convertible Non-Cumulative
Preference Shares (‘CCPS°). Accordingly, upon conversion of CCPS in accordance
with its terms and conditions, the First Transferor Company shall be required to issue
fully paid-up equity shares and accordingly the issued, subscribed, and paid-up equity
share capital of the First Transferor Company will undergo a change. Further, the share
capital of the First Transferor Company may undergo a change upon issuance of new

-ghares, if any; in-accordance with Clause 19.2 of this Scheme.
Apart from the above, there are no existing commitments, obligations or arrangements
by the First Transferor Company as on the date of sanction of this Scheme by the Board

of Directors to issue any further shares or convertible securities.

42  The share capital of the Second Transferor Company as on 6% November, 2024 is as

under: .
Particulars Amount (in Rs.)
Authorised Share Capital
25,35,00,000 equity shares of Rs. 10/~ each 2,53,50,00,000
],80,00{000 preference shares of Rs. 10/- each 18,00,00,000
| Total 2,71,50,00,000

| Issued; Subscribed and Paid-up Share Capital
15,76,66,666_ equity shares of Rs. 10/- each, fully paid up 1,57,66,66,660

Total . 1,57,66,66,660

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

e .n.zgurther, the Second Transferor Company NCDs are listed on BSE Limited.

T —
0 FEIINN
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The share capital of the Second Transferor Company may undergo a change upon

issuance of new shares, if any, in accordance with Clause 19.2 of this Scheme.
There are no existihg commitments, obligations or arrangements by the Second
Transferor Company as on the date of sanction of this Scheme by the Board of Directors

to issue any further shares or convertible securities.

As on the date of approval of the Scheme by its Board of Directors, the Second

Transferor Company is a wholly owned subsidiary of the Transferee Compariy.

The share capital-of the: Tiansferee: Company.as. on.6% November, 2024 is as under:

Particulars Amount (in Rs.)

Authorised Share Capital
4,75,50,00,000 equity shares of Rs. 10/- éach . 47,55,00,00,000
53,00,00,000 preference shares of Rs. 100/- each 53,00,00,00,000

Total 1,00,55,00,00,000
ISsued, Subscribed and Paid-up Share Capital '
51,41,00,166 equity shares of Rs. 10/- each, fully paid up 514,10,01,660
7.80,82,902 5% Compulsorily Convertible Non-Cumulaﬁve
Preference Shares of Rs. 100/- each, fully paid up - 780,82,90,200

Total ' 1,294,92,91,860

The shares of the Transferee Company are not listed on any stock exchange. Further,

the Transferee.Company NCDs are listed on BSE Limited.

The Transferee Company has issued CCPS. Accordingly, upon conversion of CCPS in

A
03

accordance with its terms and conditions, the Transferee Company shall be required to S
ﬂ‘”

A

issue fully paid-up equity shares and accordingly the issued, subscribed, and paid-uf

s

v
WHli0#g,

equity share capital of the Transferee Company will undergo a change.
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The aforesaid issued, subscribed, and -paid-up share ca'pita'l of the Transferee Company
does not include employee stock options outstanding for exercise under the employee
stock .options plans that have been issued by the Transferee Company. Upon exercise
of the employee stock'qptiorls in accordance with the terms and conditions of the
employee stock options plans, the Transferee Company shall be required to issue fully
paid-up equity shares and accordingly the issued, subscribed, and paid-up equity share
. capital of the Transferee Company may undergo a change. Further, the share capital of
the Transferee Company may undergo a change upon issuance of new shares, if any, in

accordance with Clause 19.2 of this Scheme.

Apart from the above, there are-no_existing-commitments;-obligations.or arrangements
by the Transferee Company as on the date of sanction of this Scheme by the Board of

Directors to issue any further shares or convertible securities.
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PART I - AMALGAMATION OF THE FIRST TRANSFEROR COMPANY
AND THE SECOND TRANSFEROR COMPANY WITH THE TRANSFEREE
COMPANY

TRANSFER AND VESTING

Upon the Scheme beco:ﬁing effective and with effect from the Appointed Date, and
subject to the provisions of this' Scheme, the Transferor Companies shall stand
amalgamated into the Transferee Company and shall, pursuant to the provisions of
Sections 230 to 232 and other applicable provisions, if any, of the Act, be and stand
+ransferred to-and veste.d in the Transferee Company; as.a.going-concern-without-any
furthér act, instrument, deed, matter or thing so as to become the assets and liabilities
of the Transferee Company by virtue of and in the manner provided in the Scheme, and
in accordance with Sections 230 to 232 and other applicable provisions of the Act, the
Section 2(1B) of the Income-tax Act, 1961 and Applicable Laws.

Upon the Scheme becoming effective and with effect from the Appointed Date, the
whole of the business of the Transferor Coxﬁpanies, ir;cluiding all secured and unsecured
debts, non-convertible debentures, liabilities, duties and obligations and all the assets,
properties, rights, titles and benefits, whether movable or immovable, real or personal,
in possession or reversion, corpore.al or incorporeal, tangible or intangible, present or
contingent and including but without being limited to land and building (whether
owned, leased, licensed), all fixed and movable plant and machinery, vehicles, fixed
assets, work in progress, current assets; investments, reserves, provisions, funds,
licenses, registrations, éopyrights, patents, trademarks and other rights and licenses in

respect thereof, applications for copyrights, patents, trademarks, leases, licenses,

communication facilities, equipment and installations and utilities, electricity, wafg

other service connections, benefits of agreements, Contracts, powers, authoritig
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and all rights, title, interest, estate, goodwill, benefit and advantage, deposits/ security
deposits, earnest money,' advances, receivables, funds, cash, bank balances, accounts
and all other rights, incentives, special status, benefits of all agreements, subsidies,
grants, tax credits inclu&ing but not limited to benefits of tax relief including under the
Income-tax Act, 1961, such as credit for advance tax, minimum alternate tax, taxes
deducted or collected at source, benefits of any unutilized service tax credits, service
tax credits, unutilized input tax credit of central goods and services tax (‘CGST’),
integrated goods and services tax (‘IGST"), state goods and services tax (‘SGST’),
goods and services tax compensation cess (‘GST Compensation Cess’), etc., software
license, domain / website etc., all books, files, papefs, records, whether in physical or
electronic_form.in_connection / relating to the Transferor Companies and other-claims
and powers, of whatsoever nature and wheresoever situated belonging to or in the
possession of or granted in favour of or enjoyed by the Transferor Companies, whether
in India or abroad as on the Appointed Date, shall, under the provisions of Sections 230
to 232 of the Act and all other applicable provisions, if any, of the Act, and without any
further act or deed, be transferred to and vested in and / or bg deemed to be transferred
to and vested 'in the Transferee Company, along with all the rights, title, interest or

.obligations of the Transferor Companies therein.

Notwithstanding anything contained in this Scheme, with respect to the: immovable
properties of the Transferor Companies, whether owned or leasehold, for the purpose
of, inter alia, payment of stamp duty and registration fee and transfer to the Transferee
Company, if the Transferee Company so decides, the Companies may execute and
register or cause to be executed and registered, separate deeds of conveyance ot deeds
of assignment of lease, as the case may be, in favour of the Transferee Company in

respect of such immovable properties. Each of the immovable properties, only for the
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Upon the Scheme becoming effective and with effect from the Appointed Date, all
permits, no objection certificates, Contracts, rights, consents, entitlements, licenses,
including those relating to CGST, SGST, IGST or other licenses, tenancies, gopyright
and other industrial properties of any nature whatsoever and licenses assignments,
grants in respect thereof, privileges; liberties, easements, contract advantages, benefits,
goodwill, right to use the name of the Transferor Companies (including continuation
and maintenaﬁce of the.existing registration), quota rights, permissions, approvals,
intellectual property rights, re gistrations, privileges, powers, facilities of every kind and
description of whatsoéver nature in relation to the business of the Transferor
Companies, shall stand transferred to and vested in the Transferee Company without
any further act, instrument or deed-and shall-be-appropriately mutatgd by the statutory

" authorities concerned in favour of the Transferee Company. The benefit of all statutory

and regulatory permissions, consents, and/or other licences shall vest in and shall be in
ﬁ.lll force and effect against or in favour of the Transferee Company and may be
enforced as fully and effectually as if instead of the Tramsferor Companies, the
Transferee Company had been the party thereto or the beneficiary or obllgee thereof
pursuant to this Scheme. In so far as the various incentives, special status and other
benefits or privileges enjoyed, granted by any Government body, local authority or by
any other person, or availed of by the Transferor Companies, as the case may be, are
concerned, the same shall vest with and be available to the Transferee Company on the

same terms and conditions.

Upon the Scheme becoming effective and with effect from the Appointed Date, all
assets and properties of the Transferor Companiés, including fixed ;ieposifs,_mutual
funds, treasury bills, credits, deposits, investment in shares and any other securities
(including but not limited to the investment held by the First Transferor Company in
the Transferee Company), sundry debtors, actionable cla.ims, outstariding loans and
advances, if any, recoverable in cash or kind or for value to be received, bank balances,
and deposits, if any, with government, semi-government, local and other authormes

odies, customers and other persons, shall without any further act, instrument or de
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Transferee Company. All client agreements and know your customer details, sub-
broker/ authorized person agreement, agreements with banks, vendor agreements and
power of atiorneys would get transferred to and vested in the Transferee Company, with
effect from the Appointed Date and shall have been deemed to have been entered int;>
by the Transferee Company with such respective parties. The Transferee Company may
give notice, although it is not obliged, in such form as it ;nay deem fit and proper to
each party, debtors or deposits, as the case may be, that pursuant to order of the NCLT
sanctioning the Scheme, the said debts, loans, advances, etc., be paid or made good or

held on account of Transferee Company as the person entitled thereto, to the end and

" intent that the right of the Transferor Companies to recover or realize the same stands

extinguished. All inter-se liabilities between the Transferor Companies and the
Transferee Company or between the First Transferor Cérﬁpany and the Second
Transferor Company, if any, due or outstanding or which may at any time immediately
prior to the Effective Date become due or remain outstanding, shall stand cancelled and
be deemed to have been discharged by such cancellation and consequently, there shall
remain no inter-se liability between them as of the Efféctive Date and corresponding

effect shall be given in the books of account and records of the Transferee’ Company.

Upon the Scheme becoming effective and with effect from the Appointed Date, all
respective debts, guarantees, indemnities, liabilities (including contingent liabilities), -
debentures including non-convertible debentures, duties and obligations of every kind,
nature and descﬁption of the Transferor Companies, whether or not provided for in the
books of acgounts and whether disclosed or undisclosed in the financial statement, and
to the‘ extent tﬁey are outstanding on the Effective Date shall without any further act,
deed, matter 61' thing be. and stand transferred to the Transferee Company and shall

become the liabilities and obligations of the Transferee Company which undertakes to

~ meet, discharge and satisfy the same and it shall not be necessary to obtain the consent

of any third party or other person who is a party to any Contract by virtue of which such




120

57 Where any of the respective debt, liabilities (including contingent liabilities),
. debentures including non-convertible debentures, duties and obligations of every kind,
nature and description of thé Transferor Companies as on the Appointed Date, deemed

to be transferred to the Transferee Company have been discharged b).' the Transferor
Companies, after the ‘Api)ointed Date and prior to the Effective Date, such discharge

shall be deemed to have been for and on account of the Transferee Company, and all

loans raised and used and all liabilities and obligations incurred by the Transferor
Companies after the Appointed Date and prior to the Effective Date shall be deemed to

have been raised, used or incurred for and on behalf of the Transferee Company.

5.8  All the assets and properties which are acquired by the Transferor Con‘ipanies, 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 and shall under the
provisions of Sections 230 to 232 and all other applicable provisions, if any, of the Act,
without any further act, instrument or deed, be and stand transferred to and vested in
and be deemed to have been transferred to and vested in the Transferee Company upon

the coming into effect of this Scheme.

5.9  Without prejudice to the generality of the above and to the extent applicable, unless
otherwise stated herein, upon the Scheme becoming effective and with effect from the
Appointed Date 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, hypothecation, or guarantees, if any, created/exec;uted by any
person in favour of the Transferor Companies or any other person acting on behalf of
or_for the benefit of the Transferor Companies for-securing the obligations of the
persons to whom the Transferor Companies have 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 securit

m@@vailable to the Transferee Company as if such security was ab initio creafed”
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upon the 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 sangtion of this Scheme by the Appropriate
Authority and upon the Scheme becoming effective in accordance with the terms

hereof. ;

Upon the Scheme becoming effective, the Transferee Company shall be entitled to
operateA all bank accounts, realise ‘all monies and complete and enforce all pending
Contracts and transactions in the name of the Transferor Companies to the extent
necessary until the transfer of the rights and obligations of the Transferor Companies
to the Transferee Company under the Scheme is formally accepted and completed by
the parties concerned. F'or avoidance of doubt, it is hereby clarified that all cheques and
other negotiable instruments, payment orders, electronic fund transfers (like NEFT,
RTGS, etc.) received or presented for encashment which are in the name of the
Transferor Companies after the Appointed Date, shall be accepted by the bankers of the
Transferee Company and credited to the accounts of the Transferee Company, if
presented by the Tramsferee Company. Similarly, the banker of the Transferee
Company shall honour all cheques issued by the Transferor Companies for payment

after Appointed Date.

All Encumbrances, if any, existing prior to the Effective Date over the assets of the
Transferor Companies 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 are transferred to the Transferee Company. Provided that if any
assets of the Transferor Companies have not been Encumbered in respect of the

liabilities, such assets shall remain unencumbered and the existing Encumbrancg
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Company shall not be entitled to any additional security over the properties, assets,
rights, benefits and_inter'ests of the Transferor Companies 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. Without prejudice to the provisions of this Clause and upon
the Scheme becoming effective, the Transferor Companies and the Transferee
- Company shall execute any instrument and/ or document and to do all acts and/ or deeds
as may be required, including filing of necessary particulars and/ or modification of
-charge-with-therespective Registrar of Companies/ Ministry of Corporate Affairs to

give formal effect to the above provisions, if required.

Without prejudice to the other provisions of the Scheme and notwithstanding the

.vesting of the Transferor Companies into the Transferee Company. by virtue of this

- Scheme, the Transferee Company may, at any time after the date of coming into effect

of this Scheme in accordance with the provisions hereof, if so required, under
Applicable Law or otheﬁvise, execute deeds (includfng deeds of adherence),
confirmations or other writings or tripartite arrangements with any party to any C;)ntract
in relation to which the Transferor Companies has been a party, includiné any filings
with thie 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 Companies. The Transferee Company shall, under the provisions of
this-Scheme, be deemed to be authorized to execute any such arrangements pn.behalf
of the Transferor Corhpanies and to carry out or perform all such formalities or

compliances, referred to above, on behalf of the Transferor Companies.

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

on the coming into ‘effect of this Scheme, and subject to the provisions of th!

,E?
4,

3
AMIO

)

A3
v




123

agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent,
undertakings, schemes, insurance policies, indemnities, guarantees and other
instruments of whatsoever nature to which the Transferor Companies are a party or to
the benefit of which the Transferor Companies may be eligible, and Which are
subsisting or have effect immediately before the Effective Date, shall continue in full
force and effect on or against or in favour of, as the case may be, the Transferee
Company, and may be enforced as fully and effectually-as if; instead of the Transferor
Companies, the Transferee Company had been a party or beneficiary or obligee thereto

or thereunder.

6.2  The Transferee. Company, at any time afier the Scheme becomes effective, in
accordance with the provisions hereof, if so required under any law or otherwise, will
execute deeds of confirmation or other writings or arrangements with any party to any
Contract in relation to which the Transferor Companies are a party, in order to give
formal effect to the provisions of the Scheme. The Transferee Company shall, under
the provisions of this Scheme, be deemed to be authorized to execute any such writings
on behalf of the Transferor Companies and to carry out or perform all such formalities

or compliances, referred-to above, on behalf of the Transferor Companies.

7. STAFF, WORKMEN & EMPLOYEES

7:1 Upon the coming into effect of this-Scheme;all Employees of the Transferor Companies
shall become the employees of the Transferee Company, on terms and conditions not

less favourable than those on which they are engaged by the Transferor Companies and

without any interruption of or break in service as a result of the Amalgamation of the
Transferor Companies with the Transferee Company. For the purpose of payment of al

nt benefits, the past services of such Employees with the Transferor Cbn{panie
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Companies and such benefits to which the Employees are entitled in the Transferor
Companies shall also be taken into account and paid (as and when payable) by the

Transferee Company.

7.2 Insofar as fhe provident fund, gratuity fund, superannuation fund, retirement fund and
any other funds or benefits created by the Transferor Combanies for its Employees or
to which the Transferor Companies are contributing for the benefit of its Employees
(collectively referred to as the “Funds”™) are concerned, the Funds or such part thereof
as relates to the-Employees (including the aggregate of all the contributions made to
such Funds for the benefit of the Employees, accretions thereto and the. investments
made",by the Funds.in relation to the Employees).shall,_upon the Scheme becoming
effective,-be transferred to the Transferee Company and shall be held for the benefit of
the concerned Employees. In the event the Transferee Company has its own funds in
respect of any of the employee benefits ;eferred to above, the Funds shall, subject to
the necessary approvals and permissions, and at the discretion of the Transferee
Company, be merged with the relevant funds of the Transferee Company. In the event
that the Transferee Company does not have its own funds in respect of any‘of the above
or if deemed appropriate by the Transferee Company, the Transferee Company may,
subject to necessary approvals and permissions, maintain the existing funds separately

_and contribute thereto until such time that the Transferee Company creates its own
funds, at which time the Funds and the investments and contributions pertaining to the

Employees shal_l‘ be merged with the funds created by the Transferee Company.

7.3 Upon the Scheme becoming effective, in relation to those Employees for whom the .
Transferor Companies is making contributions to-the- government provident-fund or

other employee benefit fund, the Transferee Company shall stand substituted for the

Transferor Companies, for all purposes whatsoever, including relating to the obligation A
45
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to make contributions to the said fund in accordance with the provisions of such fung
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Notwithstanding the aforesaid but subject to the Scheme becoming effective, the Board

of the Transferee Company, if it deems fit and subject to Applicable Law, shall be

entitled to:

a. retain separate trusts or funds within the Transferee Company for the erstwhile
fund(s) of the Transféror Companies; or

b. merge the pre-existing funds of the Transferor Companies with other similar funds

of the Transferee Company.

LEGAL PROCEEDINGS

If any suit, appeal or other legal proceedings of whatsoever nature.by. or-against. the
Transferor Companies is pending as on the Effective Date, the same shall not abate or
be discontinued or in any way be prejudicially affected by reason of the Amalgamation
of the Transferor Companies with the Transferee Company and by anything contained
in this Scheme, but the said suit, appeal or other legal proceedings may be continued,
prosecuted and enforced by or agail;st the Transferee Company in the same manner and
to the same extent as it would or might have been continued, prosecuted and enforced

by or against the Transferor Companies as if this Scheme had not been made.

The Transferee Company undertakes to have all legal or other proceedings initiated by
or against the Transferor Companies referred to in Clause 8.1 above, transferred into its
name and to have the same continued, prosecuted and enforced by or against the

Transferee Company to the exclusion of the Transferor Companies.

The Transferee Company shall be deemed to be authorised under-this Scheme to

execute any pleadings, applications, forms, etc., as are required to remove any

difficulties and carry out any formalities or compliance as are necessary for th

implementation of this Clause.
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On and from the Effective Date, the Transferee Compary may, if required, initiate any
legal proceedings in relation to the Transferor Companies in the same manner and to

the same extent as would or might have been initiated by the Transferor Companies.

-TAXES

Upon the Scheme becoming effective and with effect frbm the Appointed Date, any tax
liabilities under the Income-tax Abt, 1961, Customs Act, 1962, Service Tax Laws,
applicable State Value Added Tax Laws, The Integrated Goods and Services Tax Act,
2017, The Ceniral Goods and Services Tax Act, 2017, Maharashtra Goods and Services
Tax Act, 2017 and any other state Goods and Services Tax Act, 2017, The Goods and
Services Tax (Compen;saﬁon to States) Act, 2017, stamp laws, or other Applicable
Laws/regulations dealing with taxes/ duties/ levies allocable or related to the business
of the Transferor Companies (hereinafter in this Clause referred to as “Tax Laws™) to
the extent not provided for or covered by tax provision in the accounts made as on the
date immediately preceding the Appointed Date shall be transferred to Transferee
Company. Any surplus in the provision for taxation / duties / levies account including
advance tax, tax deducted at source and tax collected at source as on the date
immediately preceding the Appointed Date will also be transferred to the account of the

Transferee Company.

All taxes (including income tax, service tax, applicable state Value Added Tax, CGST,
SGST, IGST, GST Compensation Cess, equalization levy, etc.) paid or payable by the
Transferor Companies in respect of their operations and/ or their profits of the business
on and from the Appointed Date, shall be on account of the Transferee Company and,

in so far as it relates to the tax payment (including without limitation income tax, wealth
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Transferee Company, and, shall, in all proceedings, be dealt with accordingly. Further,
after the Appointed Date any tax deducted at source or tax collected at source by the
Transferor Companies/ Traﬁsferee Company on payables / receivable to / from the
Transferee Company / the Transferor Companies respectively which has been deemed
not to be accrued, shall be deemed to be advance taxes paid by the Transferee Company

and shall, in all proceedings; be dealt with accordingly.

Any refund under the Tax Laws due to the Transferor Companies consequent to the
assessments made on the Transferor Companies and for which no credit is taken in the

accounts as on the date immediately preceding the Appointed Date shall also belong to

.and be received by the Transferee Company.

Without prejudice to the generality of'the above, all benefits including under the income
tax, service tax, applicable State Value Added Tax Laws, CGST, SGST, IGST, GST
Compensation Cess, equalization levy, etc., including but not limited to MAT Credit,
to which the Transferor Companies is entitled to in terms of the applicable Tax Laws,
shall be available to and vest in the Transferee Company. The unutilized credits relating
to service tax / goods and service tax on input goods/ services consumed by the
Transferor Companies shall be transferred to the Transferee Company automatically

without any specific approval or permission, as an integral part of the Scheme.

Upon this Scheme becoming effective and from the Appointed Date, the Transferee
Company and Transferor Companies shall be entitled to file / revise its income-tax
returns, TDS/ TCS certificates, TDS returns, TCS returns, GST returns, anc! other
statutory returns/ forms; if required, and shall have the right to claim- refunds; advance
tax credits, credits of all taxes paid / withheld/ collected, if any, as may be required,
consequent to implementation of this Scheme. Such returns may be revised and filed

notwithstanding that the statutory period for such revision and filing may have expired.
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Companies under the Income-tax Act, 1961, service tax laws, customs law, state value
added tax, Goods and Service tax laws or other Applicable Laws / regulations dealing
with taxes/ duties / levies shall be deemed to have been discharged and duly complied

with by the Transferee Company.

The Transferee Company shall be entitled to: (i) claim deduction with respect to items

such as provisions, expenses, etc. disallowed in earlier years in the hands of the

Transferor Companies, which may be allowable in accordance with the provisions of
the Income-tax Act, 1961 on or after the Appointed Date; and (ii) exclude items.such
as provisions, reversals, etc. for which no deduction or tax benefit has been claimed by

the Trarisferor Companies prior to the Appointed Date.

On 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
Companies. 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 Companies with the Transferee Company or anything contained in the

Scheme.

CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE

With effect from the Abpointed Date and up to and inbcluding the Effective Date:

The Transferor Companies shall carry on and be deemed-to have carried-on all business

and activities and shall stand possessed of all the assets, rights, title and interest for and

on account of, and in trust for the Transferee Company.
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SAVING OF CONCLUDED TRANSACTION

The transfer and vesting of the assets, liabilities and obligations pertaining/relating to
the Transferor Companies, pursuant to this Scheme, the effectiveness of contracts,
deeds and ;'>ther instruments under Clause 6 (Contracts, Deeds and Other Instruments)
and the continuance of the proceedings by or against the Transferee Company, under
Clause 8 (Legal Proceedings) hereof shall not affect any transactions or proceedings or
contracts or deeds already completed or liabilities incurred by the Transferor
Companies, either prior to or on or after the Appointed Date, to the end and intent that
the Transferee Company accepts all acts, deeds and things done and executed by and/or
on beﬁalf of the- Transferor Companies, as acts, deeds and.things done and executed by

and/or on behalf of itself..
C_ONSIDERATION

Upon the Scheme becoming effective and in consideration of the transfer and vesting
of all the assets and liabilities of the First Transferor Company into the Transferee
Company in accordance with this Scheme, the Transferee Company shall issue and allot
to every member of the First Transferor Company, holding fully paid up equity shares
and preference shares in the First Transferor Compaijly and whose names appear in the
register of members of First Transferor Company on the Record Date or to such of their

heirs, executors, administrators or the successors-in-title in the following manner:

To the equity shareholders of the First Transferor Company
“9 Equity Shares having face value of INR 10/- each of Transferee Company lo be
issued to the equily shareholders of the First Transferor Company for every 52 Equity

(“Equity Share Exchange Ratio”)”

the preference shareholders of the First Transferor Company
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“90 Equity Shares having face value of INR 10/~ each of Transferee Company to be
issued to the preference shareholders of the First Transferor Company — having
face value of INR 100/- each held in the First Transferor Company (“Preference Share
Exchange Ratio”)”

The equity shares to be issued by the Transferee Company to the shareholders of the
First Transferor Company in accordance with this Clause shall be hereinafter referred

to as "New Equity Shares".

For the purpose of allotment of equity shares to the shareholders of First Transferor
.Company as per this Clause 12, fractional entitlements, if any, shall be rounded off to

the nearest integer and there shall be no further obligation in that behalf.

Upon the New Equity Shares being issued and allotted to the shareholders of the First
Transferor Company, the share certificates in relation to the shares held by the said
shareholders of the First Transferof Company in the First Transferor Company shall be
deemed to have been automatically cancelled and be of no effect, without any further

act, deed or instrument. ’

The New Equity Shares shall be issued and allotted in dematerialized form to all the

shareholders of First Tfansferor Company in accordance with the Applicable Laws.

In the event of there being any pending share transfers, whether lodged or outstanding,
of any shareholder of the First Transferor Company, the Board of Directors of the
Transferee Company shall be empowered in appi'opriate cases, prior to or even
subsequent to the Record Date, to effectuate such a transfer as if such changes in th
registered holder were operative as on the Record Date, in order to remove
difficulties arising to the transferor or transferee of sha;es in the First Transfi

any, after the Scheme becoming effective.

Q»
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12.6 In the event of any restructuring of the share capital by the First Transferor Company
or the Transferee Company, including by way of share split / consolidation / issue of
bonus shares/ buy back or other similar action in relation to share capital of the First
Transferor Company or the Transferee Company, at any time before the Record Date,
the Equity Share Exchange Ratio and Preference Share Exchange Ratio shall be
adjusted appropriately to take into account the effect of any such action -unless
otherwise decided by the Board of Directors of the Transferee Company. It is clarified
that the approval / consent of the shareholders of the First Transferor Company and the
Transferee Company to the Scheme shall be deemed to be their consent / approval also

to the adjusted share exchange ratio as per this Clause.

12.7 The New Equity Shares to be issued to the shareholders of First Transferor Company
' asabove shall be subject to the Memorandum and Articles of Association of Transferee
Company and shall rank pari passu with the existing equity shares of the Transferee

Company in all respects including dividends, bonus and rights entitlements.

12.8 The Transferee Company shall and to the extent required, after taking into account
Clause 15 of the Scheme, increase or alter its authorized share capital to facilitate the

issue of New Equity Shares under this Scheme.

12.9 Approval of this Scheme by the shareholders of the Transferee Company shall be
deemed to be in due compli;mce of Sections 13, 42, 61, 62(1)(c) and any other relevant:
provisions of the Act and such other regulations as are relevant and applicable for
increase in-authorized share capital as per Clause 12.8 above and for the issug and

allotment of New Equity Shares by the Transferee Company.

12.10 Given that the Second Transferor Company is a wholly owned 5ubsidiary of the
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_of Section 66 of the Act will not be applicable.

132

CANCELLATION OF THE EQUITY SHARES OF THE TRANSFEREE
COMPANY HELD BY THE FIRST TRANSFEROR COMPANY

Upon the Scheme becoming effective and allotment of New Equity Shares by the

Transferee Company as per Clause 12 above, the existing 13,46,11,109 (Thirteen Crore

Forty Six Lakh Elven Thousand One Hundred and Nine) equity shares (including any
changes in the number of equity shares upto the Effective Date) having face value of
INR 10 each of the Transferee Company held by the First Transferor Company which
vests with the Transferee Company pursuant to this Scheme shall, without any further
act, application or -deed;_stand_cancelled: without.ariy .consideration by virtue of
operation of law pursuant to Amalgamation under the present Scheme. Acc'ordingly,
the paid up share capital of the Transferee Company shall stand reduced to the extent
of the face value of the equity shares held by the First Transferor Company on the

- Effective Date.

The cancellation of equity share capital of the Transferee Company shall be effected as
an integral part of this Scheme without having to follow the process under Section 66
of the Act separately and the order of the NCLT sanctioninig the Scheme under Sections
230 to 232 and other applicable provisions of the Companies Act, 2013 shall be deemed
to be also the order under Section 66 of the Act for the purpose of confirming the
réduction.'The consent/ approval of the shareholders of Transferee Company to this
Scheme shall be deemed to be the consent/ approval of its shareholders for the purpose
of effecting the reduction under the provisions of Section 66 of the Act as well and no

further compliances would be separately required.

3

>

The reduction would not involve either a diminution of liability in respect of unpaid ~ A farfey
AT ,}/’%}A

share capital or payment of paid-up share capital to the shareholders and the provisi
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134 Notwithstanding the reduction in the equi;cy share capital of the Transferee Company,
the Transferee Company shall not be required to add “And Reduced” as suffix to its

name consequent to such reduction.
14. ACCOUNTING TREATMENT -

Upon the Scheme becoming effective and in accordance with the applicable Indian
Accounting Standards (Ind AS), the Transferee Company shall account for
Amalgamation of the Transferor Companies in accordance with the ‘Pooling of Interest
Method® of accounting as laid down in Appendix C of Indian Accounting Standard
(“Ind: AS™) 103 (Business. Combinations- of-entities-undet-common control)- notified
under Sect.ion 133 of the Act, read with the Companies (Indian Accounting Standard)
Rﬁles, 20135, as may be amended from time to time, in its books of accounts underlying

the separate financial statements such that:

14.1. All the assets and liabilities recorded in the books of the Transferor Companies shall
stand transferreci to and vested in the Transferee Company pursuant to the Scheme and
shall be recorded by the Transferee Company at their respective carrying values as
appearing in the books underlying the separate financial statements of the Transferor

Companies.

14.2. The identity of the reserves of the Transferor Companies shall be preserved and the
Transferee Company shall record reserves of the Transferor Companies in the same

form and.at the carrying amounts as appearing in the separate-financial statements of

the Transféeror Companies.
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The shares held by the Transferee Company in the Second Transferor Company shall

stand cancelled. There shall be no further obligation in respect of the cancelled shares.

The investment in equity shares of the Transferee Company held by the First Transferor
Company shall stand cancelled and corresponding adjustment shall be made against the

Share Capital to the extent of face value of equity shares so cancelled.

The consideration discharged by the Transferee Company to the shareholders of the
First Transferor Company, as prescribed in Clause 12 of this Scheme, shall be
recognised at nominal/face value and credited to the Equity Share Capital of the

TranéfereeCompany. ,

The surplus, if any, adéing after taking the effect of Clause 14.1 to 14.6 shall be
transferred to Capital Reserve Account in the financial statements of the Transferee
Company. The deficit, if any, arising after taking the effect of Clause 14.1 to 14.6 and
adjustment of previously existing credit balance in capital reserve, if any, shall be
debited to the Retained Earnings in the financial statements of the Transferee Company
to the extent of the balance available in the said account. If there is further deficit, the
amount will be debited to the Amalgamation Adjustment Deficit Account and its nature
shall be akin to debit balance in the Statement of Profit and Loss. The balance of this

account shall be presented as part of reserves and a note explaining the nature shall be

" given in the financial statements of the Transferee Company.

In case of any difference in accounting policies between the Transferor Companies and.

the Transferee Company, the accounting policies followed by the Transferee Company
will prevail to ensure that the financial statements reflect the financial position based

on consistent accounting policies.
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Companies, as stated above, as if the merger had occurred from the beginning of the

comparative period presented.

Any matter not dealt with hereinabove shall be dealt with in accordance with the Ind

AS applicable to the Transferee Company.
AGGREGATION OF AUTHORISED SHARE CAPITAL

Upon this Scheme becoming effective, the authorized equity share capital of Rs.
2,00,00,00,000 (Rupees ‘Two Hundred Crores Only) and Rs. 2,53,50,00,000 (Rupees
Two Hundred Fifty Three- Crores -and Fifty Lakhs Only) of the First Transferor
Company and the Second Transferor Company, respectively, shall stand consolidated
with the authorized equity share capital of the Transferee Company as mentioned in
Clause 15.2 below. Further, the authorized preference share capital of Rs.
13?00,(50,00,000 (Rupees One Thousand and Three Hundred Crores Only) and Rs.
18,00,00,000 (Rupees Eighteen Crores Only) of the First Transferor Company and the
Second Transferor Company, respectively, shall stand consolidated with the authorized
preference share capital of the Transferee Company as mentionéd in Clause 15.2 below.
Accordingly, the authorized share capital of the Transferee Company shall stand
increased to that extent.without any further act, instrument or deed on the part of the
Transferee Company, including without payment of stamp duty and any fees or charges
payable to the Registrar of Companies, and/or to any other government authority, and
by simply filing the requisite forms with the Registrar of Companies and no separate
procedure or instrument or deed shall be required to be followed under the Act. The
Memorandum of Association of the Transferee Company (relating to the authorized

share capital) shall, without any further act, instrument or deed, be and stand altered



152

153

15.4

136

to be paid by the Transferee Company for its increased authorized share capital, except
differential fees payable in accordance with provisions of Section 232(3)(i) of the
Companies Act, 2013 after setting-off fees already paid by the Transferor Companies

on their respective authorised share capital.

Consequent upon the Amalgamation, the authorized share capital of the Transferee

Company wilt be amended / altered / modified as under:

Authorized Share Capital Amount in Rs.
520,85,00,000 equity shares of Rs. 10/~ each 5,208,50,00,000
. 1,80,00,000 preference shares of Rs. 10/~ each 18,00,00,000
-66,00,00,000-preference shares of Rs. 100/~ each” 6,600,00,00,000
TOTAL 11,826,50,00,000

Upon coming into effect of the Scheme, Clause V(a) of the Memorandum of
Association of the Transferee Company shall be amended by deletiﬁg the existing
clause and replacing it by the following:

“The Authorised Share Capital of the Comparty is Rs. 11,826,50,00,000 (Rupees Eleven
Thousand Eight Hundred Twenty Six Crore and Fifty Lakhs Only) consisting of
520,85,00,000 (Five Hundred Twenty Crore and Eighty Five Lakhs) Equity Shares of
Rs.1 0/-: ﬂ{upees.T en Only) each, 1,80,00,000 (One Crore and Eighty Lakhs) Preference
Shares of Rs.10/- (Rupees Ten Only) each and 66,00,00,000 (.S'ixiy Six Crores)
Preference Shares of Rs.100/- (Rupees One Hundred Only) each.”

In case the authorized share capital of the Transferee Compariy or Transferor

Companies undergoes any change, either as a consequence of any corporate actions or
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It is clarified that the consent/ approval of the shareholders to the Scheme shall be
deemed to be sufficient for the purposes of effecting this amendment in the
Memorandum of Association of the Transferee Company, and no firther resolution(s)
under Sections 13, 61 and 64 respectively, of the Act and/ or any other applicable

provisions of the Act, would be required to be separately passed.
DISSOLUTION OF THE TRANSFEROR COMPANIES

Upon the Scheme becoming effective, the Transferor Companies shall be dissolved
without winding up, pursuant to the order made by the Hon’ble NCLT under Sections
230 and 232 of the Act and-without requiring any further act, instrument or deed from

the Transferor Companies and / or the Transferee Company.

On and with effect from the Effective Date, the status of the Transferor Companies shall
be reflected as ‘Amalgamated’ in the records of the appropriate Registrar of Companies.

TERMS OF SECOND TRANSFEROR COMPANY NCDs AND TRANSFEREE
COMPANY NCDs '

On the Scheme becoming effective, the terms of the Second Transferor Company NCDs
shall continue to subsist and shall be taken over by the Transferee Company. The terms

of Second Transferor Company NCDs have been provided in Annexure 1.

Further, pursuant to the SEBI Scheme Circulars, the terms of the Transferee Company
NCDs have been provided in Annexure 2. ‘

IMPACT OF THE SCHEME ON THE HOLDERS OF SECOND TRANSFEROE
COMPANY NCDs AND TRANSFEREE COMPANY NCDs
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Transferee Company poét Amalgamation, therefore, there would be no impact on the
ability of the Transferee Company to pay interest-and repay the principal amount
represented by Second Transferor Company NCDs and Transferee Company NCDs.
Further, the Scﬁeme does_ not provide for any alteration in the existing térrﬁs and
conditions of the Second Transferor Company NCDs and Transferee Company NCDs,
as specified in Annexure 1 and Annexure 2 hereto, which could have ariy impact on the
holders of such Second Transferor Company NCDs and Transferee Company NCDs,
nor is the liability towards the holders of Second Transferor Company NCDs and
" Transferee Company NCDs being reduced or extinguished.

18.2 As the Scheme does not in any manner affect the-interest of the holders of Second
Transferor Company NCDs and Transferee Company NCDs, nor does it impact the
ability of -the~Transferee Company to discharge its obligations towards the Second
Transferor Company NCDs and Transferee Company NCi)s, no safeguards are being
proposed under the Scheme, no‘r is any exit offer being offered to the dissenting holders
of Second Transferor Company NCDs and Transferee Cofnpany NCDs.

. 19.  MISCELLANEOUS

- 19.1  The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply
to the Appropriate Authority, if required, under Applicable Law for such consents and
apprm'/als which the Transferee Company may require to own and carry on the business

of Transferor Companies.

f‘ 19.2 From the date on which the Board of Directors of the Companies approve-this Scheme
until the Effective Date, the Companies shall carry on their respective business with

reasonable diligence and business prudence in the ordinary course, in accordance

Applicable Law and as mutually agreed between the Companies- in @Exgg\\\ .

bx >
—notwithstanding - anything to the contrary contained in this Scheme, each/ ot Zhe g
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unless otherwise agreed between the Companies in writing. Such capital raise shall be
subject to compliance of the Applicable Laws. It is further provided that the capital
raise by First Transferor Company and the Transferee Company shall be done at fair

value and on arm’s length basis.
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" PART ITT - GENERAL TERMS AND CONDITIONS
APPLICATION(S) TO NCLT

The Transferor Companiés and the Transferee Company shall malke, as applicable, joint
or separate applications / petitions and/or any other documents connected thereto under -
Sections 230 and 232 read with Section 66 and other applicable provisions of the Act
read with applicable rules & regulations to the NCLT for sanctioning this Scheme and
seeking orders for dispensing with and/ or convening, holding and conducting of the

meetings of the respective classes of the members and/ or creditors and/or debenture

-holders-ofithe:Companies.

On the Scheme being agreed to by the requisite maj(.)rities of the respective classes c;f
the members and/or creditors and /or debenture holders of the Transferor Companies
and the Transferee Company, whether at a meeting or otherwise, or upon dispensation
of such meetings in accordance with Clause 20.1, as may be directed by tﬁe NCLT, the

Transferor Companies and the Transferee Company shall, with all reasonable dispatch,

apply. to the NCLT for sanctioning the Scheme under Section 230 and 232 read with

Section 66 and all other applicable provisions of the Act, and for such other order or
orders, as the NCLT may deem fit for bringing this Scheme into effect and for

dissolution of the Transferor Companies without winding-up.
DIVIDENDS
The Companies shall be entitled to declare and make a distribution /pay dividends,

whether interim- or final, to their respective members / shareholders prior to the

Effective Date, in accordance with Applicable Law.
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the Act, shall be entirely at the discretion of the respective Boards of Directors of the
Companies, and if applicable in accordance with the provisions of the Act, be subject

to the approval of the shareholders of the respective Companies.
MODIFICATIONS/ AMENDMENTS TO THE SCHEME

Subject to approval of the Hon’ble NCLT, the Transferor Companies and/or the
Transferee Company, through their respective Board of Directors, acting jointly, may
consent, on behalf of all persons concerned (including but not limited to shareholders,
creditors, debenture holders and/or other concerned stakeholders), to any
modifications/amendments-to-the-Scheme-or-to-any- conditions or limitations that the
Hon’ble NCLT and/or any other authorities under Applicable Law may deem fit to
direct or impose or which may otherwise be considered necessary, desirable or
appropriate by them (i.e. the Board of Directors) and solve all difficulties that may arise
fof carrying out the Scheme and do all acts, deeds and things necessary fc;r putting the

Scheme into effect.

For the purpose of giving effect to this Scheme or to any modification thereof, the Board
of Directors of the Transferee Company may give and are authorised to give such
directions including directions for settling any question of doubt or difficulty that may

arise. .

It is clarified that, if any, modifications are required post satisfaction of the conditions
mentioned: in Clause- 23 of the Scheme and the Scheme becoming effective, the
Effective Date shall not be affected by any such modifications that might be required
to be made and the Effective Date for such modified Scheme shall be the same as the

date on which Scheme was made effective prior to the modifications.
CONDITIONALITIES TO THE SCHEME

The Scheme is conditig, and subject to the following:
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234

23.5

23.6

Certified copy of the order of the'NCLT sanctioning the Scheme being filed wy

.. 142

The receipt of requisite approval from RBI as per the Applicable Law.

Pursuant to_ the‘ provisioné of the Competition Act, 2002 (including any statutory

modification or re-enactment thereof) and the rules and regulations thereunder, the first

of the CCI (or any appellate authority in India having appropriate jurisdiction) having

either: _ '

a. granted approv;d.l for acquisition of Svatantra Micro Housing Finance Corporation
Limited by the Transferee Company pursuant to the Scheme; or

b. been deemed to have granted approval for acquisition of Svatantra Micro Housing
Finance Corporation Limited by the Transferee Company: pursuant-to the.Scheme:

through the expiration of time periods available for their investigation.

Obtaining no-objection/ observation letter from Stock Exchange / SEBI in relation to
the Scheme under Regulation 59A of the LODR read with the SEBI Scheme Circulars.

Approval of the Scheme by the requisite majorities of the classes of the shareholderé,
creditors, debenture holders (where applicable) of the Transferor Companies and the

Transferee Company, as required under the Act, or dispensing the meetings, as may be

directed by the NCLT.

Sanction of the Scheme by NCLT under Sections 230 and 232 read with Section 66 of
the Act in favour of Transferor Companies and Transferee Company, as the case may
be, under the said provisions and to the necessary order sanctioning the Scheme being

obtained.

Registrar of Companies, by each of the Transferor Companies and Tra sbe




23.7

23.8

24.

25.

26,

26.1

143

The requisite consent, approval or permission of any other statutory or regulatory

authority, which by law may be necessary for the implementation of this Scheme.

Satisfaction or waiver of such other conditions as may be mutually agreed between the

Comp_adies.
EFFECT OF NON-RECEIPT OF APPROVALS

In the event any of the said approvals or sanctions referred to in Clause 23 above not
beihg obtained or conditions enumerated in the Scheme not being complied with, or for
any otherteason; the Scheme cannot be implemented, the Board of Directors or
committee empowered thereof of the Transferor Companies and thé Transferee
Compémy .shall‘ by mutual agreement waive such conditions as they consider
appropriate to give effect, as far as possible, to this Scheme and failing such mutual
agreement, the Scheme shall become null and void ahd shall stand revoked, cancelled
and be of' no effect and each party shall bear and pay their respective costs, charges and

expenses in connection with the Scheme

BINDING EFFECT

Upon the Scheme becorhing effective, the same shall be binding on the Transferor
Companies and the Transferee Company and all concerned parties including but not
limited to their shareholders, debenture holders, creditors, employees, stakeholders

without any further act, deed, matter or thing.

-REVOCATION, WITHDRAWAL OF THIS SCHEME N

The Board of the Transferor Companies and Transferee Company shall, acting jointly,
be entitled to revoke, cancel, withdraw and declare this Scheme of no effect at any stage
if, (a) this Scheme is not being sanctioned by the NCLT or if any of the consents;
approvals, permissions, resolutions, agleements, sanctions and conditions required fo!

i are ‘r{qt ob?’:nfn@d or for any other reason; (b) in case any

giving effect to this Schep
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condition or alteration imposed by the shareholders and / or creditors and/or debenture
holder of the Companies, the NCLT or any other authority is not acceptable to the Board

of Directors of the Companies; or (c) the Board of Directors of the Companies are of the

" view that the coming into effect of this Scheme, in terms of the provisions of'this Scheme,

could have adverse implication on all or any of the Companies or any other stakeholders.

Notwithstanding to anything mentioned in Clause 26.1, the Transferor Companies and
the Transferee Company, acting jointly, shall be at liberty to withdraw the Scheme for

any reason, any time beforg the Scheme becomes effective.

On revocation, withdrawal, or cancellation, this Scheme shall stand revoked, withdrawn,
cancelled and be of no effect and in that event, no rights and liabilities whatsoever shall
accrue to or be incurred inter se between the Companies or their respective shareholders
or creditors or debenture holders or employees or any other person, save and except in
respect of any act or deed done prior thereto as is contemplated hereunder or as to any
right, liability or obligation which has arisen or accrued pursuant thereto and which shall

be governed and be preserved or worked out in accordance with the Applicable Law and

.in such case, each of the Companies shall bear its own costs unless otherwise mutually

.agreed.

SEVERABILITY

If any ‘part of this Scheme is found to be unworkable for any reason whatsoever, the
same shall not, subject to the decision of the Transferor Companies and Transferee
Company, affect the validity or implementation of the other parts and/ or provisions of

this Scheme, unless the deletion of such part shall cause this Scheme to become
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of them, the benefits and obligation of this Scheme, including but not limited to such
part. ’

27.2 It'is hereby clarified that the submission of this Scheme to the Tribunal and to the
Appropriate Authority for their respective approvals is without prejudice to all rights,
interests, titles or defenses that the Transferor Companies and / or the Transferee

Company may have under or pursuant to all Applicable Laws.

28. VALIDITY OF EXISTING RESOLUTIONS, ETC

Upon the Scheme becoming effective, the resolutions/ power of attorney executed by
the Transferor Companies, as the case may be, that are valid and subsisting on the
Effective Date,- shall continue to be valid and subsisting and be considered as
resolutions and power of attorney passed/ executed by the Transferee Company, as
considered necessary by the Board of the Transferee Company, and if any such
resolutions have any monetary limits approved under the provisions of the Act, or any
other.applicable statutory provisions, then said limits as are considered necessary by
the Board of the Transferee Company shall be added to the limits, if any, under like
resolutions passed by the Transferee Company, and shall constitute the aggregate of the
said limits in Transferee Company.

29. COSTS, CHARGES AND EXPENSES
All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) of the Transferor Companies and the Transferee Company
arising out of or incurred in carrying out and implementing this Scheme and matters _- =
incidental thereto shall be borne by the Transferee Company. All stamp duty qharg “ g\\\? MY ¢ 4/,\23%\
’ Ee

tﬂﬁ'\ 2, 'a
LY )
s Ty %

connection with the NCLT order sanctioning the Scheme shall be borne and paid b ! =3
L c

Transferee Company.

whit




—r

146

0
% 2,
&t
2 3
st (edpund  pug ; . . Painoag
4 T v Ayuow n i f 9702 sIme €202 01 paInosg ‘soruag N
siseq A[yuow e uo . 000°00°1 000°00°t 008°C ‘ o1 B3 € 13001 . (i TRHEER0V
ajqeked 1 jsasal] TSRO pue .x.o—.o_ 01 139020 q010 pasi] ‘parey )
“uodn pasrde sa1njueqacy
uaaq 58y uondo a[qIaAu0)
p L ~TUON
e umw v Appuow " . « 920T skeq EZ0Z°8T | pamoasup lqEwapy | o cowoptant | €
Ao uo ajquied ISTID PUB 246601 000001 000°00°1 000°01 Iaquiadag z51eax ¢ | Jaquaydag . paIst]
st edound pus . ) 2]qBXB],
siseq A[yjuow v uo wm.soumcb
ajquAed 51 jsa1oy paIey
: - ; EESTIVEGEY g |
‘uodn paaide a[quIsAun)
usaq sey uondo -UoN
wmd 10 (B ON ‘a]qBIIa3paY
. \4 : syyuow £20Z 1T ‘
owp Atguow 00° 00" : ‘17 ko " painoosuf) JQUXSL | ZLOBOWOPIENI | T
fme o ajqudud mw”a_u_ﬂu PUT 404771 000°00°1 000°00°1 005°T1 820T 1T AB esihg Armnigag porey )
st jediound  pus ® ‘pajeuiplogng
siseq A[yluow € uo pRINoasLy ..
ajqednd si.Jsasaul © %Jz&
. Ol S D N AR
*fodn pesisn . /
tydaqaq
g el o )
. \ : . sipuow 70T HAINN e Al
ajeg ALmeN Apread gjoy - (e 9707 8T jjuow ) amoasuy | o [N s odahiaNT | 1
w oquied s mw_ﬁ__uﬁ._ puE 046871 . 000°00°01 000°00°01 00§ roquaydag zsmaky 9T AI[ P i S paIEdy ofr

jedoupd pus siseq
Apeak- Joy e uo
ajquded s sa1aul

25

T —oanxauny

‘p ﬁ:umm;. T Y

gl

o
Wa» s, -\\“.D.“/ o

R
KX




- 147

‘uodn paarse SaIMURSE
usaq sey uwopdo 3[qIuaAuo)
ind 1o [ed oN ~UON
“Aumow A4 Apyuow _— - , YA [4 Stpuoy £202 01 ‘s|quwaspay . Y
w . oajqeded ISRD _UE" %SG 000°00°Y 000°00 ~ 00s°8 ‘g1 19qumaAON Wz 10UISADN wE:uu.m:: ‘parsi 901800V IINI
s{ [edipund pue ‘ajqexe],
sisoq  Apquuowm  uo ‘paInaasuf)
sjquAud s} 3sarau) ‘parsy
"odi pasige :
usaq sey uopdo saimuaqaq
) AqIusAu0D
md Jo pmo oN -
‘paaido M
A4 Appuow e e . YAVA SUpuoTAY €20T L1 sjqelajsunl],
Sstwia) ur a[mpatps "ISRID PUE 2465°0] 000°00°1 000°00°1 00sT . 1 mdy g 13z | 1900100 painaasury ‘ajquurespey | 86080U0YIENI
ayy Jad s sjqefed ‘pangssuy)
st jodpund  pue : o
siseq Ajquow © wo ‘st ¢ wm :
ajquind s1 jsaromy palsy] peiey
04N posiss SaInjuagaQ
usaq sey uopdo ETRIETN g}
md 1o pEo oN -uoN

'stseq A[IBak
-Jley v uo sjqeded

3jquiajsues]
‘s[quuaapay]




8y

&

>

=

a-
-

S

2

0%

%,
< WG
\.&\m _

"fodn peaise
uaaq soy uolde
md 1o jBo ON

.Q.:.saE
uo .s8 ojqefed
st redioutsd

pus siseq Apsak
8 uo ajquied
s SR

Kjreak
PUB %06°C1

000°00°01

000°00°01

009

¢ —3anxauny

970T'60'0¢

syjuop
9 smak ¢

TZ0T'E0°0E

UCATI0,) 3a19)5UC1 ], JO S ],

painoasun)

sanyuaqa
2{qIISAUCOUON
‘afqeIgJsuBly,
‘pajeuipiogng
‘ajqewWaapIy
‘ajqexs],
‘pamoasp)
‘paisi] ‘perey

SPOR0XINO0INI




Certified .Trué Copy

Date cf Application. 12 (2026

Number of Pages

Fee Paid Rs.

Applicant called for coiles

A

Copy prepared on

_@ZL&

Copy Issued on !q

Deputy Registrar
National Compainy Law Tricunal, Mumbai Bench



	FINAL ORDER split normal- final
	FINAL SCHEME split normal



