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October 17, 2022

BSE Limited National Stock Exchange of India Limited
Dept of Corporate Services The Listing Department

Phiroze Jeejeebhoy Towers, Exchange Plaza

Dalal Street, Fort, Mumbai 400 001 Bandra Kurla Complex,

Scrip Code: 500180 Mumbai 400 051

Scrip Symbol: HDFCBANK

Kind Attn: Sr. General Manager Kind Attn: Head — Listing
DCS - Listing Department

Dear Sirs/Madam,

Sub: Notice convening the Meeting of the Equity Shareholders (which include Public
Shareholders) of HDFC Bank Limited (“HDFC Bank’’) pursuant to order dated
October 14, 2022 (“Order”) passed by the Hon’ble National Company Law Tribunal,
Mumbai Bench, Mumbai (“NCLT”)

Ref: Disclosure under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

This is in connection with the Company Scheme Application No.200 of 2022 filed with the
Hon’ble NCLT in relation to the Composite Scheme of Amalgamation among HDFC Investments
Limited (‘““Transferor Company No. 1”’) and HDFC Holdings Limited (“Transferor Company
No. 27”) and Housing Development Finance Corporation Limited (“Transferee
Company”/“Amalgamating Company”) and HDFC Bank Limited (‘‘Amalgamated
Company”’) and their respective shareholders and creditors (“Scheme”).

The Hon'ble NCLT, by way of its order dated October 14, 2022 ("'Order") passed in the said
Company Scheme Application has inter alia directed HDFC Bank to convene a meeting of its
equity shareholders (which include public shareholders), to approve the arrangement embodied in
the Scheme under Sections 230 to 232 of the Companies Act, 2013 (“Act’”) and other applicable
provisions thereof and applicable rules thereunder, on Friday, November 25, 2022, at 02.30 p.m.
(1430 hours) IST through two-way Video Conference (“VC”).

Accordingly, we hereby enclose the following for your information and record:

1. Notice dated October 17, 2022 convening the said meeting;
Explanatory statement under Sections 230(3), 232(1) and (2) and 102 of the Act read with
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and
any other applicable provisions of the Act and the rules made thereunder; and

3. Enclosures as indicated in the Index to the aforesaid Notice which includes the Scheme.

Regd. Office : HDFC Bank Limited, HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai-400 013.
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We would like to inform you that the said documents are also uploaded on the website of HDFC Bank

viz. www.hdfebank.com.

HDFC Bank would provide e-voting facility to its equity shareholders to enable them to cast their
votes through remote e-voting and e-voting during the Meeting. Some of the important details

regarding remote e-voting are provided below:

Even

122460

Cut-off date for determining the members
entitled to vote

Friday, November 18, 2022

Remote e -voting period and time

Tuesday, November 22, 2022 (9:00 a.m.) to
Thursday, November 24, 2022 (5:00 p.m.)*

*E-voting will also be made available during the Meeting, for those equity shareholders of HDFC Bank who have not voted through remote

e-voling.

As required under the proviso to Section 230(3) of the Companies Act, 2013, we request Stock
Exchanges to kindly upload the Notice dated October 17, 2022 along with the other documents

mentioned above on their website.

We request you to kindly take the same on record.

Thank you.

Yours faithfully,
For HDFC Bank Limited

Encl. a/a
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NOTICE - EQUITY SHAREHOLDERS

HDFC BANK LIMITED

Registered Office

: | HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai - 400013

Corporate Office

: | Zenith House, 2nd Floor, Keshavrao Khadye Marg, Opp. Race Course Gate No. 5,
Mahalaxmi, Mumbai - 400034

Phone No. 11022 3976 0012
Corporate Identity Number | : | L65920MH1994PLC080618
Website : |www.hdfcbank.com
E-mail : | shareholder.grievances@hdfcbank.com

MEETING OF THE EQUITY SHAREHOLDERS

WHICH INCLUDES PUBLIC SHAREHOLDERS OF
HDFC BANK LIMITED
(convened pursuant to the order dated October 14, 2022
passed by the Hon’ble National Company Law Tribunal, Mumbai Bench, Mumbai)

MEETING:
Day Friday
Date November 25, 2022
Time 02.30 p.m. (1430 hours) IST
Mode Through Two-Way Video Conference

REMOTE E-VOTING:

EVEN

122460

Cut-off date for determining the Equity Shareholders
entitled to vote

Friday, November 18, 2022

Commencement of remote e-voting period

Tuesday, November 22, 2022 at 09.00 a.m. (0900 hours) IST

End of remote e-voting period

Thursday, November 24, 2022 at 05.00 p.m. (1700 hours) IST

E-VOTING DURING THE MEETING:

E-Voting during the meeting would be available for those Equity Shareholders who had not voted through remote e-voting, and
would commence post the discussion pertaining to the business mentioned in the Notice is concluded and this facility would be

available for 30 minutes thereafter.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, MUMBAI
COMPANY SCHEME APPLICATION NO.200 OF 2022
In the matter of Sections 230 to 232 read with other
applicable provisions of the Companies Act, 2013
And
In the matter of Composite Scheme of Amalgamation
AMONG
HDFC Investments Limited (“Transferor Company No. 1”)
AND
HDFC Holdings Limited (“Transferor Company No. 2”)
AND
Housing Development Finance Corporation Limited
(“Transferee Company”/ “Amalgamating Company”)
AND
HDFC Bank Limited (“Amalgamated Company”)
AND
their respective shareholders and creditors
HDFC BANK LIMITED, a }
company incorporated under the '}
provisions of the Companies Act, }
1956 and having its registered }
office at HDFC Bank House, }
Senapati Bapat Marg, Lower }
Parel (West), Mumbai - 400 013, }
Maharashtra,India. } No. 4/Amalgamated
CIN: L65920MH1994PLC080618. '} Company

NOTICE CONVENING THE MEETING OF THE EQUITY
SHAREHOLDERS (WHICH INCLUDES PUBLIC
SHAREHOLDERS) OF HDFC BANK LIMITED

... Applicant Company

To,
The Equity Shareholders of HDFC Bank Limited:

NOTICE is hereby given that by an order dated October 14,
2022 (hereinafter referred to as the “Order”), the Hon’ble
National Company Law Tribunal, Mumbai Bench, Mumbai
(hereinafter referred to as “NCLT”) has directed convening of
a meeting of the Equity Shareholders (hereinafter referred to as
the “equity shareholders”) of HDFC Bank Limited (hereinafter
referred to as the “Amalgamated Company”) for the purpose
of considering, and if thought fit, approving the arrangement
embodied in the Composite Scheme of Amalgamation among
HDFC Investments Limited and HDFC Holdings Limited and
Housing Development Finance Corporation Limited and the
Amalgamated Company and their respective shareholders and
creditors (hereinafter referred to as the “Scheme”) pursuant to
the provisions of Sections 230-232 of the Companies Act, 2013
(hereinafter referred to as the “Companies Act”) and the other
applicable provisions thereof and applicable rules thereunder.

In pursuance of the Order and as directed therein further, this
Notice is hereby given that a meeting of the equity shareholders
of the Amalgamated Company will be held on Friday, November
25,2022 at 2:30 p.m. (1430 hours) IST through Two-Way Video
Conference (“VC”) (hereinafter referred to as the “Meeting”)
in compliance with the applicable provisions of the Companies
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Act; and General Circulars No. 14/2020 dated April 08, 2020;
No. 17/2020 dated April 13, 2020; No. 20/2020 dated May
05, 2020; No. 22/2020 dated June 15, 2020; No. 33/2020
dated September 28, 2020; No. 39/2020 dated December
31, 2020; No. 10/2021 dated June 23, 2021; No. 20/2021
dated December 08, 2021; No. 21/2021 dated December
14, 2021; and No. 3/2022 dated May 05, 2022 issued by the
Ministry of Corporate Affairs (hereinafter collectively referred
to as the “Relevant Circulars”), and the equity shareholders
are requested to attend the Meeting to transact the following
business:

To consider and if thought fit, to pass, the following resolution
for approval of the Scheme by requisite majority:

“RESOLVED THAT pursuant to and in accordance with the
provisions of Sections 230 - 232 and other applicable provisions
of the Companies Act, 2013, the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and any other
rules, circulars and notifications made thereunder (including any
amendment, statutory modification, variation or re-enactment
thereof) as may be applicable; Section 2(1B) of the Income-
Tax Act, 1961, the Banking Regulation Act, 1949, the Securities
and Exchange Board of India Act, 1992, and the regulations
thereunder including the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations,
2015; Competition Act, 2002; and any other applicable laws
and regulations, including such other directions, guidelines
or regulations issued/notified by the Reserve Bank of India
and the Securities and Exchange Board of India which may
be applicable, any and all of which as notified or as may be
amended from time to time and including statutory replacement
or re-enactment thereof, if any, Reserve Bank of India’s Master
Direction - Amalgamation of Private Sector Banks, Directions,
2016, the Securities and Exchange Board of India Master
Circular  No.  SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665
dated November 23, 2021; the no adverse observations letter/
No-objection letter issued by BSE Limited and the National
Stock Exchange of India Limited, respectively, both dated July
2, 2022, and subject to the provisions of the Memorandum of
Association and Articles of Association of HDFC Bank Limited
(“‘Bank”);, and subject to the approval of Hon’ble National
Company Law Tribunal, Mumbai Bench, Mumbai (“NCLT”); and
subject to receipt of all statutory, governmental, permissions
and third party consents as may be required including the
Competition Commission of India, Securities and Exchange
Board of India, Reserve Bank of India, National Housing Bank,
Insurance Regulatory and Development Authority of India,
Pension Fund Regulatory and Development Authority and such
other approvals, permissions and sanctions of regulatory and
other authorities or tribunals, as may be necessary; and subject
to such conditions and modifications as may be prescribed or
imposed by the NCLT or by any regulatory or other authorities,
which may be agreed to by the Board of Directors of the
Bank (hereinafter referred to as the “Board”, which term shall
be deemed to mean and include one or more committee(s)
constituted/to be constituted by the Board or any person(s)
which the Board may nominate to exercise its powers including
the powers conferred by this resolution), the arrangement
embodied in the Composite Scheme of Amalgamation among
HDFC Investments Limited and HDFC Holdings Limited and
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the Housing Development Finance Corporation Limited and
the Bank and their respective shareholders and creditors
(“Scheme”) the draft of which was circulated along with this
Notice be and is hereby approved.”

“RESOLVED FURTHER THAT the Board be and is hereby
authorized to do all such acts, deeds, matters and things,
as it may, in its absolute discretion deem requisite, desirable,
appropriate or necessary to give effect to the above resolution
and effectively implement the arrangement embodied in the
Scheme and to accept such modifications, amendments,
limitations and/or condlitions, if any, which may be required and/
or imposed by the NCLT while sanctioning the arrangement
embodied in the Scheme or by any regulatory or other
authorities, as may be required for the purpose of resolving any
questions or doubts or difficulties that may arise or meaning
or interpretation of the Scheme or implementation thereof or in
any matter whatsoever connected therewith, including passing
of such accounting entries and /or making such adjustments in
the books of accounts as considered necessary in giving effect
to the Scheme, as the Board may deem fit and proper.”

TAKE FURTHER NOTICE that since this Meeting is held,
pursuant to the Order passed by the NCLT and in compliance
with the Relevant Circulars, through VC, physical attendance of
the equity shareholders has been dispensed with. Accordingly,
the facility for appointment of proxies by the equity shareholders
will not be available for the present Meeting and hence, the
Proxy Form and Attendance Slip are not annexed to this Notice.
However, in pursuance of Section 113 of the Companies
Act, authorized representatives of institutional/corporate
shareholders may be appointed for the purpose of voting
through remote e-voting, for participation in the Meeting through
VC facility and e-voting during the Meeting provided that such
equity shareholder sends a certified copy of the board resolution
authorising their representative(s) to attend the Meeting through
VC on its behalf, vote through e-voting during the Meeting
and/or to vote through remote e-voting, to the scrutinizer
through e-mail at dhawal@dgcs.co.in with a copy marked to
evoting@nsdl.co.in by quoting the concerned DP ID and Client
ID or Folio Number, before the remote e-voting or e-voting
during the Meeting, as the case may be.

TAKE FURTHER NOTICE that

a) in compliance with the provisions of (i) Relevant Circulars;
(i) Sections 108 and 230 of the Companies Act read with
the rules framed thereunder, as amended; (i) Regulation
44 and other applicable provisions of the Securities
and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as
amended; (iv) Master Circular No. SEBI/HO/CFD/DIL1/
CIR/P/2021/0000000665 dated November 23, 2021
issued by the Securities and Exchange Board of India,
and (v) Secretarial Standard on General Meetings issued
by the Institute of Company Secretaries of India, the
Amalgamated Company has engaged the services of
National Securities Depository Limited (hereinafter referred
to as “NSDL”) for the purpose of providing facility of
voting by remote e-voting and e-voting during the Meeting

so as to enable the equity shareholders, which includes
the Public Shareholders (as defined in the Notes below),
to consider and approve the Scheme by way of the
aforesaid resolution.  Accordingly, voting by equity
shareholders of the Amalgamated Company to the
Scheme shall be carried out only through remote e-voting
and e-voting during the Meeting;

in compliance with the aforesaid Relevant Circulars and
the Order passed by NCLT, (a) the aforesaid Notice, (b)
the Scheme, (c) the explanatory statement under Sections
230(3), 232(1) and (2) and 102 of the Companies Act
read with Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and any
other applicable provisions of Companies Act and the
rules made thereunder, and (d) the enclosures as indicated
in the Index (collectively referred to as “Particulars”), are
being sent (i) through electronic mode to those equity
shareholders whose e-mail address are registered with
Datamatics Business Solutions Limited (hereinafter
referred to as “Datamatics”), Registrar and Share
Transfer Agent of the Amalgamated Company and/or the
concerned depositories; and (i) through registered post or
speed post or courier or Air Mail, physically, to those equity
shareholders who have not registered their e-mail address
with Datamatics and/or the concerned depositories.
The aforesaid Particulars are being sent to all the equity
shareholders whose names appear in the register of
members/list of beneficial owners on Friday, September
30, 2022;

the equity shareholders may note that the aforesaid
Particulars  will be available on the Amalgamated
Company’s website www.hdfcbank.com, websites of the
Stock Exchanges i.e. BSE Limited and the National Stock
Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively, and on the website of
NSDL at www.evoting.nsdl.com;

copies of the aforesaid Particulars can be obtained
free of charge, between 10.00 a.m. to 12.00 noon on
all working days, up to the date of the Meeting, from
the registered office of the Bank at HDFC Bank House,
Senapati Bapat Marg, Lower Parel (West), Mumbai -
400 013, Maharashtra, India or by sending a request
along with details of your shareholding by email at
shareholder.grievances@hdfcbank.com;

the Amalgamated Company has extended the remote
e-voting facility for its equity shareholders, which includes
the Public Shareholders, to enable them to cast their
votes electronically. The instructions for remote e-voting
and e-voting during the Meeting are appended to the
Notice. The equity shareholders, which includes the Public
Shareholders, opting to cast their votes by remote e-voting
or e-voting during the Meeting are requested to read the
instructions in the Notes appended to this Notice. In case
of remote e-voting, the votes should be cast in the manner
described in the instructions from Tuesday, November 22,
2022 (9:00 a.m.) (0900 hours) IST to Thursday, November
24,2022 (5:00 p.m.) (1700 hours) IST;



the NCLT has appointed Mr. Gautam Doshi, Chartered
Accountant, to be the Chairperson of the Meeting including
for any adjournment or adjournments thereof;

One independent director of the Amalgamated Company
and the joint statutory auditors (or their authorized
representative who is qualified to be an auditor) of the
Amalgamated Company shall be attending the Meeting
through VG;

Mr. Dhawal Gadda, Practicing Company Secretary
(Membership No. FCS8955 and C.P. No. 10394), has
been appointed as the scrutinizer to scrutinize the e-voting
during the Meeting and remote e-voting process in a fair
and transparent manner;

the scrutinizer shall after the conclusion of e-voting at the
Meeting, first download the votes cast during the Meeting
and thereafter unblock the votes cast through remote
e-voting and shall make a consolidated scrutinizer’s report
of the total votes cast in favour or against, invalid votes,
if any, and whether the resolution has been carried or
not, and submit his combined report to the Chairperson
of the Meeting. The scrutinizer will also submit a separate
report with regard to the result of the remote e-voting
and e-voting during the Meeting in respect of the Public
Shareholders. The scrutinizer’s decision on the validity of
the votes shall be final. The results of the votes cast through
remote e-voting and e-voting during the Meeting including
separate results of the remote e-voting and e-voting during
the Meeting exercised by the Public Shareholders will be
announced on or before Saturday, November 26, 2022.
The results, together with the scrutinizer’s report, will be
displayed at the registered office and on the website of
the Amalgamated Company, and on the website of NSDL
at www.evoting.nsdl.com and shall be communicated to
BSE Limited and the National Stock Exchange of India
Limited;

the Scheme, if approved by the equity shareholders at
the Meeting, will be subject to the subsequent approval of
NCLT; and

a copy of the explanatory statement, under Sections
230(3), 232(1) and (2) and 102 of the Companies Act
read with Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and any
other applicable provisions of Companies Act and the
rules made thereunder, the Scheme and the Particulars
are enclosed.

Gautam Doshi
Chairperson appointed for the Meeting

Dated this October 17, 2022 at Mumbai

Registered office: HDFC Bank House,

Senapati Bapat Marg,
Lower Parel (West),
Mumbai - 400 013,
Maharashtra, India.
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Notes:

General instructions for process of participating in
the Meeting through VC and e-voting

(@ Pursuant to the Order passed by the NCLT read with
Relevant Circulars, Meeting of the equity shareholders
of the Amalgamated Company will be held through VC.

(b) Since, the Meeting is being held pursuant to Order
passed by the NCLT and Relevant Circulars through
VC, physical attendance of the equity shareholders
has been dispensed with. Accordingly, the facility for
appointment of proxies by the equity shareholders
will not be available for the Meeting. However,
in pursuance of Section 113 of the Companies
Act, Institutional/corporate members intending to
participate and vote during the Meeting and/or to
vote through remote e-voting, are requested to send
a certified copy of the board resolution authorising
their representative(s) to attend and vote on their
behalf and/or to vote through remote e-voting, to
the scrutinizer through e-mail at dhawal@dgcs.co.in
with a copy marked to evoting@nsdl.co.in by quoting
the concerned DP ID and Client ID or Folio Number
before remote e-voting or e-voting during the Meeting
as the case may be. The said documents can also be
uploaded under “Upload Board Resolution/Authority
Letter” displayed under “e-voting” tab.

(c) Since the meeting is being held through VC, the
deemed venue of the meeting shall be the Registered
Office of the Amalgamated Company.

(d) The quorum of the Meeting of the equity shareholders
of the Amalgamated Company shall be 30 (Thirty)
equity shareholders of the Amalgamated Company.
The equity shareholders attending the Meeting
through VC shall be counted for the purpose of
reckoning the quorum under Section 103 of the
Companies Act.

(e) The aforesaid Particulars are being sent (i) through
electronic mode to those equity shareholders whose
e-mail IDs are registered with Datamatics and/or with
concerned depositories; and (i) through registered
post or speed post or courier or Air Mail,, physically,
to those equity shareholders who have not registered
their e-mail IDs with Datamatics and/or with
concerned depositories. The aforesaid Particulars
are being sent to all the equity shareholders whose
names appear in the register of members/list of
beneficial owners as on Friday, September 30, 2022.

() NSDL, the Amalgamated Company’s e-voting
agency, will provide the facility for voting by the
equity shareholders through remote e-voting, for
participation during the Meeting through VC and
e-voting during the Meeting.
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@)

All the documents referred to in the accompanying
explanatory statement, shall be available for inspection
through electronic mode during the proceedings of
the Meeting. Equity shareholders seeking to inspect
copies of the said documents may send an email
at shareholder.grievances@hdfcbank.com  Further,
all the documents referred to in the accompanying
explanatory statement shall also be open for
inspection by the equity shareholders at the registered
office of the Amalgamated Company between
10.00 a.m. IST to 12.00 noon on all working days up
to the date of the Meeting. A transcript of the Meeting
shall also be made available on the website of the
Amalgamated Company.

The Notice convening the Meeting will be published
through advertisement in () Business Standard
(All Editions) in English language; and (i) Marathi
translation thereof in Navshakti (Mumbai Edition).

Master Circular No. SEBI/HO/CFD/DIL1/
CIR/P/2021/0000000665 dated November 23,
2021, as amended from time to time (hereinafter
referred to as the “SEBI Circular’) issued by the
Securities and Exchange Board of India (hereinafter
referred to as “SEBI”), inter alia, provides that
approval of Public Shareholders of the Amalgamated
Company to the Scheme shall be obtained by way of
voting through remote e-voting and e-voting during
the Meeting. Since, the Amalgamated Company is
seeking the approval of its equity shareholders (which
includes Public Shareholders) to the Scheme by
way of voting through remote e-voting and e-voting
during the Meeting, no separate procedure for
voting would be required to be carried out by the
Amalgamated Company for seeking the approval to
the Scheme by its Public Shareholders in terms of
SEBI Circular. The aforesaid notice sent to the equity
shareholders (which includes Public Shareholders)
of the Amalgamated Company would be deemed to
be the notice sent to the Public Shareholders of the
Amalgamated Company. For this purpose, the term
“Public” shall have the meaning assigned to it in Rule
2 of the Securities Contracts (Regulations) Rules,
1957 and the term “Public Shareholders” shall be
construed accordingly. In terms of SEBI Circular, the
Amalgamated Company has provided the facility of
voting by remote e-voting and e-voting during the
Meeting to its Public Shareholders.

NCLT, by its Order, has, inter alia, held that since
the Amalgamated Company is directed to convene
a meeting of its equity shareholders, which includes
Public Shareholders, and the voting in respect of
the equity shareholders, which includes Public
Shareholders, is through remote e-voting and
e-voting during the Meeting, the same is in sufficient
compliance of the SEBI Circular.

() The Scheme shall be considered approved by the
equity shareholders of the Amalgamated Company
if the resolution mentioned in the Notice has been
approved by majority of persons representing three-
fourth in value of the equity shareholders e-voting
during the Meeting or by remote e-voting, in terms
of the provisions of Sections 230 - 232 of the
Companies Act.

(k)  Further, in accordance with the SEBI Circular, the
Scheme shall be acted upon only if the number of
votes cast by the Public Shareholders (through
remote e-voting and e-voting during the Meeting)
in favour of the aforesaid resolution for approval of
Scheme is more than the number of votes cast by the
Public Shareholders against it.

Instructions for Attending Meeting of shareholders
through Video- Conferencing

a)

b)

Equity Shareholders will be able to attend the meeting
through VC or view the live webcast of the meeting
provided by NSDL at https://www.evoting.nsdl.com by
following the steps mentioned at “Step 1: Access to the
NSDL e-Voting System”. After successful login, Equity
Shareholders can see link of “VC / OAVM” placed under
“Join Meeting” menu against the Bank’s name. Equity
Shareholders are requested to click on VC / OAVM link
placed under “Join Meeting” menu. The link for VC/OAVM
will be available in Shareholder / Member login where the
EVEN 122460 of Bank will be displayed. Please note that
the Equity Shareholders who do not have the User ID and
Password for e-voting or have forgotten the User ID and
Password may retrieve the same by following the remote
e-voting instructions mentioned in the notice to avoid last
minute rush.

Facility of joining the meeting through VC shall open 30
minutes before the time scheduled for the meeting and
will be available for Equity Shareholders on first-come-first-
served basis.

Equity Shareholders who need assistance to join the
meeting, can contact NSDL on evoting@nsdl.co.in / 1800
1020 990 and 1800 22 44 30 or contact Ms. Pallavi Mhatre,
Senior Manager, NSDL, 4" Floor, ‘A" Wing, Trade World,
Kamala Mills Compound, Senapati Bapat Marg, Lower
Parel, Mumbai 400 013, E-mail ID: pallavid@nsdl.co.in or
evoting@nsdl.co.in.

Equity Shareholders are encouraged to join the meeting
through personal computers / laptops for better user
experience. Also, Equity Shareholders will be required to
have stable internet / broadband connection to avoid any
disturbance during the meeting. Please note that Equity
Shareholders joining the meeting through mobile devices,
tablets or through personal computers / laptops connected
via mobile hotspot may experience audio / video loss due
to fluctuation in their respective networks. It is therefore



recommended to use stable Wi-Fi or LAN connection to
mitigate the aforesaid glitches.

Equity Shareholders who would like to express their
views or ask questions during the meeting may register
themselves as a speaker shareholder by accessing the link-
https://hbagmspeakerreqistration.datamaticsbpm.com/
from Monday, November 21, 2022 at 09.00 a.m. (0900
hours) IST to Wednesday, November 23, 2022 upto 05.00
p.m. (1700 hours) IST and providing their name, address,
DP ID and Client ID / folio number, PAN, mobile number,
and e-mail address. Only those Equity Shareholders who
have registered themselves as a speaker will be allowed
to express their views / ask questions during the meeting
and may have to allow camera access during the meeting.
The Bank reserves the right to restrict the number of
speakers depending on the availability of time for the
meeting. Equity Shareholders are requested to limit their
question only related to the business of the Notice.

E-voting at the Meeting would commence once the
discussions pertaining to the business mentioned in
this Notice is concluded and this facility would be made
available for 30 minutes thereafter.

Instructions for Remote Electronic Voting (Remote
E-voting)
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In compliance with the provisions of Regulation 44 of the
Listing Regulations and Section 108 of the Companies Act,
2013 read with Rule 20 of the Companies (Management
and Administration) Rules, 2014, as amended and
the Secretarial Standard No. 2 on General Meetings,
the Bank is providing remote e-voting facility to all its
Equity Shareholders to enable them to cast their vote
on the matters listed in the Notice by electronic means
and business may be transacted through such voting.
The Bank has engaged the services of the National
Securities Depository Limited (“NSDL”) to provide the
e-voting facility.

The remote e-voting period commences on Tuesday,
November 22, 2022 at 9:00 AM. IST and ends on
Thursday, November 24, 2022 at 5:00 P.M. IST. During
this period, Equity Shareholders holding shares either
in physical form or in dematerialized form, as on Friday,
November 18, 2022 (the “Cut-Off Date”), may cast their
vote electronically. The e-voting module shall be disabled
by NSDL for voting thereafter.

The facility for voting, through electronic voting system
shall also be made available at the meeting for Equity
Shareholders who have not already cast their vote prior to
the meeting by remote e-voting. The Equity Shareholders,
who have cast their vote prior to the meeting by remote
e-voting, may attend the meeting but shall not be entitled
to vote again at the meeting. Further, votes once cast
either by way of remote e-voting or at the meeting cannot
be changed.
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The voting rights of Equity Shareholders shall be in
proportion to the amount paid up on the total number of
equity shares held by the respective Equity Shareholder
with the total equity share capital issued by the Bank as
on the Cut-Off Date. Equity Shareholders may please note
that the American Depository Shares (ADS) of the Bank do
not carry any voting rights.

Cut-Off Date is for determining the eligibility to vote by
electronic means (remote e-voting) or at the meeting.
A person who is not an Equity Shareholder as on the
Cut-Off Date should treat this Notice for information only.
An Equity Shareholder as on the Cut-Off Date, only, shall be
entitled for availing the remote e-voting facility or vote at the
Meeting, as the case may be. Only a person whose name
is recorded in the Register of Members or in the Register
of Beneficial Owners maintained by the depositories as
on the Cut-Off Date shall be entitled to avail the facility of
remote e-voting as well as voting at the meeting.

In case of joint holders, an equity shareholder whose name
appears higher in the order of names as per the Register
of Members of the Amalgamated Company will be entitled
to vote at the Meeting, provided the votes are not already
cast through remote e-voting.

Mr. Dhawal Gadda, Practicing Company Secretary
(Membership No. FCS8955 and C.P. No. 10394), has
been appointed as the scrutinizer to scrutinize the e-voting
during the Meeting and remote e-voting process in a fair
and transparent manner.

In accordance with the Applicable Circulars, the VC will
have a capacity to allow at least 1000 Equity Shareholders
to participate in the meeting and such participation shall
be on a first-come-first-served basis. However, please
note that pursuant to the Applicable Circulars, large
shareholders (i.e. shareholders holding 2% or more
shareholding), promoters, institutional investors, directors,
key managerial personnel, the chairpersons of the Audit
Committee, Nomination and Remuneration Committee
and Stakeholders Relationship Committee, auditors, etc.
may be allowed to attend the meeting without restriction
on account of first-come-first-served principle.

Pursuant to the provisions of the Companies Act, 2013,
an Equity Shareholder entitled to attend and vote at the
meeting is entitled to appoint a proxy to attend and vote
on his/her behalf and the proxy need not be an Equity
Shareholder of the Bank. Since this meeting is being held
pursuant to the Applicable Circulars through VC, physical
attendance of Equity Shareholders has been dispensed
with. Accordingly, the facility for appointment of proxies
by the Equity Shareholders will not be available for the
meeting and hence the Proxy Form and Attendance Slip
are not annexed to this Notice. In pursuance of Sections
112 and 113 of the Act, representatives of the Corporate
Members may be appointed for the purpose of voting
through remote e-voting or for participation and voting in
the meeting held through VC.
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p)

a)

Since the Meeting will be held through VC in accordance
with the Order passed by NCLT and Relevant Circulars,
the route map, proxy form and attendance slip are not
attached to this Notice.

The details of the process and manner for remote e-voting
and voting during the meeting are explained below:

Step 1: Access to the NSDL e-voting system

A)

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

In terms of the SEBI circular dated December 09, 2020
on the e-voting facility provided by listed companies and
as part of increasing the efficiency of the voting process,
e-voting process has been enabled for all individual
shareholders holding securities in demat mode to vote
through their demat account maintained with depositories
/ websites of depositories / depository participants.
Shareholders are advised to update their mobile number

and e-mail ID in their demat accounts in order to access
e-voting facility.

Any person holding shares in physical form and non-
individual shareholders, who acquires shares of the Bank
and becomes an Equity Shareholder after this Notice
is sent and holds shares as of the Cut-Off Date, may
obtain the login ID and password by sending a request at
evoting@nsdl.co.in. However, if you are already registered
with NSDL for remote e-voting, then you can use your
existing user ID and password for casting your vote.
If you forgot your password, you can reset your
password by using the “Forgot User Details/Password”
or “Physical User Reset Password” options available on
www.evoting.nsdl.com or cal on toll free nos.
1800 1020 990 / 1800 22 44 30. Further, any Individual
Shareholder holding securities in demat mode who
acquires shares of the Bank and becomes an Equity
Shareholder after the sending of this Notice and holds
shares as of the Cut-Off Date, may follow steps mentioned
hereinafter.

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

Type of

Login Method

shareholders

Individual 1.
Shareholders

holding securities in
demat mode with
NSDL.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com either on a
Personal Computer or on a mobile. On the e-Services home page click on the “Beneficial Owner” icon
under “Login” which is available under ‘IDeAS’ section, this will prompt you to enter your existing User ID
and Password. After successful authentication, you will be able to see e-Voting services under Value added
services. Click on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting page.

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

during the meeting.

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

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

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

shareholders

Individual 1. Existing users who have opted for Easi / Easiest, they can login through their user id and password. Option will
Shareholders be made available to reach e-Voting page without any further authentication. The URL for users to login to Easi

holding securities in
demat mode with
CDSL

/ Easiest are https://web.cdslindia.com/myeasi/home/login or www.cdslindia.com and click on New System
Myeasi.

After successful login of Easi/Easiest the user will be also able to see the E Voting Menu. The Menu will have
links of e-Voting service provider i.e. NSDL. Click on NSDL to cast your vote.

If the user is not registered for Easi/Easiest, option to register is available at https://web.cdslindia.com/myeasi/
Registration/EasiRegistration

Alternatively, the user can directly access e-Voting page by providing demat Account Number and PAN No. from
a link in www.cdslindia.com home page. The system will authenticate the user by sending OTP on registered
Mobile & E-mail as recorded in the demat Account. After successful authentication, user will be provided links

for the respective ESP i.e. NSDL where the e-Voting is in progress.

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

during the meeting.

participants

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

Important note: Equity Shareholders who are unable to retrieve
User ID/ Password are advised to use Forget User ID and Forget
Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities
in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual Shareholders holding Equity Shareholders facing any

securities in demat mode with
NSDL

technical issue in login can contact
NSDL helpdesk by sending a
request at evoting@nsdl.co.in or call
at toll free no.: 1800 1020 990 and
1800 22 44 30

Individual Shareholders holding Equity Shareholders facing any

securities in demat mode with
CDSsL

technical issue in login can contact
CDSL helpdesk by sending a
request at helpdesk.evoting@
cdslindia.com or contact at 022-
23058738 or 022-23058542-43

B)

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

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

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

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

Alternatively, if you are registered for NSDL eservices
i.e. IDeAS, you can log-in at https:/eservices.nsdl.com/

with your existing IDeAS login. Once you log-in to NSDL
eservices after using your log-in credentials, click on
e-Voting and you can proceed to Step 2 i.e. Cast your
vote electronically.

Your User ID details are given below:

Manner of holding Your User ID is:

shares i.e. Demat

(NSDL or CDSL) or

Physical

a) For Equity 8 Character DP ID followed by 8 Digit Client
Shareholders D
who hold For example if your DP ID is IN300*** and
shares in demat Client ID is 12**** then your user ID is

account with INBOQ**q 27+,
NSDL
b) For Equity 16 Digit Beneficiary ID
Shareholders For example if your Beneficiary ID is
who hold Jreemeessess then  your  user ID is

shares in demat  12x o
account with

CDSL
c) For Equity EVEN Number followed by Folio Number
Shareholders registered with the company

holding shares in For example if folio number is 001***
Physical Form and EVEN is 101456 then user ID is
101456001
Password details for shareholders other than Individual
shareholders are given below:

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

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

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

ii. If your e-mail ID is not registered, please follow
steps mentioned below in process for those
shareholders whose e-mail IDs are not
registered.

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

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

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

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

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

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

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

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

Step 2: Cast your vote electronically and join General
Meeting on NSDL e-Voting system.

1.

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

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

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

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

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

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

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

General Guidelines for shareholders

1.

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

In case of any queries, you may refer to the Frequently
Asked Questions (FAQs) for shareholders and e-voting
user manual for shareholders available in the download
section of www.evoting.nsdl.com or call on the tollfree
number: 1800 1020 990 /1800 224 430, or send a
request to Ms. Pallavi Mhatre, Senior Manager, NSDL,
4th Floor, ‘A" Wing, Trade World, Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel, Mumbai 400 013,
E-mail: pallavid@nsdl.co.in or evoting@nsdl.co.in to get
your grievances on e-voting addressed.

The result of the voting will be announced within two
working days after the conclusion of the meeting on the
Bank’s website at www.hdfcbank.com, website of NSDL
at www.evoting.nsdl.com and communicated to the Stock
Exchanges.

Process for those shareholders whose e-mail IDs are
not registered with the depositories for procuring user
ID and password and registration of e-mail IDs for
e-voting for the resolutions set out in this notice:

1.

In case shares are held in physical mode, please provide
Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned
copy of PAN card), AADHAR (self-attested scanned copy
of Aadhar Card) by e-mail to shareholder.grievances@
hdfcbank.com.

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




Alternatively, Equity Shareholders may send a request to
evoting@nsdl.co.in for procuring user ID and password for
e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 09, 2020 on
e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders
are required to update their mobile number and e-mail
ID correctly in their demat account in order to access
e-Voting facility.

Instructions for Equity Shareholders for e-voting on the
day of the meeting are as under:

1.

The procedure for e-Voting on the day of the meeting is
same as the instructions mentioned above for remote
e-voting.

Only those Equity Shareholders, who will be present in
the meeting through VC facility and have not cast their
vote on the resolutions through remote e-voting and are
otherwise not barred from doing so, shall be eligible to
vote through e-Voting system in the meeting.

Equity Shareholders who have voted through remote
e-voting will be eligible to attend the meeting. However,
they will not be eligible to vote at the meeting.

General Instructions:

Persons holding shares in physical form and non-
individuals, who become an equity shareholder of the
Amalgamated Company after dispatch of the Notice of
the Meeting and holds shares as on the Cut-off date or
who has not registered his/her/its e-mail address, may
obtain the User ID and password by sending a request to
evoting@nsdl.co.in.

i
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Individuals holding shares in demat mode who become
an equity shareholder of the Amalgamated Company after
sending of the Notice and holding shares as on the Cut-
off date, may follow steps mentioned above for casting
his/ her vote during the remote e-voting period or joining
virtual meeting and voting during the Meeting.

A person, to whom the Notice of the meeting was served
but who is not an equity shareholder as on the Cut-off date
for e-voting should treat this Notice solely for information
purposes.

Equity shareholders having any queries or questions may
send the same to shareholder.grievances@hdfcbank.com,
3 days prior to the date of the Meeting. This would enable
the Amalgamated Company to keep the responses ready
at the Meeting.

Equity shareholders who would like to express their
views or ask questions during the Meeting may register
themselves by sending an e-mail to shareholder.
grievances@hdfcbank.com. The Speaker Registration
will be open during the period from Monday, November
21, 2022 (9:00 a.m.) (0900 hours) IST to Wednesday,
November 23, 2022 (5:00 p.m.) (1700 hours) IST. Only
those equity shareholders who are registered will be
allowed to express their views or ask questions. Equity
shareholder intending to speak at the Meeting would
require microphone and speakers - built-in or USB plug-
in or wireless Bluetooth.

In case an equity shareholder is desirous of obtaining
the Notice in printed form, he/she/it may write to the
Amalgamated Company or send an e-mail to shareholder.
grievances@hdfcbank.com.

Encl.: As above
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, MUMBAI

COMPANY SCHEME APPLICATION NO.200 OF 2022

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

And
In the matter of Composite Scheme of Amalgamation
AMONG
HDFC Investments Limited (“Transferor Company No. 1”)
AND
HDFC Holdings Limited (“Transferor Company No. 2”)
AND

Housing Development Finance Corporation Limited
(“Transferee Company”/ “Amalgamating Company”)

AND

HDFC Bank Limited (“Amalgamated Company”)
AND

their respective shareholders and creditors
HDFC BANK LIMITED

HDFC BANK LIMITED, a company }

incorporated under the provisions  }

of the Companies Act, 1956 and }

having its registered office at HDFC }

Bank House, Senapati Bapat }

Marg, Lower Parel (West), Mumbai }

}

}

}

- 400 013, Maharashtra, India.
CIN: L65920MH1994PLC080618.

... Applicant Company
No. 4 /Amalgamated
Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3),
232(1) AND (2) AND 102 OF THE COMPANIES ACT, 2013
READWITHRULE 6 OF THE COMPANIES (COMPROMISES,
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the order dated October 14, 2022 passed by
the Hon’ble National Company Law Tribunal, Mumbai
Bench, Mumbai (hereinafter referred to as “NCLT”),
in  Company Scheme Application No.200 of
2022. (hereinafter referred to as the “Order”),
a meeting of the equity shareholders of HDFC
Bank Limited (hereinafter referred to as the
“Amalgamated Company”) is being convened
through Video Conference (hereinafter referred to as
the “VC”), on Friday, November 25, 2022 at 2:30 p.m.
(1430 hours) IST, for the purpose of considering, and
if thought fit, approving, the Composite Scheme of
Amalgamation among HDFC Investments Limited
(hereinafter referred to as the “Transferor Company
No. 1”) and HDFC Holdings Limited (hereinafter referred
to as the “Transferor Company No. 2”) and Housing
Development Finance Corporation Limited (“the
Transferee Company/Amalgamating Company”)
and Amalgamated Company and their respective
shareholders and creditors (“Scheme”) under Sections
230-232 of the Companies Act, 2013 (hereinafter
referred to as the “Act”), and other applicable provisions
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of the Act, read with the Companies (Compromises,
Arrangements And Amalgamations) Rules, 2016.
The Transferor Company No. 1, the Transferor Company
No. 2, the Transferee Company/Amalgamating Company
and the Amalgamated Company are together referred to
as the “Companies” or “Parties”, as the context may
admit. A copy of the Scheme, which has been, inter
alios, approved by the Audit Committee, Committee of
Independent Directors and the Board of Directors of the
Amalgamated Company at their respective meetings,
all held on April 04, 2022 is enclosed as Annexure 1.
Capitalised terms used herein but not defined shall have
the meaning assigned to them in the Scheme, unless
otherwise stated.

The Scheme, inter alia, provides for the:

(@) amalgamation of the Transferor Company No. 1
and the Transferor Company No. 2 (collectively
hereinafter referred to as the “Transferor
Companies”), into the Transferee Company,
with effect from the Appointed Date 1 (as defined
in the Scheme) and the consequent dissolution
of the Transferor Companies without being
wound up; and

(b) amalgamation of the Amalgamating Company
with and into the Amalgamated Company, with
effect from the Appointed Date 2 (as defined in
the Scheme), and the consequent dissolution
of the Amalgamating Company without being
wound up, and the issuance of the New Equity
Shares (as defined in the Scheme) to the Equity
Shareholders of the Amalgamating Company in
accordance with the Share Exchange Ratio (as
defined in the Scheme);

pursuant to Sections 230-232, and other relevant
provisions of the Act, in the manner provided
for in the Scheme and in compliance with the
provisions of the Income Tax Act (as defined in
the Scheme).

In terms of the Order, the quorum for the said
meeting shall be 30 (thirty) equity shareholders of the
Amalgamated Company. Equity Shareholders attending
the meeting through VC, either by themselves or through
their authorised representative, shall be counted for the
purpose of reckoning the quorum under Section 103 of
the Act.

Further in terms of the Order, NCLT has appointed
Mr. Gautam Doshi Chartered Accountant, to be the
Chairperson of the meeting including for any adjournment
or adjournments thereof.

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

As stated earlier, NCLT by its Order has, inter alia,
directed that a meeting of the equity shareholders of the



Amalgamated Company shall be convened through VC,
on Friday, November 25, 2022 at 2:30 p.m. (1430 hours)
IST for the purpose of considering, and if thought fit,
approving, the arrangement embodied in the Scheme
(hereinafter referred to as the “Meeting”). Equity
shareholders, which includes Public Shareholders,
would be entitled to vote either through remote e-voting
or e-voting during the Meeting.

The Amalgamated Company is seeking the approval of
its equity shareholders to the Scheme by way of voting
through remote e-voting and e-voting during the Meeting.
Master Circular, under reference no. SEBI/HO/CFD/
DIL1/CIR/P/2021/0000000665, dated November 23,
2021, as amended from time to time (hereinafter referred
to as the “SEBI Circular”) issued by the Securities and
Exchange Board of India (hereinafter referred to as
the “SEBI”), inter alia, provides that approval of Public
Shareholders of the Amalgamated Company to the
Scheme shall be obtained by way of voting through
remote e-voting and e-voting during the Meeting. Since,
the Amalgamated Company is seeking the approval
of its equity shareholders (which includes Public
Shareholders) to the Scheme by way of voting through
remote e-voting and e-voting during the Meeting, no
separate procedure for voting would be required to be
carried out by the Amalgamated Company for seeking
the approval to the Scheme by its Public Shareholders in
terms of SEBI Circular. The aforesaid notice sent to the
equity shareholders (which includes Public Shareholders)
of the Amalgamated Company would be deemed to
be the notice sent to the Public Shareholders of the
Amalgamated Company. For this purpose, the term
“Public” shall have the meaning assigned to it in Rule
2 of the Securities Contracts (Regulations) Rules, 1957
and the term “Public Shareholders” shall be construed
accordingly.

NCLT, by its Order, has, inter alia, held that since the
Amalgamated Company is directed to convene a
meeting of its equity shareholders, which includes Public
Shareholders, and the voting in respect of the equity
shareholders, which includes Public Shareholders,
is through remote e-voting and e-voting during the
Meeting, the same is in sufficient compliance of SEBI
Circular.

The scrutinizer appointed for conducting the remote
e-voting and e-voting during the Meeting will however
submit his separate report to the Chairperson of the
Meeting of the Amalgamated Company or to the person
so authorised by him after completion of the scrutiny
of the remote e-voting and e-voting during the Meeting
cast by the Public Shareholders so as to announce the
results of the remote e-voting and e-voting during the
Meeting exercised by the Public Shareholders of the
Amalgamated Company. In terms of the SEBI Circular,
the Scheme shall be acted upon only if the votes cast
by the Public Shareholders through remote e-voting and
e-voting during the Meeting in favour of the resolution for
approval of Scheme are more than the number of votes
cast by the Public Shareholders against it.
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7. The Scheme shall be considered approved by the
equity shareholders of the Amalgamated Company if the
resolution mentioned in the Notice has been approved
by majority of persons representing three-fourth in value
of the equity shareholders voting by remote e-voting or
during the Meeting, in terms of the provisions of Sections
230 - 232 of the Companies Act.

8. In terms of the Order, if the entries in the records/
registers of the Amalgamated Company in relation to
the number or value, as the case may be, of the equity
shares are disputed, the Chairperson of the Meeting shall
determine the number or value, as the case may be, for
the purposes of the said Meeting, and his decision in
that behalf shall be final.

Particulars of the Transferor Company No. 1

9. The Transferor Company No.1 was incorporated on
December 20, 1994 as HDFC Investments Limited
with the Registrar of Companies, Mumbai, as a public
limited company, under the provisions of the Companies
Act, 1956. The Corporate Identification Number of the
TransferorCompanyNo. 1isU65990MH1994PLC0839383.
The Permanent Account Number of the Transferor
Company No. 1 is AAACH1462L.

10. The registered office of the Transferor Company No. 1
is situated at Ramon House, H T Parekh Marg, 169,
Backbay Reclamation, Churchgate, Mumbai - 400 020,
Maharashtra, India. The e-mail address of the Transferor
Company No. 1 is hil@hdfc.com. There has never
been any change in the name or in the registered office
address of the Transferor Company No. 1.

11. The objects for which the Transferor Company No.1
has been established are set out in its Memorandum
of Association. The main objects of the Transferor
Company No.1 are as under:

“IIl.

A)

1. To carry on in India or elsewhere the business
of an investment company, and for that purpose
to invest in, to acquire, deal trade, underwrite,
subscribe for, to hold shares, stocks, securities,
bonds, debentures, debenture stock and to
carry on the business of consultancy in the field
of investment in shares, bonds and securities of
all types and to finance Industrial Enterprises.

2. To acquire, hold & deal in shares, stocks,
debentures, debenture stock, bonds, units
obligations and securities issued or guaranteed
by any company constituted or carrying on
business in the Republic of India or elsewhere
and to acquire any such shares, stock,
debentures, debenture stocks, obligations
or securities by original subscription, tender,
purchase, exchange or otherwise and subscribe
for the same either conditionally, or otherwise
and to guarantee the subscription thereof and
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12.

13.

14.

exercise and enforce all rights and powers
conferred by or incidental to the ownership
thereof, to issue shares, debentures stocks,
bonds, obligations and securities of all kinds
and to frame, constitute and secure the same as
may seem expedient, with full power to make the
same transferrable by delivery or by instrument
of transfer or otherwise and either perpetual or
terminable and either redeemable or otherwise
and to change or secure the same by trust deed
or otherwise on the undertaking of the company,
or upon any specific property and rights present
and future to the company (including if thought
fit, uncalled capital) or otherwise.”

B)

20. Subject to the provisions of Sections 391 to 394
of the Companies Act, 1956, to amalgamate or
to enter into partnership or any arrangement for
sharing profits, union of interest, co-operation,
Joint venture or reciprocal rights with any person,
persons or company or companies carrying on or
engaged in the main business of the Company.”

There has been no change in the main object clause of
the Transferor Company No. 1 since last five (5) years.

The Transferor Company No.1 is primarily engaged in
the business of making investments in equity shares,
preference shares, venture funds, mutual funds and
other securities. The Transferor Company No.1 is
a Systemically Important Non-Deposit Taking Non-
Banking Financial Company registered with the Reserve
Bank of India (hereinafter referred to as “RBI”).

The Authorised, Issued, Subscribed and Paid up
Share Capital of the Transferor Company No. 1 as on
September 30, 2022 was as follows:

Particulars Amount
(in Rupees)

Authorized Capital
3,30,00,000 equity shares of ¥ 10/- 33,00,00,000
each

Total 33,00,00,000
Issued, subscribed and Paid up
Share Capital
2,66,70,500 equity shares of ¥ 10/- 26,67,05,000
each

Total 26,67,05,000

The Transferor Company No. 1 is a wholly owned
subsidiary of the Transferee Company. Further, the
Transferor Company No. 1 is a promoter of the
Amalgamated Company and holds 30,00,00,000 (thirty
crore) equity shares of the face value of X 1/- of the
Amalgamated Company (as on September 30, 2022).
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Particulars of the Transferor Company No. 2

15.

16.

17.

The Transferor Company No. 2 was incorporated
on January 17, 2000 as HDFC Holdings Limited
with the Registrar of Companies, Mumbai, as
a public limited company, under the provisions
of the Companies Act, 1956. The Corporate
|dentification Number of the Transferor Company No.
2 is UB5993MH2000PLC123680. The Permanent
Account Number of the Transferor Company No. 2 is
AAACH8757J.

The registered office of the Transferor Company No. 2
is situated at Ramon House, H T Parekh Marg, 169,
Backbay Reclamation, Churchgate, Mumbai - 400 020,
Maharashtra, India. The e-mail address of the Transferor
Company No. 2 is hhi@hdfc.com. There has never
been any change in the name or in the registered office
address of the Transferor Company No. 2.

The objects for which the Transferor Company No. 2
has been established are set out in its Memorandum
of Association. The main objects of the Transferor
Company No. 2 are as under:

“Ill.

A

1. To carry on in India or elsewhere the business
of an investment company, and for that purpose
to invest in, acquire, deal trade, underwrite,
subscribe for, to hold shares, stocks, securities,
bonds, debentures, debenture stock and to
carry on the business of consultancy in the field
of investment in shares, bonds and securities of
all types and to finance Industrial Enterprises.

2. To acquire, hold & deal in shares, stocks,
debentures, debenture stock, bonds, units
obligations and securities issued or guaranteed
by any company constituted or carrying on
business in the Republic of India or elsewhere
and to act as holding company and to acquire
any such shares, stock, debentures, debenture
stocks, obligations or securities by original
subscription, tender, purchase, or otherwise
and subscribe for the same either conditionally,
or otherwise and to guarantee the subscription
thereof and exercise and enforce all rights
and powers conferred by or incidental to the
ownership thereof, to issue shares, debenture
stocks, bonds, obligations and securities of all
kinds and to frame, constitute and secure the
same as may seem expedient, with full power
to make the same transferrable by delivery or
by instrument of transfer or otherwise and either
perpetual or terminable and either redeemable
or otherwise and to change or secure the same
by trust deed or otherwise on the undertaking
of the company, or upon any specific property
and rights present and future to the company
(including if thought fit, uncalled capital) of
otherwise.”



18.

19.

20.

“B)

21. To acquire, purchase, takeover and/ or
amalgamate business of companies which
under existing circumstances, from time to
time, may conveniently or advantageously be
combined with the business of the Company, to
amalgamate or merge with companies whose
business is so acquired, purchased or taken
over and/ or to enter into agreement with the
object of acquisition of such undertaking and/ or
business.”

There has been no change in the main object clause of
the Transferor Company No. 2 since last 5 (five) years.

The Transferor Company No. 2 is primarily engaged in
the business of making investments in equity shares,
preference shares, venture funds, mutual funds and
other securities. The Transferor Company No. 2 is
a Systemically Important Non-Deposit Taking Non-
Banking Financial Company registered with RBI.

The Authorised, Issued, Subscribed and Paid up

Share Capital of the Transferor Company No. 2 as on
September 30, 2022 was as follows:

Particulars Amount
(in Rupees)

Authorized Capital
5,00,00,000 equity shares of ¥ 10/- 50,00,00,000
each

Total 50,00,00,000
Issued, subscribed and Paid up
Share Capital
18,00,070 equity shares of ¥ 10/- 1,80,00,700
each

Total 1,80,00,700

The Transferor Company No. 2 is a wholly owned
subsidiary of the Transferee Company. Further, the
Transferor Company No. 2 is a promoter of the
Amalgamated Company and holds 10,000 (ten
thousand) equity shares of the face value of ¥ 1/- of the
Amalgamated Company (as on September 30, 2022).

Particulars of the Transferee Company/Amalgamating
Company

21.

22.

The Transferee Company/Amalgamating Company
was incorporated on October 17, 1977 as Housing
Development Finance Corporation Limited with the
Registrar of Companies, Mumbai, as a public limited
company, under the provisions of the Companies
Act, 1956. The Corporate Identification Number of
the Transferee Company/Amalgamating Company is
L70100MH1977PLC019916. The Permanent Account
Number of the Transferee Company/Amalgamating
Company is AAACHO997E.

The registered office of the Transferee Company/
Amalgamating Company is situated at Ramon House,
H T Parekh Marg, 169, Backbay Reclamation,
Churchgate, Mumbai - 400 020, Maharashtra, India.
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The e-mail address of the Transferee Company/
Amalgamating Company is investorcare@hdfc.com.
There has never been any change in the name or in the
registered office address of the Transferee Company/
Amalgamating Company.

The objects for which the Transferee Company/
Amalgamating Company has been established are set
out in its Memorandum of Association. The main objects
of the Transferee Company/ Amalgamating Company
are as under:

“IIl.
A)
(1) The acquire by purchase, lease, exchange, hire

or otherwise lands and property of any tenure or
any interest in the same in India.

2) To develop and turn to account any land acquired
by the Company or in which the Company is
interested, and in particular by laying out and
preparing the same for building purposes,
constructing, altering, pulling down, decorating,
maintaining; furnishing, fitting up, and improving
buildings, and by planting, paving, draining,
farming, cultivating, letting on building lease or
building agreement, and by advancing money to
and entering into contracts and arrangements of
all kinds with builders, tenants and others.

3) To construct, maintain, improve, develop, work,
control, and manage and waterworks, gasworks,
reservoirs, roads, electrical power, heat and light
supply works, telephone works, hotels, clubs,
restaurants, baths, places of worship, places of
amusement, pleasure grounds, parks, gardens,
reading rooms, stores, shops, dairies and other
works and conveniences and to contribute or
otherwise assist or take part in the construction,
maintenance, development, working, control,
and management thereof.

4) To carry on all or any of the following businesses
namely builders and contractors, decorators,
merchants and dealers in stone, sand, lime,
brick, timber and hardware, cement and other
building requisites, brick and tile and terra-cotta
makers, jobmasters, carriers, licensed victuallars
and house agents.

(5) To sell, lease, let, hire, or otherwise deal with or
dispose of the lands, houses, buildings and other
property or any part or portions thereof belonging
to the Company or in which the Company is in
anyway interested or concerned.

6) To advance money to any person or persons,
company or corporation, society or association
either at interest or without, and or with or without
any security and in particular to advance money
to shareholders of the Company, or to other
persons upon the security of or for the purpose
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(7)

8

©

(10)
(11)

(12)

(67)

of enabling the person borrowing the same to
erect or purchase or enlarge or repair any house
or building or any part or portions thereof or to
purchase any freehold or leasehold or any lands,
estate or interest in or to take a demise for any
term or terms of years of any land or property
in India upon such terms and conditions as the
company may think fit.

To purchase and sell for any persons any
property or house, buildings or lands or any
part or portions thereof, or any share or shares,
interest or interests therein, and to transact on
commission or otherwise the general business of
a Land and Property Agent.

To carry on business as proprietors of flats and
to let on lease or give on hire-purchase basis or
otherwise apartments therein and to provide for
the tenants and occupiers thereof all or any of the
conveniences commonly provided in residential
flats or apartments.

Subjecttothe Provisions ofthe Banking Regulation
Act 1949, to receive money on deposits, loans or
otherwise with or without interest and to secure
the same in such manner and on such terms
and conditions as the Company may think fit and
proper and to guarantee the debts, obligations
and contracts of any person, firm, company or
corporation whatsoever.

To negotiate loans of every description

To finance or assist in financing the sale of
houses, buildings, flats, either furnished or
otherwise, by way of hire purchase or deferred
payment or similar transactions and to institute,
enter into, carry on, subsidise finance or
assist in subsidising or financing the sale and
maintenance of any such houses, buildings,
flats, furnished or otherwise as aforesaid, upon
any term whatsoever.

To acquire and discount hire purchase or
other agreement or any rights therein (whether
proprietory or contractual) and generally to carry
on business and to act as Financiers, traders,
commission agents or in any other capacity in
India and to sell, barter, exchange, pledge, make
advance upon or otherwise deal in properties,
houses, buildings, flats furnished or otherwise as
aforesaid.”

“B)

To amalgamate with any other company whose
objects are or include objects similar to those
of this Company, whether by sale or purchase
(for fully or partly paid-up shares or otherwise)
of the undertaking subject to the liabilities of this
or any such other company as aforesaid, with or
without winding up, or by sale or purchase (for
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25.

26.

fully or partly paid-up shares or otherwise) of all
or a controlling interest in the shares or stock of
this or any such other company as aforesaid, or
by partnership or any arrangement of the nature
of partnership or in any other manner.”

There has been no change in the main object clause of
the Transferee Company/Amalgamating Company since
last 5 (five) years.

The Transferee Company/Amalgamating Company
is principally engaged in the business of providing
finance to individuals, corporates and developers for
the purchase, construction, development and repair
of houses, apartment and commercial properties in
India through its branches in India and overseas offices
supported by network of agents for sourcing loans as
well as deposits.

The Authorised, Issued, Subscribed and Paid up Share

Capital of the Transferee Company/Amalgamating
Company as on September 30, 2022 was as follows:
Particulars Amount
(in Rupees)

Authorized Capital

228,80,50,000 equity shares of
% 2/- each

457,61,00,000

Total
Issued, subscribed and Paid up
Share Capital

181,73,30,637 equity shares of
% 2/- each

457,61,00,000

363,46,61,274

Total 363,46,61,274

(@) The Transferee Company/Amalgamating
Company has outstanding employee stock
options under Amalgamating Company ESOP
Plans (as defined in the Scheme), the exercise of
which before the Effective Date (as defined in the
Scheme) may result in an increase in the issued
and paid-up share capital of the Transferee
Company/Amalgamating Company.

(b) Further, the Transferee Company/Amalgamating
Company has outstanding warrants, the
exercise of which before the Effective Date (as
defined in the Scheme) may result in an increase
in the issued and paid-up share capital of the
Transferee Company/Amalgamating Company.

The Transferee Company/Amalgamating Company is
the holding company of the Transferor Companies.
Further, the Transferee = Company/Amalgamating
Company is a promoter of the Amalgamated Company
and holds 86,46,15,834 (eighty six crore forty six lakh
fifteen thousand eight hundred and thirty four) (as on
September 30, 2022) equity shares of the face value
of ¥ 1/- of the Amalgamated Company. The Transferee
Company/ Amalgamating Company along with the
Transferor Companies, as on September 30, 2022 holds



approximately 20.91% of the paid-up share capital of
the Amalgamated Company. The equity shares and
warrants of the Transferee Company/Amalgamating
Company are listed on BSE Limited (hereinafter referred
to as “BSE”) and National Stock Exchange of India
Limited (hereinafter referred to as “NSE”) (collectively
hereinafter referred to as the “Stock Exchanges”).
The Transferee Company/Amalgamating Company’s
Indian Rupee denominated bonds overseas are listed
on the London Stock Exchange regulated market. The
secured/unsecured debentures issued by the Transferee
Company/Amalgamating Company, from time to time,
are listed on the Wholesale Debt Market segment of
the Stock Exchange(s). Further, the commercial papers
issued by the Transferee Company/Amalgamating
Company are also listed on the Wholesale Debt Market
segment of the Stock Exchanges.

Particulars of the Amalgamated Company

27.

28.

20.

The Amalgamated Company was incorporated on
August 30, 1994 as HDFC Bank Limited with the
Registrar of Companies, Mumbai, as a public limited
company, under the provisions of the Companies Act,
1956. The Corporate Identification Number of the
Amalgamated Company is L65920MH1994PL.C080618.
The Permanent Account Number of the Amalgamated
Company is AAACH2702H.

The registered office of the Amalgamated Company is
situated at HDFC Bank House, Senapati Bapat Marg,
Lower Parel (West), Mumbai - 400 013, Maharashtra,
India. The e-mail address of the Amalgamated Company
is shareholder.grievances@hdfcbank.com. There has
been no change in the name or in the registered office
address of the Amalgamated Company in the last 5 (five)
years.

The objects for which the Amalgamated Company
has been established are set out in its Memorandum
of Association. The main objects of the Amalgamated
Company are as under:

“IIl.

A

1) To carry on the business of banking that is to say to
accept, for the purpose of lending or investment
of deposits of money from the public, repayable
on demand or otherwise, and withdrawable by
cheque, draft, order or otherwise.

2) In addition to the business of banking to carry on

the business of -
@ borrowing, raising or taking up of money;

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

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

granting and issuing of letters of credits,
travellers’ cheques and circulars notes;

buying, selling and dealing in bullion and specie;

buying and selling of and dealing in foreign
exchange including foreign bank notes;

acquiring, holding, issuing on commission,
underwriting and dealing in stock, funds, shares,
debentures, debenture stock, bonds, obligations,
securities and investments of all kinds;

purchasing and selling of bonds, scripts or
other forms of securities on behalf of itself, its
constituents or others;

negotiating of loans and advances;

receiving of all kinds of bonds, scripts or valuables
on deposit or for safe custody or otherwise;

providing of safe deposit vaults;

collecting and transmitting of money and all kinds
of securities;

issuing credit cards, meal vouchers and

extending any other credits;

carrying on any other business specified in clause
(b) to clause (n) of sub-section (1) of section 6 the
Banking Regulation Act, 1949 (10 of 1949), and
such other forms of business which the Central
Government has pursuant to clause (0) of sub-
section (1) of Section 6 of that Act, specified
or may from time to time specify by notification
in the Official Gazette as a form of business in
which it would be lawful for a banking company
to engage;

To carry on the business of merchant banking,
investment  banking,  portfolio  investment
management, and corporate consultants and
aavisors.

To carry on the business of mutual fund
management, equipment leasing and hire
purchase, manage investment pools, syndicate
in shares and other securities and act as Share
and Stock brokers.

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

To carry on and transact the business of
giving guarantees and counter guarantees
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30.

31.

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

“B)

To amalgamate with any company or companies
having objects altogether or in part similar to
those of this Company, or to sell, exchange,
lease,  underlease,  surrender,  abandon,
amalgamate, sub-divide, mortgage or otherwise
deal with either absolutely, conditionally, or for any
limited interest, all or any part of the undertaking,
property rights or privileges of the Company, as a
going concern or otherwise, with any public body,
corporation, company, society, or association, or
to any person or persons, for such consideration
as the Company may think fit, and in particular
for any stock, shares (whether wholly or partly
paid), debentures, debenturestock, securities or
property of any other Company.”

40)

There has been no change in the main object clause of
the Amalgamated Company since last 5 (five) years.

The Amalgamated Company is registered with RBI as a
banking company under the provisions of the Banking
Regulation Act, 1949.

The Authorised, Issued, Subscribed and Paid up Share
Capital of the Amalgamated Company as on September
30, 2022 was as follows:

Particulars Amount
(in Rupees)
Authorized Capital
650,00,00,000 equity shares of 650,00,00,000
% 1/- each
Total 650,00,00,000

Issued, subscribed and Paid up
Share Capital

556,99,59,026 equity shares of
% 1/- each

556,99,59,026

Total 556,99,59,026

The Amalgamated Company has outstanding employee
stock options under Existing Employees Stock Option
Plans (as defined in the Scheme), the exercise of which
before the Effective Date (as defined in the Scheme) may
result in an increase in the issued and paid-up share
capital of the Amalgamated Company.
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32.

The equity shares of the Amalgamated Company are
listed on the Stock Exchanges. The American Depositary
Receipts (ADRs) issued in respect of the equity shares
of the Amalgamated Company are listed on New York
Stock Exchange. The Rupee Denominated Additional
Tier | Bonds, Tier Il Bonds, and Long Term Infrastructure
Bonds issued by the Amalgamated Company are listed
on the Stock Exchanges. Rupee Denominated Bonds
issued by the Amalgamated Company are listed on
Singapore Exchange Securities Trading Limited. Basel
I Compliant Perpetual Debt Instruments issued by the
Amalgamated Company are listed on India International
Exchange (IFSC) Limited. The Debentures issued by the
Amalgamated Company, from time to time, are listed
on the whole-sale debt market segment of the Stock
Exchanges.

Description and Rationale for the Scheme

33.

34.

The Transferee Company/Amalgamating Company
and the Amalgamated Company have entered into
an Implementation Agreement dated April 4, 2022,
setting out the manner of effecting the Scheme and
the rights and obligations of the Transferee Company/
Amalgamating Company and the Amalgamated
Company in relation to the Scheme. The principal
objectives of the Implementation Agreement are to (a) set
out the agreement between those companies in relation
to the Scheme; (b) provide the detailed mechanism for
giving effect to the Scheme and the related matters upon
the Scheme coming into effect or being terminated/
withdrawn; and (c) provide appropriate representations
and warranties by Transferee Company/Amalgamating
Company and the Amalgamated Company.

Description of the Scheme:
The Scheme, inter alia, provides for:

(@) amalgamation of the Transferor Company No.
1 and the Transferor Company No. 2, with and
into the Transferee Company/Amalgamating
Company, with effect from the Appointed Date 1
(as defined in the Scheme);

(b) reorganisation/reclassification of the respective
authorised share capital of the Transferor
Companies;

(c) transfer of the respective authorised share

capital of the Transferor Companies to the
Transferee Company and consequential increase
in the authorised share capital of the Transferee
Company/Amalgamating Company;

(d) cancellation of the equity shares issued by
the respective Transferor Companies to the
Transferee  Company/Amalgamating Company
and its nominees;

(e) dissolution of the Transferor Companies without
being wound up;

(M amalgamation of the Amalgamating Company



35.

with and into the Amalgamated Company, with
effect from the Appointed Date 2 (as defined in
the Scheme);

reorganisation/reclassification of the authorised
share capital of the Amalgamating Company;

transfer of the authorised share capital of the
Amalgamating Company to the Amalgamated
Company and consequential increase in the
authorised share capital of the Amalgamated
Company;

dissolution of the Amalgamating Company
without being wound up;

cancellation of the shareholding of the
Amalgamating Company (including shares of
the Amalgamated Company being vested in
the Amalgamating Company pursuant to Part
C of the Scheme becoming effective) in the
Amalgamated Company in its entirety;

issue and allotment of the New Equity Shares
(as defined in the Scheme) of the Amalgamated
Company to the equity shareholders of the
Amalgamating Company as on the Record Date
(as defined in the Scheme) in accordance with
the Share Exchange Ratio (as defined in the
Scheme); and

issue of stock options by the Amalgamated
Company to the Eligible Employees (as defined
in the Scheme).

Rationale and benefits of the Scheme:

@)

the Amalgamation, through the Scheme, shall
enable the Amalgamated Company to build its
housing loan portfolio and enhance its existing
customer base;

the Amalgamation is based on leveraging the
significant complementarities that exist amongst
the parties to the Scheme. The Amalgamation
would create meaningful value for various
stakeholders including respective shareholders,
customers, employees, as the combined
business would benefit from increased scale,
comprehensive product offering, balance sheet
resiliency and the ability to drive synergies across
revenue opportunities, operating efficiencies and
underwriting efficiencies, amongst others;

the Amalgamated Company is a private sector
bank and has a large base of over 6.8 Crore
customers. The bank platform will provide
a well-diversified low cost funding base for
growing the long tenor loan book acquired by
the Amalgamated Company pursuant to the
Amalgamation;

the Amalgamated Company is a banking
company with a large distribution network
that offers product offerings in the retail and
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wholesale  segments. The  Amalgamating
Company is a premier housing finance company
in India and provides housing loans to individuals
as well as loans to corporates, undertakes lease
rental discounting and construction finance
apart from being a financial conglomerate.
A combination of the Amalgamating Company
and the Amalgamated Company is entirely
complementary to, and enhances the value
proposition of, the Amalgamated Company;

the Amalgamated Company would benefit from
alarger balance sheet and networth which would
allow underwriting of larger ticket loans and also
enable a greater flow of credit into the Indian
economy;

the Amalgamating Company has invested
capital and developed skills and has set up
approximately 464 (Four Hundred and Sixty Four)
offices across the country. These offices can be
used to sell the entire product suite of both the
Amalgamating Company and the Amalgamated
Company;

the loan book of the Amalgamating Company
is diversified having cumulatively financed over
90 lakh dwelling units. With the Amalgamating
Company’s leadership in the home loan
arena, developed over the past 45 years, the
Amalgamated Company would be able to
provide to customers flexible mortgage offerings
in a cost-effective and efficient manner;

the Amalgamated Company has access to
funds at lower costs due to its high level of
current and savings accounts deposits (CASA).
With the amalgamation of the Amalgamating
Company with the Amalgamated Company,
the Amalgamated Company will be able to offer
more competitive housing products;

the Amalgamating Company’s rural housing
network and affordable housing lending is likely
to qualify for Amalgamated Company as priority
sector lending and will also enable a higher flow
of credit into priority sector lending, including
agriculture;

the Amalgamation will result in reducing the
Amalgamated Company’s proportion of exposure
to unsecured loans;

the  Amalgamating Company has built
technological capabilities to evaluate the credit
worthiness of customers using analytical models,
and has developed unique skills in financing
various customer segments. The models have
been tested and refined over the years at scale
and the Amalgamated Company will benefit from
such expertise in underwriting and financing of
mortgage offerings;
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() the Amalgamated Company can leverage on
the loan management system, comprising rule
engines, IT tools and rules, agents connected
through a central system;

(m)  the Amalgamation is expected to result in
bolstering the capital base and bringing
in resiliency in the balance sheet of the
Amalgamated Company;

(n) the Transferor Companies are Systemically
Important Non - Deposit Taking Non - Banking
Financial Companies and are also wholly owned
subsidiaries of the Amalgamating Company.
The Amalgamation shall result in a simplified
corporate structure.

The Amalgamation would therefore be in the
best interest of the shareholders and creditors of
the respective parties to the Scheme and shall
not in any manner be prejudicial to the interests
of the concerned shareholders or the creditors or
general public at large.

Relationship among Companies who are parties to the
Scheme

36.

37.

38.

39.

The entire paid-up share capital of the Transferor
Company No. 1 is held by the Transferee Company/
Amalgamating Company and its nominees. Thus,
the Transferor Company No. 1 is a wholly owned
subsidiary of the Transferee Company/Amalgamating
Company. Further, the Transferor Company No. 1
is a promoter of the Amalgamated Company and
as on September 30, 2022, holds 30,00,00,000
(thirty crore) equity shares of the face value of
% 1/- each of the Amalgamated Company.

The entire paid-up share capital of the Transferor
Company No. 2 is held by the Transferee Company/
Amalgamating Company and its nominees. Thus, the
Transferor Company No. 2 is a wholly owned subsidiary
of the Transferee Company/Amalgamating Company.
Further, the Transferor Company No. 2 is a promoter of
the Amalgamated Company and as on September 30,
2022, holds 10,000 (ten thousand) equity shares of the
face value of X 1/- each of the Amalgamated Company.

The Transferee Company/Amalgamating Company is the
holding company of the Transferor Companies. Further,
the Transferee Company/Amalgamating Company is
a promoter of the Amalgamated Company and as on
September 30, 2022, holds 86,46,15,834 equity shares
of the face value of ¥ 1/- each of the Amalgamated
Company. The Amalgamated Company is an associate
company of the Transferee Company/Amalgamating
Company within the meaning of Section 2(6) of the Act.
The Transferor Companies and the Transferee Company/

Amalgamating Company are the promoters of the
Amalgamated Company. The Transferee Company/
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Amalgamating Company along with the Transferor
Companies, as on September 30, 2022, holds
116,46,25,834 equity shares of the face value of ¥ 1/-
each of the Amalgamated Company i.e. approximately,
20.91% of the paid-up share capital of the Amalgamated
Company.

Corporate Approvals

40.

41.

42.

43.

The Scheme was placed before the Audit Committee
of the Transferor Company No. 1 at its meeting held on
April 03, 2022. The Audit Committee of the Transferor
Company No. 1 at its meeting held on April 03, 2022,
recommended the amalgamation of the Transferor
Company No. 1 with and into the Transferee Company
in terms of the Scheme, to the Board of Directors of the
Transferor Company No. 1.

Upon the recommendation of the Audit Committee of
the Transferor Company No. 1, the Board of Directors
of the Transferor Company No. 1 approved the
amalgamation of the Transferor Company No. 1 with and
into the Transferee Company in terms of the Scheme at
its meeting held on April 03, 2022. The meeting of the
Board of Directors of the Transferor Company No. 1,
held on April 03, 2022, was attended by all the 4 (four)
directors (namely, Mr. Conrad D’Souza in person and
Mr. V. Srinivasa Rangan, Mr. M. Ramabhadran and Ms.
Vibha Padalkar through permitted audio-visual means).
None of the directors of the Transferor Company No. 1
who attended the meeting, voted against the Scheme.
Thus, the Scheme was approved unanimously by
the directors of the Transferor Company No. 1, who
attended and voted at the meeting.

The Scheme was placed before the Audit Committee
of the Transferor Company No. 2 at its meeting held on
April 03, 2022. The Audit Committee of the Transferor
Company No. 2 at its meeting held on April 03, 2022,
recommended the amalgamation of the Transferor
Company No. 2 with and into the Transferee Company
in terms of the Scheme to the Board of Directors of the
Transferor Company No. 2.

Upon the recommendation of the Audit Committee of
the Transferor Company No. 2, the Board of Directors
of the Transferor Company No. 2 approved the
amalgamation of the Transferor Company No. 2 with and
into the Transferee Company in terms of the Scheme at
its meeting held on April 03, 2022. The meeting of the
Board of Directors of the Transferor Company No. 2,
held on April 03, 2022, was attended by all the 3 (three)
directors (namely, Mr. Conrad D’Souza and Mr. Sudhir
Kumar Jha in person and Mr. M. Ramabhadran through
permitted audio-visual means). None of the directors
of the Transferor Company No. 2 who attended the
meeting voted against the Scheme. Thus, the Scheme
was approved unanimously by the directors of the
Transferor Company No. 2, who attended and voted at
the meeting.



44.

45.

The Scheme along with the:

(@) valuation report, dated April 04, 2022, jointly
issued by Mr. Harsh Chandrakant Ruparelia,

Registered Valuer (Registration No. IBBI/
RV/05/2019/11106) and Ms. Drushti Desai,
Registered Valuer (Registration No. IBBI/

RV/06/20219/10666) (hereinafter referred to as
the “Joint Valuation Report”) recommending
the share exchange ratio, in respect of the
proposed amalgamation of the Amalgamating
Company with the Amalgamated Company
under the Scheme;

(b) valuation report, dated April 04, 2022, jointly
issued by Deloitte Touche Tohmatsu India LLP
and M/s Bansi S. Mehta & Co., independent
Chartered Accountants (hereinafter referred to
as the “Report of Independent Chartered
Accountants”), recommending the share
exchange ratio, in respect of the proposed
amalgamation of the Amalgamating Company
with the Amalgamated Company under the
Scheme; and

(c) fairness opinion dated April 04, 2022 issued by
BofA Securities India Limited, a SEBI registered
merchant banker;

were placed before the Audit and Governance
Committee of Directors of the Amalgamating Company
along with other particulars at its meeting held on
April 04, 2022. Copies of the () Joint Valuation Report,
(i) Report of Independent Chartered Accountants, and
(iii) the fairness opinion dated April 04, 2022 issued by
BofA Securities India Limited are enclosed as Annexure
2, Annexure 3, and Annexure 4, respectively.

The Audit and Governance Committee of the
Amalgamating Company comprising only of the
Independent Directors, based on the aforesaid,
amongst others, inter alia, recommended the Scheme
for favourable consideration by the Board of Directors
of the Amalgamating Company, RBI, SEBI, Competition
Commission of India (hereinafter referred to as “CCI’),
Insurance Regulatory and Development Authority of
India (hereinafter referred to as “IRDAI”), Pension Fund
Regulatory and Development Authority (hereinafter
referred to as “PFRDA”), Stock Exchanges, NCLT, and
such other regulatory authorities, as may be applicable.

The Scheme, the Joint Valuation Report, the Report of
Independent Chartered Accountants, and the fairness
opinion issued by BofA Securities India Limited,
amongst others, were placed before the Committee
of Independent Directors of the Amalgamating
Company, comprising all the Independent Directors
of the Amalgamating Company, at its meeting held on
April 04, 2022. The Committee of Independent Directors
of the Amalgamating Company, based on the aforesaid,
amongst others, inter alia, recommended the Scheme
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to the Board of Directors of the Amalgamating Company
for its approval and for favourable consideration by the
Board of Directors of the Amalgamating Company, RBI,
SEBI, CCl, IRDAI, PFRDA, Stock Exchanges, NCLT, and
such other regulatory authorities, as may be applicable.

The Scheme along with the Joint Valuation Report
recommending the Share Exchange Ratio in respect
of the proposed Scheme along with the Report of
Independent Chartered Accountants were placed before
the Board of Directors of the Amalgamating Company
at its meeting held on April 04, 2022. The fairness
opinion issued by BofA Securities India Limited was also
submitted to the Board of Directors of the Amalgamating
Company. Based on the reports submitted by the Audit
and Governance Committee and the Committee of
Independent Directors of the Amalgamating Company,
recommending the Scheme, the Board of Directors of
the Amalgamating Company approved the Scheme at its
meeting held on April 04, 2022. The meeting of the Board
of Directors of the Amalgamating Company, held on
April 04, 2022, was attended by all the 10 (ten) directors
(namely, Mr. Deepak S. Parekh, Mr. U. K. Sinha, Mr. Jalaj
Dani, Mr. Rajesh Narain Gupta, Mr. P. R. Ramesh, Mr. V.
Srinivasa Rangan, Ms. Renu Sud Karnad and Mr. Keki
M. Mistry in person and Ms. Ireena Vittal and Dr. Bhaskar
Ghosh through permitted audio visual means) of the
Amalgamating Company. Ms. Renu Sud Karnad, being
on the Board of Directors of the Amalgamated Company
as a nominee of the Amalgamating Company, abstained
from voting. None of the directors of the Amalgamating
Company who attended the meeting, voted against the
Scheme. Thus, the Scheme was approved unanimously
by the directors of the Amalgamating Company, who
attended and voted at the meeting.

The Scheme along with the aforesaid Joint Valuation
Report, recommending Share Exchange Ratio in respect
of the proposed Scheme and the Report of Independent
Chartered Accountants, were placed before the Audit
Committee of the Amalgamated Company at its meeting
held on April 04, 2022. A fairness opinion issued by
Morgan Stanley India Company Private Limited, a SEBI
registered merchant banker, was also submitted to the
Audit Committee of the Amalgamated Company. Copy
of the fairness opinion, dated April 04, 2022, issued
by Morgan Stanley India Company Private Limited
is enclosed as Annexure 5. The Audit Committee,
inter alia, based on the aforesaid recommended the
Scheme for the favourable consideration by the Board
of Directors of the Amalgamated Company, RBI, SEBI,
CCl, Stock Exchanges, NCLT, and such other regulatory
authorities, as may be applicable.

The Scheme, the Joint Valuation Report, the Report of
Independent Chartered Accountants, and the fairness
opinion issued by Morgan Stanley India Company
Private Limited, amongst others, were placed before the
Committee of Independent Directors of the Amalgamated
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49.

Company at its meeting held on April 04, 2022.
The Committee of Independent Directors of the
Amalgamated Company, based on the aforesaid,
amongst others, inter alia, recommended the Scheme
to the Board of Directors of the Amalgamated Company
for its approval and for favourable consideration by the
Board of Directors of the Amalgamated Company, RBI,
SEBI, CCI, Stock Exchanges, NCLT, and such other
regulatory/governmental authority or person, as may be
required.

The Scheme along with the Joint Valuation Report and
the Report of Independent Chartered Accountants
were placed before the Board of Directors of the
Amalgamated Company at its meeting held on April 04,
2022. The fairness opinion issued by Morgan Stanley
India Company Private Limited was also submitted to
the Board of Directors of the Amalgamated Company.
Based on the reports submitted by the Audit Committee
and the Committee of Independent Directors of
the Amalgamated Company, recommending the
Scheme, the Board of Directors of the Amalgamated
Company approved the Scheme at its meeting held on
April 04, 2022. The meeting of the Board of Directors
of the Amalgamated Company, held on April 04, 2022,
was attended by 10 (ten) directors (namely, Mr. Atanu
Chakraborty, Mr. M D Ranganath, Mr. Sanjiv Sachar,
Mr. Umesh Chandra Sarangi, Mrs. Lily Vadera,
Mr. Sandeep Parekh, Mr. Malay Patel, Dr. (Mrs.)
Sunita Maheshwari, Mr. Sashidhar Jagdishan and
Mr. Kaizad Bharucha) in person. None of the directors
of the Amalgamated Company who attended the
meeting voted against the Scheme. Thus, the Scheme
was approved unanimously by the directors of the
Amalgamated Company, who attended and voted at the
meeting.

Approvals and actions taken in relation to the Scheme

50.

51.

52.

BSE was appointed as the Designated Stock Exchange
by the Transferee Company/Amalgamating Company for
the purpose of co-ordinating with the SEBI for obtaining
approval of SEBI in accordance with SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (hereinafter referred to as the “SEBI Listing
Regulations”).

The Transferee Company/Amalgamating Company had
by its two separate letters, both dated April 25, 2022,
applied to the Stock Exchanges for their no-objection
to the Scheme. Thereafter, certain information/details/
queries were sought/raised by BSE/NSE and the
same were submitted by the Transferee Company/
Amalgamating Company.

As required by the SEBI Circular, the Transferee Company/
Amalgamating Company had filed its no complaints
report with BSE and NSE, dated May 19, 2022 and
May 27, 2022, respectively. These reports indicate that the
Transferee Company/Amalgamating Company received
no complaints from the equity shareholders with respect
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53.

54.

to the Scheme. Copies of the no complaints report
submitted by the Transferee Company/Amalgamating
Company, dated May 19, 2022 and May 27, 2022, to
BSE and NSE, respectively, are enclosed as Annexure 6
and Annexure 7, respectively.

In terms of Paragraph A.2.(k) of Part-| of the SEBI Circular
read with Circular dated February 01, 2022, under
reference no. SEBI/HO/CFD/DIL2/CIR/P/2022/11, the
Transferee  Company/Amalgamating Company has
obtained No Objection Certificates to the Scheme from
83.83% of the secured creditors (comprising of lending
scheduled commercial  banks/financial institutions/
debenture trustees), in value terms and had filed the
same with the Stock Exchanges on June 15, 2022.
Subsequently, the Transferee Company/ Amalgamating
Company has obtained No Objection Certificates from
additional secured creditors. Thus, the Transferee
Company/ Amalgamating Company has received No
Objection Certificates to the Scheme from 96.15% of
its secured creditors (comprising of lending scheduled
commercial  banks/financial  institutions/debenture
trustees).

The Transferee Company/Amalgamating Company
received no adverse observations/no-objection letter
regarding the Scheme from BSE and NSE, respectively,
both dated July 02, 2022, conveying their no adverse
observations/no-objection for filing the Scheme with
NCLT.

By the said letter dated July 02, 2022, BSE
communicated the following observations of SEBI to the
Transferee Company/Amalgamating Company:

“,

a. Company shall ensure the compliance with the
said Circular.

b. The entities involved in the scheme shall duly
comply with various provisions of the Circular
and all other applicable laws for the time being in
force.

C. Company shall ensure that additional information
and undertakings, if any, submitted by the
Companies, after filing the scheme with the
Stock Exchange, and from the date of receipt
of this letter, is displayed on the websites of the
listed Company and the Stock Exchanges.

a. Company is advised that the details of the
proposed Scheme under consideration as
provided by the Company to the Stock Exchange
shall be prominently disclosed in the notice sent
to the Shareholders.

e. Company shall ensure that it discloses all details
of ongoing adjudication & recovery proceedings,
prosecution initiated and all other enforcement
action taken, if any, against the Company, its
promoters and directors, before Hon’ble NCLT
and shareholders, while seeking approval of the



scheme.

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

Company shall ensure that the financials in
the scheme including financials considered for
valuation report are not for period more than 6
months old.

Company is aadvised to incorporate all details
submitted with SEBI in the explanatory statement
accompanying resolution to be passed sent to
the shareholders while seeking approval of the
scheme.

Company is advised to disclose the details of all
the actions taken/initiated by SEBI or any other
regulator against any of the entities, its directors/
promoters and promoter group, in the petition to
be filed before Hon’ble NCLT.

Company is advised that the ‘Scheme’ shall be
acted upon subject to the applicant complying
with the relevant clauses mentioned in the
scheme document.

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

Company is advised that the observations of
SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before Hon’ble NCLT
and the companies are obliged to bring the
observations to the notice of Hon’ble NCLT.

Amalgamated Company is advised that the
proposed equity shares issued in terms of the
Scheme shall mandatorily be in dematerialised
form only.

Company is advised that the entities involved
in the Scheme to ensure that the scheme does
not impact any pending proceedings (including
pending cause of actions) for enforcement
or those that are in the pipeline against HDFC
Limited (whether pending on the appointed
date or which may be instituted any time in the
future) shall not abate, be discontinued or in
any way prejudicially affected by reason of the
amalgamation of HDFC Limited or of anything
contained in the scheme, but the proceedings
shall continue and any prosecution shall be
enforced by or against HDFC Bank in the same
manner and to the same extent as would or
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might have been continued, prosecuted and/or
enforced by or against HDFC Limited, as if the
scheme had not been implemented.

o. Company shall ensure that the comments of
concerned departments of SEBI in respect of
debt securities shall be obtained in accordance
with Regulation 59 of SEBI Listing Regulations or
any other concerned departments of SEBI with
respect to their activities carried out and duly
incorporated as part of Exchange Observation
Letter.

p. Company shall ensure that the entities involved
in the scheme seek necessary approvals from
their concerned authorities/requlators/ agencies,
if any.

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

NSE, by its letter dated July 02, 2022, inter alia, made
the following comments:

“,

a. The Company shall ensure that the entities
involved in the Scheme shall duly comply with
various provisions of the Circular and all other
applicable laws for the time being in force.

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

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

ad. The Company shall ensure that it discloses all
details of ongoing adjudication and recovery
proceedings, prosecution initiated and all other
enforcement action taken, if any, against the
Company, its promoters and directors, before
Hon’ble NCLT and shareholders, while seeking
approval of the scheme.

e. The Company shall ensure to disclose the
details of all the action taken/initiated by SEBI or
any other regulator against any of the entity, its
directors/promoters and promoter group, in the
petition to be filled before Hon’ble NCLT.

f. The Company is advised that the details
submitted with the SEBI are also incorporated
in the Explanatory Statement accompanying
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resolution to be passed sent to the shareholders
while seeking approval of the Scheme.

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

The Company shall ensure that the financials in
the scheme including financials considered for
valuation report are not for period more than 6
months

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

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

The Company shall ensure that the proposed
equity shares to be issued in terms of the
Scheme shall mandatorily be in dematerialised
form only.

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

The Company shall ensure that the entities
involved in the Scheme to ensure that the
scheme does not impact any pending
proceedings (including pending cause of actions)
for enforcement or those that are in the pipeline
against HDFC Limited (whether pending on the
appointed date or which may be instituted in
the future shall not abate, be discontinued or in
any way prejudicially affected by reason of the
amalgamation of HDFC Limited or of anything
contained in the Scheme, but the proceeding
shall continue and any prosecution shall be
enforced by or against HDFC Bank in the same
manner and to the same extent as would or
might have been continued, prosecuted and/or
enforced by or against HDFC Limited, as if the
scheme had not been implemented.

The Company shall ensure that the comments
of concerned departments of SEBI in respect of
debt securities shall be obtained in accordance
with Regulation 59 of SEBI Listing Regulations or
any other concerned departments of SEBI with
respect to their activities carried out and duly
incorporated as part of Exchange Observation
Letter.
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59.

o. The Company shall ensure that the entity involved
in the Scheme seek necessary approvals from
concerned authorities/requlator/agencies, if any.

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

Copies of the no adverse observations/no-objection
letters, both dated July 02, 2022, received by the
Transferee Company/Amalgamating Company from BSE
and NSE, are enclosed as Annexure 8 and Annexure 9,
respectively.

Pursuant to the aforesaid comments issued by SEBI,
the Amalgamating Company brings to the notice
of its equity shareholders the details of (i) “Ongoing
adjudication & recovery proceedings, prosecution
initiated and all other enforcement action taken, if any,
against the Amalgamating Company, its promoters
and directors”; and (i) “Actions taken/initiated by SEBI
or any other regulator against any of the Applicant
Companies, their respective  directors/promoters
and promoter group”. The same are enclosed as
Annexure 10 and Annexure 11, respectively.
The aforesaid details are also forming part of
Company Scheme Application No.200 of 2022, jointly
filed by the Companies before NCLT.

In terms of Regulation 59 of the SEBI Listing Regulations
the Transferee Company/Amalgamating Company shall
make necessary application to the Stock Exchanges
seeking their approval.

Similarly, BSE was appointed as the Designated Stock
Exchange by the Amalgamated Company for the
purpose of co-ordinating with the SEBI for obtaining
approval of SEBI in accordance with SEBI Listing
Regulations.

The Amalgamated Company had by its two separate
letters, both dated April 25, 2022, applied to the Stock
Exchanges for their no-objection to the Scheme.
Thereafter, certain information/details/queries were
sought/raised by BSE/NSE and the same were
submitted by the Transferee Company/Amalgamated
Company.

As required by the SEBI Circular, the Amalgamated
Company had filed its no complaints report with
BSE and NSE, dated May 19, 2022 and May 27,
2022, respectively. These reports indicate that the
Amalgamated Company received no complaints from
the equity shareholders with respect to the Scheme.
Copies of the no complaints report submitted by the
Amalgamated Company, dated May 19, 2022 and
May 27, 2022, to BSE and NSE, respectively, are enclosed
as Annexure 12 and Annexure 13, respectively.



60.

The Amalgamated Company received no adverse
observations/no-objection letter regarding the Scheme
from BSE and NSE, respectively, both dated July 2,
2022, conveying their no adverse observations/no-
objection for filing the Scheme with NCLT.

By the said letter dated July 2, 2022, BSE communicated
the following observations of SEBI to the Amalgamated
Company:

«,

b.

a.

Company shall ensure the compliance with the
said Circular.

The entities involved in the scheme shall duly
comply with various provisions of the Circular
and all other applicable laws for the time being in
force.

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

Company is advised that the details of the
proposed Scheme under consideration as
provided by the Company to the Stock Exchange
shall be prominently disclosed in the notice sent
to the Shareholders.

Company shall ensure that it discloses all details
of ongoing adjudication & recovery proceedings,
prosecution initiated and all other enforcement
action taken, if any, against the Company, its
promoters and directors, before Hon’ble NCLT
and shareholders, while seeking approval of the
scheme.

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

Company shall ensure that the financials in
the scheme including financials considered for
valuation report are not for period more than 6
months old.

Company is advised to incorporate all details
submitted with SEBI in the explanatory statement
accompanying resolution to be passed sent to
the shareholders while seeking approval of the
scheme.

Company is advised to disclose the details of all
the actions taken/initiated by SEBI or any other
regulator against any of the entities, its directors/
promoters and promoter group, in the petition to
be filed before Hon’ble NCLT.
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Company is advised that the ‘Scheme’ shall be
acted upon subject to the applicant complying
with the relevant clauses mentioned in the
scheme document.

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

Company is advised that the observations of
SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before Hon’ble NCLT
and the companies are obliged to bring the
observations to the notice of Hon’ble NCLT.

Amalgamated Company is advised that the
proposed equity shares issued in terms of the
Scheme shall mandatorily be in dematerialised
form only.

Company is advised that the entities involved
in the Scheme to ensure that the scheme does
not impact any pending proceedings (including
pending cause of actions) for enforcement
or those that are in the pipeline against HDFC
Limited (whether pending on the appointed
date or which may be instituted any time in the
future) shall not abate, be discontinued or in
any way prejudicially affected by reason of the
amalgamation of HDFC Limited or of anything
contained in the scheme, but the proceedings
shall continue and any prosecution shall be
enforced by or against HDFC Bank in the same
manner and to the same extent as would or
might have been continued, prosecuted and/or
enforced by or against HDFC Limited, as if the
scheme had not been implemented.

Company shall ensure that the comments of
concerned departments of SEBI in respect of
debt securities shall be obtained in accordance
with Regulation 59 of SEBI Listing Regulations or
any other concerned departments of SEBI with
respect to their activities carried out and duly
incorporated as part of Exchange Observation
Letter.

Company shall ensure that the entities involved
in the scheme seek necessary approvals from
their concerned authorities/regulators/ agencies,
if any.

It is to be noted that the petitions are filed by
the Company before NCLT after processing and
communication of comments/observations on
draft scheme by SEBI/Stock Exchange. Hence,
the Company is not required to send notice
for representation as mandated under Section
230(5) of Companies Act, 2013 to SEBI again for
its comments/ observations/representations.”
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NSE, by its letter dated July 02, 2022, inter alia, made
the following comments:

“,

a. The Company shall ensure that the entities
involved in the Scheme shall duly comply with
various provisions of the Circular and all other
applicable laws for the time being in force.

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

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

a. The Company shall ensure that it discloses all
details of ongoing adjudication and recovery
proceedings, prosecution initiated and all other
enforcement action taken, if any, against the
Company, its promoters and directors, before
Hon’ble NCLT and shareholders, while seeking
approval of the scheme.

e. The Company shall ensure to disclose the
details of all the action taken/initiated by SEBI or
any other regulator against any of the entity, its
directors/promoters and promoter group, in the
petition to be filled before Hon’ble NCLT.

f. The Company is advised that the details
submitted with the SEBI are also incorporated
in the Explanatory Statement accompanying
resolution to be passed sent to the shareholders
while seeking approval of the Scheme.

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

h. The Company shall ensure that the financials in
the scheme including financials considered for
valuation report are not for period more than 6
months old.

i. The Company shall ensure that the scheme
shall be acted upon subject to the applicant
complying with the relevant clauses mentioned
in the scheme document.

/. The Company is advised that the observations
of SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before NCLT and the
Company is obliged to bring the observations to
the notice of NCLT.
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k. The Company shall ensure that the proposed
equity shares to be issued in terms of the
Scheme shall mandatorily be in dematerialised
form only.

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

m. The Company shall ensure that the entities
involved in the Scheme to ensure that the
scheme does not impact any pending
proceedings (including pending cause of actions)
for enforcement or those that are in the pipeline
against HDFC Limited (whether pending on the
appointed date or which may be instituted in
the future shall not abate, be discontinued or in
any way prejudicially affected by reason of the
amalgamation of HDFC Limited or of anything
contained in the Scheme, but the proceeding
shall continue and any prosecution shall be
enforced by or against HDFC Bank in the same
manner and to the same extent as would or
might have been continued, prosecuted and/or
enforced by or against HDFC Limited, as if the
scheme had not been implemented.

n. The Company shall ensure that the comments
of concerned departments of SEBI in respect of
debt securities shall be obtained in accordance
with Regulation 59 of SEBI Listing Regulations or
any other concerned departments of SEBI with
respect to their activities carried out and duly
incorporated as part of Exchange Observation
Letter.

o. The Company shall ensure that the entity involved
in the Scheme seek necessary approvals from
concerned authorities/regulator/agencies, if any.

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

Copies of the no adverse observations/no-objection
letters, both dated July 02, 2022, received by the
Amalgamated Company from BSE and NSE, respectively,
are enclosed as Annexure 14 and Annexure 15.

Pursuant to the aforesaid comments issued by
SEBI, the details of () “Ongoing adjudication &
recovery proceedings, prosecution initiated and all
other enforcement action taken, if any, against the
Amalgamated Company, its promoters and directors”;
and (i) “Actions taken/initiated by SEBI or any other
regulator against any of the Applicant Companies, their
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respective directors/promoters and promoter group”.
The same are enclosed as Annexure 16 and Annexure
17, respectively. The aforesaid details are also forming
part of Company Scheme Application No.200 of 2022,
jointly filed by the Companies before NCLT.

In respect of one of the comments of SEBI that the
Amalgamated Company is advised that the proposed
equity shares issued in terms of the Scheme shall
mandatorily be in dematerialised form only, it is
submitted that necessary revision/maodification has been
made in/to the Scheme. The revised/modified Scheme
is available on the websites of the Transferee Company/
Amalgamating Company and the Amalgamated
Company. The revised/modified Scheme is filed, inter
alios, with the Stock Exchanges. Annexure 1 to the
present explanatory statement carries the aforesaid
revision/modification.

The Amalgamated Company, pursuant to the application
made by it to RBI, has received a communication dated
July 04, 2022 from RBI, whereby RBI has accorded its
‘no-objection’ to the Scheme, subject to compliance
with terms and conditions specified therein.

The Transferee Company/Amalgamating Company,
pursuant to an application made by it to the PFRDA, has
received a communication dated July 08, 2022, whereby
PFRDA has granted its approval for change in status/
constitution of the Transferee Company/Amalgamating
Company pursuant to the Scheme in accordance with
the PFRDA (Point of Presence) Regulations, 2018,
subject to compliance with terms and conditions
specified therein.

The Amalgamated Company, pursuant to an application
made by it to the PFRDA, received a communication
dated July 07, 2022 whereby PFRDA has granted its
approval to the Scheme.

On July 26, 2022, SEBI granted its in-principle
approval(s) for change in control of HDFC Property
Ventures Limited, a wholly-owned subsidiary of the
Transferee Company/ Amalgamating Company which
is the investment manager of HDFC India Real Estate
Fund Ill (HIREF Ill) and also took on record the proposed
change in sponsor of HIREF Il on account of the
Scheme.

On August 01, 2022, SEBI granted its in-principle
approval(s) for change in control of HDFC Asset
Management Company Limited (‘HDFC AMC”), a
subsidiary of the Transferee Company/ Amalgamating
Company which is the investment manager of HDFC
AMC Fund Il and also took on record the proposed
change in sponsor of HDFC AMC Fund Il on account of
the Scheme.

On August 02, 2022, SEBI granted its in-principle
approval(s) for change in control of HDFC Capital
Advisors Limited (‘HDFC Capital”), a subsidiary of the
Transferee Company / Amalgamating Company, which is
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the investment manager of three alternative investment
funds, viz. (i) HDFC Capital Affordable Real Estate Fund - 1,
(i) HDFC Capital Affordable Real Estate Fund - 2, and
(i) HDFC Capital AIF-3 (collectively, “HCARE Funds”),
and the investment manager cum sponsor of one
alternative investment fund, viz. HDFC Build Tech Fund
Il and also took on record the proposed change in
sponsor of HCARE Funds on account of the Scheme.

On August 04, 2022, SEBI granted in-principle approval
for change in control of HDFC AMC,a subsidiary of the
Transferee Company/ Amalgamating Company, which is
the asset management company of HDFC Mutual Fund
on account of the Scheme.

On August 05, 2022, SEBI granted in-principle approval
for change in control of HDFC AMC, a subsidiary of the
Transferee Company/ Amalgamating Company, which is
the portfolio manager registered with SEBI, on account
of the Scheme.

The Transferee Company/Amalgamating Company;,
pursuant to an application made by it to the NHB, has
received a communication dated August 08, 2022,
whereby NHB has granted its ‘no-objection’ to the
Scheme as required pursuant to the refinance facilities
availed by the Transferee Company/Amalgamating
Company from NHB.

The Companies pursuant to the joint application made
by them to the CCI have received a communication
whereby it was informed that the CCI in its meeting
held on August 12, 2022 considered the combination
and approved the same under the provisions of Section
31(1) of the Competition Act, 2002.

The Companies would obtain/cause to be obtained all
such other approvals from the Governmental Authority
as may be required under Applicable Law.

The Company Scheme Application, being, Company
Scheme Application No. 200 of 2022 along with
annexures thereto (which includes the Scheme) was
jointly e-filed by the Companies with the NCLT, on
August 06, 2022. The hard copy whereof was filed with
the NCLT on August 17, 2022.

Salient extracts of the Scheme

75.

Certain clauses of the Scheme are extracted below:
“PART B

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

5.

DEFINITIONS

(c) “Amalgamated Company Shares” means the
fully paid-up equity shares of the Amalgamated
Company, each having a face value of Re 1/-
(Rupee One only) and having one vote per equity
share;

(h) “Appointed Date 1’ means the end of the day
immediately preceding the Effective Date;

(i) “Appointed Date 2" means the Effective Date;
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(ki)

“Effective Date” means the date on which
the certified copy/ies of the order/orders of the
Tribunal sanctioning the Scheme is/are filed by
the Parties with the Registrar of Companies after
the last of the approvals or events specified in
Clause 42 of the Scheme are satisfied or have
occurred or obtained or the requirement of which
have been waived (in writing) in accordance
with this Scheme. Reference in this Scheme to
the date of “coming into effect of this Scheme”
or “coming into effect of the Scheme” or
“effectiveness of this Scheme” or “effect of
this Scheme” or “upon the Scheme becoming
effective” or ‘the Scheme coming into effect”
shall mean the Effective Date;

“Eligible Employees” means all those
employees (whether in service or not, including
those who were in the past employment) of
the Amalgamating Company, including those
Persons who are entitled to the concerned
Amalgamating Company ESOP Plans established
by the Amalgamating Company, to whom, as on
the Effective Date, options of the Amalgamating
Company have been granted, irrespective of
whether the same are vested or not;

“Undertakings” means the  Transferor
Companies and includes all of their respective
business, undertakings, assets, properties,

investments and all liabilities of the Transferor
Companies, of whatsoever nature and kind and
wherever situated, on a going concern basis,
and with continuity of business of each of the
Transferor Companies, which shall mean and
include without limitation:

All their assets and properties (tangible or
intangible, moveable or immovable (if any),
real or personal, corporeal or incorporeal,
present, future or contingent) of the respective
Transferor Companies, including, without being
limited to, computers, equipment, offices and
other premises, sundry debtors, furniture,
fixtures, interiors, office equipment, accessories,
deposits, all stocks, assets, investments of
all kinds (including shares, scripts, stocks,
bonds, debenture stocks, units or pass through
certificates), cash balances or deposits with
banks, loans, advances, contingent rights or
benefits, book debts, receivables, Taxes paid,
actionable claims, earnest moneys, margin
moneys, security deposits, advances or deposits
paid by the respective Transferor Companies,
financial assets, leases (including but not limited
to leasehold rights of the respective Transferor
Companies), and assets, lending contracts,
rights and benefits under any agreement,
benefit of any security arrangements or under
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(i)

any guarantees, reversions, powers, municipal
permissions, tenancies or licenses in relation to
the offices, fixed and other assets, intangible
assets (including but not limited to software)
and intellectual property rights of any nature
whatsoever; rights to use and avail of telephones,
telexes, facsimile, email, internet, leased line
connections, and installations, utilities, electricity
and other services, reserves, provisions,
funds, benefits of assets or properties or other
interest held in trust, registrations, contracts,
engagements, arrangements of all kind, privileges
and all other rights, title, interests, other benefits
(including Tax benefits), credits (including Tax
credits), credit arising from advance Tax, self-
assessment Tax, withholding Tax credits,
foreign Tax credits, any Tax refunds and credits,
minimum alternate Tax credit entitlement, Central
Value Added Tax (“CENVAT’) credit, goods and
service Tax credit, other indirect Tax credits,
any Tax incentives, benefits (including claims
for carried forward Tax losses and unabsorbed
Tax depreciation), advantages, privileges,
exemptions, credits, Tax holidays, remission,
reductions and any other claims under any
Tax laws; subsidies, easements, privileges,
liberties and advantages of whatsoever nature
and wheresoever situate belonging to or in the
ownership, power or possession and in the
control of or vested in or granted in favour of or
enjoyed by the respective Transferor Companies
or in connection with or relating to the respective
Transferor Companies and all other interests
of whatsoever nature belonging to or in the
ownership, power, possession or the control of
or vested in or granted in favour of or held for the
benefit of or enjoyed by the respective Transferor
Companies;

All contracts (including but not limited to the
agreements with respect to the immovable
properties being used by the respective Transferor
Companies by way of lease and/or license and/
or business arrangements), rights, agreements,
memoranda of understanding, memoranda
of undertakings, memoranda of agreements,
memoranda of agreed points, minutes of
meetings, letters of intent, understanding,
equipment purchase agreement, agreements
with customers, purchase and other agreement
with the supplier/manufacturer of goods/service
providers, undertakings, deeds, bonds and
schemes, entitlements, licenses (including the
licenses granted by any Governmental Authority
for the purpose of carrying on the respective
businesses of the Transferor Companies or in
connection therewith), permits, clearances,
permissions, incentives, approvals (including



(i)
(v)

(v)

(vi)

(vii)

municipal approvals), allocations, registrations,
Tax benefits, subsidies, concessions, grants,
credits, awards, exemptions, qualifications,
bid acceptances, tenders, certificates, rights,
Statutory rights, claims, leases, licenses, right
to use and/ or access, tenancy rights, liberties,
special status and other benefits or privileges;
quota rights, engagements, arrangements,
authorities, allotments and security arrangements
(to the extent provided herein); benefits of
any Qguarantees, reversions, powers and all
other approvals, sanctions and consents of
every kind, nature and description whatsoever
relating to the respective Transferor Companies’
business activities and operations and that may
be required to carry on the operations of the
respective Transferor Companies;

All insurance policies;

All intellectual property rights, registrations,
trademarks, trade names, computer
programmes, manuals, data, service marks,

copyrights, patents, designs, domain names,
applications for trademarks, trade names, service
marks, copyrights, designs and domain names
and all software, and all the website contents
(including text, graphics, images, audio, video
and data) exclusively used by or held for use
by the respective Transferor Companies in their
respective businesses, activities and operations
carried on by the Transferor Companies;

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

All amounts claimed by the respective Transferor
Companies whether or not so recorded in the
books of account of the respective Transferor
Companies from any Governmental Authority,
under any law, act or rule in force, as refund of
any Tax, duty, cess or of any excess payment;

All rights to any claim not preferred or made by
the respective Transferor Companies in respect
of any refund of Tax, duty, cess or other charge,
including any erroneous or excess payment
thereof made by the respective Transferor
Companies and any interest thereon, with regard
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to any law, act or rule or scheme made by the
Governmental Authority, and in respect of set-
off, carry forward of un-absorbed losses and
unabsorbed Tax depreciation, deferred revenue
expenditure, deduction, exemption, rebate,
allowance, amortization benefit, incentives,
benefits, Tax holidays, credits, etc. under the
Income Tax Act, sales Tax, value added Tax,
service Tax, custom duties, and goods and
service Tax or any other or like benefits under
the said acts or under and in accordance with
Applicable Law;

All debts and liabilities, both present and future,
whether or not provided in the books of accounts
ordisclosed in the balance sheet of the respective
Transferor Companies, including all secured, if
any, and unsecured debts (whether denominated
in Indian rupees or a foreign currency), liabilities
(including deferred Tax liabilities, contingent
liabilities) of every kind, nature and description
whatsoever and howsoever arising, raised or
incurred or utilized for their respective business
activities and operations along with any charge,
guarantees, assurances, deposits, time and
demand liabilities, borrowings, bills payable,
interest accrued, Tax liabilities, debentures,
duties, leases of the respective Transferor
Companies, guarantees, sundry creditors, and
all other obligations of whatsoever kind, nature
and description whatsoever and howsoever
arising, raised or incurred or utilized, whether or
not contingent or disputed or the subject matter
of any court, arbitration, tribunal, forum or other
proceedings including before any Governmental
Authority. Provided that, any reference in the
security documents or arrangements entered
into by the respective Transferor Companies,
if any, and under which, the assets of the
respective Transferor Companies stand offered
as a security, for any financial assistance or
obligation, the said reference shall be construed
as a reference to the assets pertaining to the
respective  Undertakings of the Transferor
Companies only as are vested in the Transferee
Company by virtue of Part C of the Scheme and
the Scheme shall not operate to enlarge the
security for any loan, deposit or facility created
by the respective Transferor Companies which
shall vest in the Transferee Company by virtue
of the Scheme and the Transferee Company
shall not be obliged to create any further or
additional security thereof after the Effective Date
or otherwise;

All of their respective staff and employees, if any,
who are on their respective payrolls, including
those employed at their respective offices, and
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other obligations of whatsoever kind, including
liabilities of each of the Transferor Companies, with
regard to their staff and employees, with respect
to the payment of gratuity, superannuation,
pension benefits and the provident fund or
compensation, if any, and any other benefit in the
event of resignation, death, voluntary retirement
or retrenchment and any other obligations under
any licenses and/ or permits; and

All Proceedings of whatsoever nature involving
the respective Transferor Companies.

“Undertaking of the Amalgamating Company’
means the Amalgamating Company together with the
Undertakings of the respective Transferor Companies,
transferred to and vested in the Amalgamating Company,
upon effectiveness of Part C of the Scheme and with
effect from the Appointed Date 1, and includes all the
business, undertakings, assets, properties, investments
and all liabilities of the Amalgamating Company, of
whatsoever nature and kind and wherever situated, on
a going concern basis, and with continuity of business
of the Amalgamating Company, which shall mean and
include without limitation:

(i)

All the assets and properties (tangible or
intangible, moveable or immovable, real or
personal, corporeal or incorporeal, present,
future or contingent) of the Amalgamating
Company, including, without being limited
to, computers, equipment, offices and other
premises, sundry debtors, furniture, fixtures,
interiors, office equipment, including other
equipment, accessories, deposits, all stocks,
assets, investments of all kinds (including shares,
scripts, stocks, bonds, debenture stocks, units
or pass through certificates), cash balances or
deposits with banks, loans, advances, contingent
rights or benefits, book debts, receivables,
Taxes paid, actionable claims, earnest moneys,
margin moneys, security deposits, advances or
deposits paid by the Amalgamating Company,
financial assets, leases (including but not
limited to leasehold rights of the Amalgamating
Company), and assets, lending contracts, rights
and benefits under any agreement, benefit of any
security arrangements or under any guarantees,
reversions, powers, municipal permissions,
tenancies or licenses in relation to the offices,
fixed and other assets, intangible assets (including
but not limited to software) and intellectual
property rights of any nature whatsoever;
rights to use and avail of telephones, telexes,
facsimile, email, internet, leased line connections
and installations, utilities, electricity and other
services, reserves, provisions, funds, benefits
of assets or properties or other interest held in
trust, registrations, contracts, engagements,
arrangements of all kind, privileges and all other
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(i)

rights, title, interests, other benefits (including
Tax benefits), credits (including Tax credits),
credit arising from advance Tax, self-assessment
Tax, withholding Tax credits, foreign Tax credits,
any Tax refunds and credits, minimum alternate
Tax credit entitlement, CENVAT credit, goods
and service Tax credit, other indirect Tax credits,
any Tax incentives, benefits (including claims
for carried forward Tax losses and unabsorbed
Tax  depreciation) advantages, privileges,
exemptions, credits, Tax holidays, remission,
reductions and any other claims under any
Tax laws; subsidies, easements, privileges,
liberties and advantages of whatsoever nature
and wheresoever situate belonging to or in the
ownership, power or possession and in the
control of or vested in or granted in favour of or
enjoyed by the Amalgamating Company or in
connection with or relating to the Amalgamating
Company and all other interests of whatsoever
nature belonging to or in the ownership, power,
possession or the control of or vested in or
granted in favour of or held for the benefit of or
enjoyed by the Amalgamating Company;

All contracts (including but not limited to the
agreements with respect to the immovable
properties being used by the Amalgamating
Company by way of lease and/or license and/
or business arrangements), rights, agreements,
memoranda of understanding, memoranda
of undertakings, memoranda of agreements,
memoranda of agreed points, minutes of
meetings, letters of intent, understanding,
equipment purchase agreement, agreements
with customers, purchase and other agreement
with the supplier/manufacturer of goods/service
providers, undertakings, deeds, bonds and
schemes; entitlements, licenses (including the
licenses granted by any Governmental Authority
for the purpose of carrying on the business of
the Amalgamating Company or in connection

therewith), permits, permissions, incentives,
approvals  (including — municipal  approvals),
allocations, registrations, Tax  benefits,

subsidies, concessions, grants, credits, awards,
exemptions, qualifications, bid acceptances,
tenders, certificates, rights, statutory rights,
claims, leases, licenses, right to use and/ or
access, tenancy rights, liberties, special status
and other benefits or privileges; quota rights,
engagements, arrangements, authorities,
allotments and  security arrangements (to
the extent provided herein); benefits of any
guarantees, reversions, powers and all other
approvals, sanctions and consents of every kind,
nature and description whatsoever relating to the
Amalgamating Company’s business activities
and operations and that may be required to



(i)
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(v)

(vi)

(vii)

(vii)

carry on the operations of the Amalgamating
Company;

All insurance policies;

All intellectual property rights, registrations,
trademarks, trade names, computer
programmes, manuals, data, service marks,

copyrights, patents, designs, domain names,
applications for trademarks, trade names,
service marks, copyrights, designs and domain
names and all software, and all the website
contents (including text, graphics, images,
audio, video and data) exclusively used by or
held for use by the Amalgamating Company in
the business, activities and operations carried on
by the Amalgamating Company;

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

All amounts claimed by the Amalgamating
Company whether or not so recorded in the
books of account of the Amalgamating Company
from any Governmental Authority, under any law,
act or rule in force, as refund of any Tax, duty,
cess or of any excess payment;

All rights to any claim not preferred or made
by the Amalgamating Company in respect of
any refund of Tax, duty, cess or other charge,
including any erroneous or excess payment
thereof made by the Amalgamating Company
and any interest thereon, with regard to any law,
act or rule or scheme made by the Governmental
Authority, and in respect of set-off, carry forward
of un-absorbed losses and unabsorbed Tax
depreciation, deferred revenue expenditure,
deduction, exemption, rebate, allowance,
amortization benefit, incentives, benefits, Tax
holidays, credits, etc., under the Income Tax Act,
sales Tax, value added Tax, service Tax, custom
duties, and goods and service Tax or any other
or like benefits under the said acts or under and
in accordance with Applicable Law;

All debts and liabilities, both present and
future, whether or not provided in the books of
accounts or disclosed in the balance sheet of the
Amalgamating Company, including all secured
and unsecured debts (whether denominated in
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Indian rupees or a foreign currency), liabilities
(including deferred Tax liabilities, contingent
liabilities) of every kind, nature and description
whatsoever and howsoever arising, raised or
incurred or utilized for its business activities and
operations along with any charge, assurances,
deposits, time and demand liabilities, borrowings,
bills payable, interest accrued, Tax liabilities,
debentures, bonds, notes, duties, leases of the
Amalgamating Company, guarantees, sundry
creditors, and all other obligations of whatsoever
kind, nature and description whatsoever and
howsoever arising, raised or incurred or utilized,
whether or not contingent or disputed or the
Subject matter of any court, arbitration, tribunal,
forum or other proceedings including before
any Governmental Authority. Provided that,
any reference in the security documents or
arrangements entered into by the Amalgamating
Company and under which, the assets of
the Amalgamating Company stand offered
as a security, for any financial assistance or
obligation, the said reference shall be construed
as a reference to the assets pertaining to that
Undertaking of the Amalgamating Company only
as are vested in the Amalgamated Company
by virtue of the Scheme and the Scheme shall
not operate to enlarge the security for any loan,
deposit or facility created by the Amalgamating
Company which shall vest in the Amalgamated
Company by virtue of the Scheme and the
Amalgamated Company shall not be obliged to
create any further or additional security thereof
after the Effective Date or otherwise;

All of its staff and employees, who are on its
payrolls, including those employed at its offices
and branches, including overseas offices,
employees/personnel engaged on contract
basis and contract labourers and interns/
trainees, as are primarily engaged in or in relation
to the business, activities and operations carried
on by the Amalgamating Company and other
obligations of whatsoever kind, including liabilities
of the Amalgamating Company with regard to its
staff and employees, with respect to the payment
of gratuity, superannuation, pension benefits,
the provident fund or compensation, if any, and
any other employee benefit scheme/plan in the
event of resignation, death, voluntary retirement
or retrenchment and any other obligations under
any licenses and/ or permits; and

All Proceedings whatsoever nature involving the
Amalgamating Company.

PART C

AMALGAMATION OF THE TRANSFEROR COMPANIES

WITH THE TRANSFEREE COMPANY
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9. TRANSFER AND VESTING OF THE RESPECTIVE
ASSETS OF THE TRANSFEROR COMPANIES WITH
THE TRANSFEREE COMPANY

9.1

9.2

9.5

Upon the coming into effect of this Scheme and
with effect from the Appointed Date 1 and subject
to the provisions of the Scheme, each of the
Transferor Companies, shall stand amalgamated
into the Transferee Company and their respective
Undertakings shall, pursuant to the sanction
of the Scheme by the Tribunal and pursuant to
the provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Companies
Act, be and stand transferred to and vested in
and/or be deemed to have been transferred
to and vested in the Transferee Company, as
a going concern, in accordance with Section
2(1B) of the Income Tax Act, without any further
act, instrument, deed, matter or thing so as to
become, as and from the Appointed Date 1,
the undertakings of the Transferee Company
by virtue of and in the manner provided in this
Scheme.

Without prejudice to the generality of Clause 9.1
above, upon coming into effect of the Scheme
and with effect from the Appointed Date 1, and
subject to the provisions of this Scheme, all the
estate, assets, properties, rights, claims, title,
interest and authorities including accretions and
appurtenances of the respective Undertakings
of the Transferor Companies, of whatsoever
nature and wherever situate, whether or not
included in the respective books of the Transferor
Companies, shall, subject to the provisions of
this Clause 9 in relation to the mode of vesting
and pursuant to Sections 230 to 232 and other
applicable provisions, if any, of the Companies
Act, and without any further act, deed, matter
or thing, be and stand transferred to and vested
in or shall be deemed to have been transferred
to and vested in the Transferee Company as a
going concern so as to become as and from
the Appointed Date 1, the estates, assets,
rights, claims, title, interest and authorities of the
Transferee Company, subject to the provisions of
this Scheme.

Upon the effectiveness of this Scheme, and with
effect from the Appointed Date 1, all assets of
the respective Transferor Companies that are
owned / leased / licensed immovable properties,
if any, including any right or interest in the
buildings and structures standing thereon and all
lease/ license or rent agreements, together with
security deposits and advance / prepaid lease/
license fee, rights and easements in relation to
such properties shall stand transferred to and be
vested in, or be deemed to have been transferred
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to and vested in the Transferee Company,
without any further act or deed, pursuant to the
provisions of Part C of this Scheme. Further,
the relevant landlords, owners and lessors shall
continue to comply with the terms, conditions
and covenants under all relevant lease/ license
or rent agreements and shall, in accordance
with the terms of such agreements, refund
the security deposits and advance / prepaid
lease / license fee to the Transferee Company.
The Transferee Company shall be entitled to
exercise all rights and privileges attached to the
aforesaid immoveable properties, if any, and shall
be liable, as may be required, to pay the ground
rent and Taxes and fulfil all obligations in relation
to or applicable to such immovable properties.
The mutation or substitution of the title to the
immovable properties shall, upon this Scheme
becoming effective and with effect from the
Appointed Date 1, be made and duly recorded
in the name of the Transferee Company by the
appropriate authorities pursuant to the sanction
of this Scheme by the Tribunal and upon the
coming into effect of this Scheme in accordance
with the terms hereof.

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

TRANSFER AND VESTING OF THE RESPECTIVE
LIABILITIES OF THE TRANSFEROR COMPANIES
WITH THE TRANSFEREE COMPANY

10.1

Upon coming into effect of this Scheme and with
effect from the Appointed Date 1, all the liabilities,
debts, loans raised and used, duties, losses
and obligations of the respective Transferor
Companies, whether or not recorded in their
respective books of accounts, shall, under the
provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Companies
Act, without any further act, instrument, deed,
matter or thing, stand transferred to and vested
in the Transferee Company to the extent they
are outstanding on the Effective Date so as to
become as and from the Appointed Date 1 the
liabilities, debts, loans, duties and obligations of
the Transferee Company on the same terms and
conditions as were applicable to the concerned
Transferor Companies, and the Transferee



10.3

Company shall meet, discharge and satisfy
the same and further it shall not be necessary
to obtain the consent of any third party or
other person who is a party to any contract or
arrangement by virtue of which such liabilities,
duties and obligations have arisen in order to
give effect to the provisions of this Clause.

All Encumbrances, if any, existing prior to the
Effective Date over the assets of the respective
Transferor Companies, shall, after the Effective
Date, without any further act, instrument or deed,
continue to relate and attach to such assets
or any part thereof to which they are related or
attached prior to the Effective Date. Provided that
if any of the assets of the concerned Transferor
Companies, which are being transferred to the
Transferee Company pursuant to this Scheme
have not been Encumbered as aforesaid,
such assets shall remain unencumbered and
the existing Encumbrances referred to above
shall not be extended to and shall not operate
over such assets. The absence of any formal
amendment or approval which may be required
by a lender or trustee or third party shall not
affect the operation of the above.

11. CONTRACTS AND PERMITS

11.1

Upon the coming into effect of this Scheme and
with effect from the Appointed Date 1, and subject
to the provisions of the Scheme, all contracts
(including but not limited to customer contracts,
service contracts and supplier contracts),
deeds, bonds, indemnities, agreements,
schemes, licenses, memoranda of undertakings,
memoranda of agreements, memoranda of
agreed points, letters of intent, arrangements
and other instruments of whatsoever nature, to
which the respective Transferor Companies, are
a party or to the benefit of which the respective
Transferor Companies, may be eligible or for the
obligations of which the respective Transferor
Companies, may be liable, and which are
subsisting or having effect immediately before
the Effective Date, shall continue in full force and
effect against or in favour, as the case may be, of
the Transferee Company and may be enforced as
fully and effectually as if, instead of the respective
Transferor Companies, the Transferee Company
had been a party or beneficiary or obligee or
obligor thereto.

For the avoidance of doubt and without
prejudice to the generality of the foregoing, it is
clarified that upon the coming into effect of this
Scheme and with effect from the Appointed
Date 1, and subject to the Applicable Law,
all approvals, including municipal approvals,
allocations, allotments, consents, authorities
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(including for the operation of bank accounts),
concessions, clearances, credits, awards,
sanctions, exemptions, subsidies, registrations,
no-objection certificates, permits, quotas, rights,
entitlements, — authorization, — statutory  rights,
pre-qualifications, bid acceptances, tenders,
licenses (including the licenses granted by any
governmental, statutory or regulatory bodies
for the purpose of carrying on their respective
business or in connection therewith), permissions
and certificates of every kind and description
whatsoever in relation to the respective Transferor
Companies including powers of attorney given
by the respective Transferor Companies, or to
the benefit of which the respective Transferor
Companies may be eligible/entitled, and which
are subsisting or having effect immediately
before the Effective Date, shall stand transferred
to the Transferee Company as if the same were
originally given by, issued to or executed in favour
of the Transferee Company, and the Transferee
Company shall be bound by the terms thereof,
the obligations and duties thereunder, and
the rights and benefits under the same shall
be available to the Transferee Company. It is
hereby clarified that if the consent of any third
party or authority is required to give effect to
the provisions of this Clause, the said third
party or authority shall make and duly record
the necessary substitution/endorsement in the
name of the Transferee Company pursuant to
the sanction of this Scheme by the Tribunal, and
upon this Scheme becoming effective and with
effect from the Appointed Date 1, in accordance
with the terms hereof. The Transferee Company
shall be entitled to make applications to any
Governmental Authority as may be necessary in
this behalf.

Upon effectiveness of the Scheme and with
effect from the Appointed Date 1, all bank
accounts operated or entitled to be operated
by the respective Transferor Companies shall
be deemed to have transferred and shall stand
transferred to the Transferee Company and name
of the respective Transferor Companies shall
be substituted by the name of the Transferee
Company in the bank’s records.

Without prejudice to the other provisions of this
Scheme, upon effectiveness of this Scheme
and with effect from the Appointed Date 1, all
transactions between the respective Transferor
Companies and between the respective
Transferor Companies and the Transferee
Company, that have not been completed, shall
stand cancelled.

TAXATION MATTERS

Upon the coming into effect of this Scheme and



Ll HDFC BANK

We understand your world

12.2

12.3

13.
13.1

with effect from the Appointed Date 1, all Taxes
paid, payable, received or receivable by or on
behalf of the respective Transferor Companies,
including but not limited to all or any refunds,
claims or entitlements or credits (including credits
for income Tax, withholding Tax, advance Tax,
self-assessment Tax, minimum alternate Tax,
foreign Tax credits, CENVAT credit, goods and
services Tax credits, other indirect Tax credits
and other Tax receivables) shall, for all purposes,
be treated as the Tax liability, refund, claims,
including but not limited to claims under section
43B, section 40 of the Income Tax Act, or credit,
as the case may be, of the Transferee Company,
and any Tax incentives, benefits (including claims
for unabsorbed Tax losses and unabsorbed Tax
depreciation), advantages, privileges, elections,
exemptions, credits, Tax holidays, benefits of
exercise of any option, remissions or reduction
which would have been available to the respective
Transferor Companies, shall be available to the
Transferee Company, and following the Effective
Date, the Transferee Company shall be entitled
to initiate, raise, add or modify any claims in
relation to such Taxes on behalf of the respective
Transferor Companies.

Upon the Scheme becoming effective and with
effect from the Appointed Date 1, the Transferee
Company is expressly permitted to revise its
financial statements and returns along with
prescribed forms, filings and annexures under the
Income Tax Act, central sales Tax law, applicable
state value added Tax law, service Tax laws,
excise duty laws, goods and services Tax laws
and other Tax laws, and to claim refunds and/
or credit for Taxes paid (including, tax deducted
at source, wealth tax, etc.) and for matters
incidental thereto, if required, to give effect to the
provisions of the Scheme.

All compliances with respect to Taxes or any
other Applicable Law between the Appointed
Date 1 and the Effective Date, undertaken by the
respective Transferor Companies, shall, upon
the effectiveness of this Scheme and with effect
from the Appointed Date 1, be deemed to have
been complied with, by the Transferee Company.
Any Taxes deducted by the Transferee Company
from payments made to the respective Transferor
Companies, shall be deemed to be advance tax
paid by the Transferee Company.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme
and with effect from the Appointed Date 1, all
legal, taxation or other proceedings whether
civil or criminal including but not limited to suits,
summary suits, indigent petitions, assessments,
appeals, or other proceedings of whatever nature
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(hereinafter called the “Proceedings”), if any, by
or against the respective Transferor Companies,
pending as on the Effective Date, shall not abate
or be discontinued or be in any way prejudicially
affected in any way by reason of the Scheme or
by anything contained in the Scheme, but the
Proceedings shall be continued, prosecuted and
enforced, as the case may be, by or against the
Transferee Company, in the same manner and
to the same extent as they would or might have
been continued, prosecuted or enforced by or
against the respective Transferor Companies, if
the Scheme had not been made. On and from
the Effective Date, the Transferee Company may
initiate, defend, compromise or otherwise deal
with any Proceedings for and on behalf of the
respective Transferor Companies. The Transferee
Company undertakes to have all the Proceedings
specified in this Clause, initiated by or against the
respective Transferor Companies, transfer to its
name and to have such Proceedings continued,
prosecuted and enforced, as the case may be,
by or against the Transferee Company, subject to
Applicable Law.

EMPLOYEES OF THE RESPECTIVE TRANSFEROR

COMPANIES

14.1

14.3

With effect from the Effective Date, all the
staff and employees, if any, of the respective
Transferor Companies, who are in such
employment as on the Effective Date, shall
become and be deemed to have become, the
staff and employees of the Transferee Company,
without any break in or interruption of service
and on terms and conditions not less favourable
than those on which they are engaged by the
respective Transferor Companies, as a result
of the transfer and vesting of the Undertakings
of the Transferor Companies to the Transferee
Company. Services of the staff and employees
shall be taken into account from the date of
their respective appointment with the Transferor
Companies, for the purposes of all retirement
benefits and all other entitlements for which they
may be eligible. For the purpose of payment
of any retrenchment compensation or other
termination benefits, if any, such past services
with the respective Transferor Companies shall
also be taken into account by the Transferee
Company.

It is provided that as far as the provident fund,
gratuity fund, pension, superannuation fund
or any other special fund created or existing,
including any payments towards state insurance,
for the benefit of such employees of the
respective Transferor Companies are concerned,
upon the Scheme becoming effective and with
effect from the Appointed Date 1, each of the



Transferor Companies shall stand substituted
by the Transferee Company for all purposes
whatsoever relating to the administration or
operation of such funds or trusts or in relation
to the obligation to make contribution to the said
funds or trusts in accordance with the provisions
of such funds or trusts as provided in the
respective trust deeds or other documents. Upon
the Scheme becoming effective and with effect
from the Appointed Date 1, the contributions
made by the respective Transferor Companies
to the said funds and trusts for the period after
the Appointed Date 1 shall be deemed to be
made by the Transferee Company. It is the aim
and the intent of the Scheme that all the rights,
duties, powers and obligations of the respective
Transferor Companies, in relation to such funds
or trusts shall become those of the Transferee
Company. The trustees including the Boards of
the respective Transferor Companies and the
Transferee Company or through any committee
/ person duly authorized by the Boards in this
regard shall be entitled to adopt such course of
action in this regard as may be advised provided
however that there shall be no discontinuation or
breakage in the services of the employees.

15. CONSIDERATION

15.1

Upon the coming into effect of this Scheme and
with effect from the Appointed Date 1, and in
consideration of the transfer of and vesting of the
Undertakings of the Transferor Companies in the
Transferee Company, in terms of the Scheme,
all the equity shares issued by the respective
Transferor Companies and held by the Transferee
Company and its nominees shall stand cancelled
and extinguished and in lieu thereof, there shall
be no allotment of equity shares in the Transferee
Company or payment of any consideration.

16. ACCOUNTING TREATMENT IN THE BOOKS OF
THE TRANSFEREE COMPANY

16.1

16.1.1

Notwithstanding anything to the contrary herein,
the Transferee Company shall account for the
amalgamation of the each of the Transferor
Companies with the Transferee Company, on
completion of all substantial conditions for the
transfer, in accordance with “Pooling of Interests
Method” laid down in Appendix C of Ind AS-
103 (Business Combinations of entities under
common control) notified under Section 133
of the Companies Act, under the Companies
(Indian Accounting Standard) Rules, 2015, as
may be amended from time to time, such that:

The Transferee Company shall record the assets,
liabilities and reserves, if any, of the respective
Transferor Companies vested in it pursuant to
this Scheme, at the respective book values and
in the same form as appearing in the books of
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the respective Transferor Companies.

16.1.2 Pursuant to the amalgamation of the respective
Transferor Companies with the Transferee
Company, the inter-company balances between
the Transferee Company and the respective
Transferor Companies, if any, appearing in
the books of the Transferee Company and the
value of all investments held by the Transferee
Company in each of the Transferor Companies
shall stand cancelled.

1613 The surplus/deficit, if any arising after taking the
effect of clause 16.1.1 and after giving the effect
of the adjustments referred to in clause 16.1.2,
shall be transferred to the “Capital Reserve” in the
financial statements of the Transferee Company
and shall be presented separately from other
capital reserves with disclosure of its nature and
purpose in the notes.

1614 In case of any difference in the accounting policy
between the respective 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.

16.1.5 Comparative  financial  information in  the
financial statements of the Transferee Company
shall be restated for the accounting impact
of amalgamation, as stated above, as if the
amalgamation had occurred from the beginning
of the comparative period.

16.1.6 Any matter not dealt with in the Clause
hereinabove shall be dealt with in accordance
with the accounting standards applicable to the
Transferee Company.

17. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE
DATE

17.1  From the date on which the Boards of the
respective  Transferor Companies and the
Transferee Company approve the Scheme, each
of the Transferor Companies shall carry on their
respective businesses with reasonable diligence
and business prudence in the ordinary course
consistent with past practice, in accordance
with Applicable Law and as mutually agreed
between the Transferor Companies and the
Transferee Company. Notwithstanding anything
contained in the Scheme to the contrary, each
of the respective Transferor Companies and
the Transferee Company shall be able to raise
capital from the date on which the Boards of
the Transferor Companies and the Transferee
Company approve the Scheme, as it may deem
fit.

18.  DISSOLUTION OF THE TRANSFEROR COMPANIES
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19.

18.1

Upon the coming into effect of Part C of this
Scheme and with effect from the Appointed Date
1, each of the Transferor Companies shall stand
dissolved without being wound up, without any
further act or deed.

REORGANIZATION OF THE AUTHORIZED SHARE
CAPITAL OF THE RESPECTIVE TRANSFEROR
COMPANIES

19.1

19.2

Upon Part C of the Scheme becoming effective
and with effect from the Appointed Date 1, and
as an integral part of the Scheme, the authorized
share capital of each of the Transferor Companies
shall be reclassified/reorganized such that each
equity share of X 10/- (Rupees Ten only) of the
respective Transferor Companies shall stand
reclassified/reorganized as 5 (five) equity shares
of X 2/- (Rupees Two only) each.

It is clarified that the approval of the respective
equity shareholders of the Transferor Companies
to this Scheme shall be deemed to be their
consent/approval to the reclassification of
the authorized share capital envisaged under
this Clause of the Scheme, as required under
Sections 13, 61 and other applicable provisions
of the Companies Act.

CONSOLIDATION OF THERESPECTIVEAUTHORIZED
SHARE CAPITAL OF THE TRANSFEROR COMPANIES
WITH THE AUTHORIZED SHARE CAPITAL OF THE
TRANSFEREE COMPANY

20.1

Upon Part C of the Scheme becoming effective
and with effect from the Appointed Date 1, and
pursuant to the reclassification and reorganization
of the resultant authorized share capital of the
respective Transferor Companies as set out in
Clause 19 above, the resultant authorized share
capital of each of the Transferor Companies
shall stand transferred to and be amalgamated/
combined with the authorized share capital of
the Transferee Company. The fees or stamp
duty, if any, paid by each of the Transferor
Companies on their respective authorized share
capitals shall be deemed to have been so paid
by the Transferee Company on the combined
authorized share capital, and the Transferee
Company shall not be required to pay any fee/
stamp dauty for the increase of the authorized
share capital. The authorized share capital
of the Transferee Company will automatically
Stand increased to that effect 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
Companies Act.

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

“V. The Authorised Share Capital of the Corporation
isX540,61,00,000/- (Rupees Five Hundred Forty
Crores and Sixty One Lacs Only) comprising of
270,30,50,000 equity shares of the face value of
% 2/- (Rupees Two only) each.”

PART D

AMALGAMATION OF THE AMALGAMATING COMPANY

21.

WITH THE AMALGAMATED COMPANY

TRANSFER AND VESTING OF THE ASSETS OF
THE AMALGAMATING COMPANY WITH THE
AMALGAMATED COMPANY

21.1

21.2

Upon the coming into effect of the Scheme
and with effect from the Appointed Date 2
and subject to the provisions of the Scheme,
the Amalgamating Company, shall (after Part
C of the Scheme has come into effect), stand
amalgamated into the Amalgamated Company
and the Undertaking of the Amalgamating
Company shall, pursuant to the sanction of the
Scheme by the Tribunal and pursuant to the
provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Companies
Act, be and stand transferred to and vested in
and/ or be deemed to have been transferred to
and vested in the Amalgamated Company, as
a going concern, in accordance with Section
2(1B) of the Income Tax Act, without any further
act, instrument, deed, matter or thing so as to
become as and from the Appointed Date 2,
the undertaking of the Amalgamated Company
by virtue of and in the manner provided in this
Scheme.

Without prejudice to the generality of Clause
21.1 above, upon the coming into effect of the
Scheme and with effect from the Appointed
Date 2 (after Part C of the Scheme has come
into effect), and subject to the provisions of
this Scheme, all the estate, assets, properties,
rights, claims, ftitle, interest and authorities
including accretions and appurtenances of the
Undertaking of the Amalgamating Company, of
whatsoever nature and wherever situate, whether
or not included in the books of the Amalgamating
Company shall, subject to the provisions of this
Clause 21 in relation to the mode of vesting
and pursuant to Sections 230 to 232 and other
applicable provisions, if any, of the Companies
Act, and without any further act, deed, matter
or thing, be and stand transferred to and vested
in or shall be deemed to have been transferred
to and vested in the Amalgamated Company
as a going concern so as to become as and



21.5

21.6

from the Appointed Date 2, the estates, assets,
rights, claims, title, interest and authorities of
the Amalgamated Company, subject to the
provisions of this Scheme.

Upon the effectiveness of this Scheme, and with
effect from the Appointed Date 2, all assets of
the Amalgamating Company that are owned
/ leased / licensed immovable properties,
including any right or interest in the buildings
and structures standing thereon and all lease/
license or rent agreements, together with
security deposits and advance / prepaid lease/
license fee, rights and easements in relation to
such properties shall stand transferred to and be
vested in, or be deemed to have been transferred
to and vested in the Amalgamated Company,
without any further act or deed, pursuant to the
provisions of Part D of this Scheme. Further,
relevant landlords, owners and lessors shall
continue to comply with the terms, conditions
and covenants under all relevant lease/ license
or rent agreements and shall, in accordance
with the terms of such agreements, refund the
security deposits and advance / prepaid lease
/ license fee to the Amalgamated Company.
The Amalgamated Company shall be entitled
to exercise all rights and privileges attached to
the aforesaid immoveable properties and shall
be liable, as may be required, to pay the ground
rent and Taxes and fulfil all obligations in relation
to or applicable to such immovable properties.
The mutation or substitution of the title to the
immovable properties shall, upon this Scheme
becoming effective and with effect from the
Appointed Date 2, be made and duly recorded in
the name of the Amalgamated Company by the
appropriate authorities pursuant to the sanction
of this Scheme by the Tribunal and upon the
coming into effect of this Scheme in accordance
with the terms hereof.

All the security interest over any moveable and/
or immoveable properties and security in any
other form (both present and future) including
but not limited to any pledges, or guarantees, if
any, created/executed by any person in favour
of the Amalgamating Company or any other
person acting on behalf of or for the benefit
of the Amalgamating Company for securing
the obligations of the persons to whom the
Amalgamating Company has advanced loans
and granted other funded and non-funded
financial assistance, by way of letter of comfort
or through other similar instruments shall without
any further act, instrument or deed stand
vested in and be deemed to be in favour of the
Amalgamated Company and the benefit of such
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security shall be available to the Amalgamated
Company as if such security was ab initio
created in favour of the Amalgamated Company.
The mutation or substitution of the charge
in relation to the movable and immovable
properties of the Amalgamating Company shall,
upon this Scheme becoming effective and with
effect from the Appointed Date 2, be made and
aduly recorded in the name of the Amalgamated
Company by the appropriate authorities and third
parties (including any depository participants)
pursuant to the sanction of this Scheme by
the Tribunal and upon the Scheme becoming
effective in accordance with the terms hereof.

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

TRANSFER AND VESTING OF THE LIABILITIES
OF THE AMALGAMATING COMPANY WITH THE
AMALGAMATED COMPANY

22.1

22.2

Upon coming into effect of this Scheme and
with effect from the Appointed Date 2, all the
liabilities, contingent liabilities, debts, loans
raised and used, duties, losses and obligations
of the Amalgamating Company, whether or not
recorded in its books of accounts or disclosed
in the balance sheet of the Amalgamating
Company, shall, under the provisions of Sections
230 to 232 and other applicable provisions,
if any, of the Companies Act, without any further
act, instrument, deed, matter or thing, stand
transferred to and vested in the Amalgamated
Company to the extent they are outstanding on
the Effective Date so as to become as and from
the Appointed Date 2 the liabilities, debts, loans,
duties and obligations of the Amalgamated
Company on the same terms and conditions as
were applicable to the Amalgamating Company
and the Amalgamated Company shall meet,
discharge and satisfy the same and further it
shall not be necessary to obtain the consent of
any third party or other person who is a party to
any contract or arrangement by virtue of which
such liabilities, duties and obligations have arisen
in order to give effect to the provisions of this
Clause.

Without prejudice to the foregoing provisions
of Clause 22.1 above, upon this Scheme
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becoming effective and with effect from the
Appointed Date 2, all debentures, bonds,
notes or other securities of the Amalgamating
Company whether convertible into equity or
otherwise or whether rupee denominated or
otherwise (which are outstanding as on the
Effective Date), shall, without any further act,
instrument or deed become the securities of
the Amalgamated Company and all rights,
powers, duties and obligations in relation thereto
shall be and shall stand transferred to and
vested in or deemed to be transferred to and
vested in and shall be exercised by or against
the Amalgamated Company as if it were the
Amalgamating Company. If the securities issued
by the Amalgamating Company, including but
not limited to debentures and bonds, are listed
on any stock exchange, the same shall upon
issuance/endorsement by the Amalgamated
Company in terms of this Scheme, subject
to applicable regulations and prior approval
requirements, if any, be listed and/or admitted
to trading on the relevant stock exchange(s)
whether in India or abroad, where the securities
were listed and/or admitted to trading on the
same terms and conditions unless otherwise
modified in accordance with the provisions
hereof. In addition, the Board of the Amalgamated
Company, shall be authorized to take such steps
and do all acts, deeds and things as may be
necessary, desirable or proper to list the various
debentures, bonds and infrastructure bonds on
the relevant exchanges. It is hereby clarified that
it shall not be necessary to obtain the consent of
any third party or other person who is a party to
any contract or arrangement by virtue of which
such debts, liabilities, duties and obligations have
arisen in order to give effect to the provisions
of this Clause. Upon the effectiveness of the
Scheme and with effect from the Appointed Date
2, the transfer of the debentures and bonds shall
be binding on the holders of the debentures
and bonds, relevant stock exchanges, bankers,
debenture trustees, depositories, custodians and
registrar and transfer agents. The Amalgamated
Company may execute such further documents
and take such further actions as may be deemed
necessary or appropriate to give effect to the
provisions of this Scheme.

All Encumbrances, if any, existing prior to the
Effective Date overthe assets ofthe Amalgamating
Company shall, after the Effective Date, without
any further act, instrument or deed, continue
to relate and attach to such assets or any part
thereof to which they are related or attached
prior to the Effective Date. Provided that if any
of the assets of the Amalgamating Company
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which are being transferred to the Amalgamated
Company pursuant to this Scheme have not
been Encumbered as aforesaid, such assets
shall remain unencumbered and the existing
Encumbrances referred to above shall not be
extended to and shall not operate over such
assets. The absence of any formal amendment
or approval which may be required by a lender
or trustee or third party shall not affect the
operation of the above. Notwithstanding anything
contained to the contrary in this Scheme, any
Encumbrance existing prior to the Effective Date,
which may have been created on the assets of
the Amalgamating Company (being a housing
finance company) in relation to the deposits
and/ or any other liabilities of the Amalgamating
Company: (a) pursuant to regulatory/ statutory
requirements that are applicable to housing
finance companies under the Applicable Law, or
(b) by way of contract, shall, after the Effective
Date, without any further act, instrument or deed
be automatically released and/or terminated as
relevant, and such deposits and other liabilities
shall become unsecured, if such Encumbrance
is either not required or not permitted under the
regulatory/ statutory requirements applicable to
the Amalgamated Company (being a banking
company) under the Applicable Law.

Subject to the necessary consents being
obtained, if required, in accordance with the
terms of this Scheme, the provisions of this
Clause shall operate, notwithstanding anything
to the contrary contained in any instrument, deed
or writing or the terms of sanction or issue or
any security document, all of which instruments,
deeds or writings shall stand modified and/or
superseded by the foregoing provisions.

Upon the coming into effect of the Scheme and
with effect from the Appointed Date 2, all the
deposit holders of the Amalgamating Company
shall become the fixed deposit holders of the
Amalgamated Company.

CONTRACTS AND PERMITS

Upon the coming into effect of this Scheme and
with effect from the Appointed Date 2, and subject
to the provisions of the Scheme all contracts
(including but not limited to customer contracts,
service contracts and supplier contracts),
deeds, bonds, indemnities, agreements,
schemes, licenses, memoranda of undertakings,
memoranda of agreements, memoranda of
agreed points, letters of intent, arrangements and
other instruments of whatsoever nature, to which
the Amalgamating Company is a party or to the
benefit of which the Amalgamating Company
may be eligible or for the obligations of which
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the Amalgamating Company may be liable, and
which are subsisting or having effect immediately
before the Effective Date, shall continue in full
force and effect against or in favour, as the
case may be, of the Amalgamated Company
and may be enforced as fully and effectually as
if, instead of the Amalgamating Company, the
Amalgamated Company had been a party or
beneficiary or obligee or obligor thereto.

For the avoidance of doubt and without prejudice
to the generality of the foregoing, it is clarified
that upon the coming into effect of this Scheme
and with effect from the Appointed Date 2 and
subject to Applicable Law, all approvals, including
municipal approvals, allocations, allotments,
consents, authorities (including for operation of
bankaccounts), concessions, clearances, credits,

awards, sanctions, exemptions, subsidies,
registrations, no-objection certificates, permits,
quotas, rights, entitlements, authorizations,

powers, Sstatutory rights, pre-qualifications, bid
acceptances, tenders, licenses (including the
licenses granted by any governmental, statutory
or regulatory bodies for the purpose of carrying
on its business or in connection therewith),
permissions and certificates of every kind
and description whatsoever in relation to the
Amalgamating Company including powers of
attorney given by the Amalgamating Company,
or to the benefit of which the Amalgamating
Company may be eligible/entitled, and which
are subsisting or having effect immediately
before the Effective Date, shall stand transferred
to the Amalgamated Company as if the same
were originally given by, issued to or executed
in favour of the Amalgamated Company, and
the Amalgamated Company shall be bound by
the terms thereof, the obligations and duties
thereunder, and the rights and benefits under
the same shall be available to the Amalgamated
Company. It is hereby clarified that if the consent
of any third party or authority is required to give
effect to the provisions of this Clause, the said
third party or authority shall make and duly
record the necessary substitution/endorsement
in the name of the Amalgamated Company
pursuant to the sanction of this Scheme by
the Tribunal, and upon this Scheme becoming
effective in accordance with the terms hereof.
The Amalgamated Company shall be entitled to
make applications to any Governmental Authority
as may be necessary in this behalf.

Upon the effectiveness of the Scheme, the
Amalgamated Company shall be entitled to
operate all bank accounts, realise all monies and
complete and enforce all pending contracts and
transactions in the name of the Amalgamating

39

23.7

23.8

24.
24.1

L HDFC BANK

We understand your world

Company to the extent necessary untilthe transfer
of the rights and obligations of the Amalgamating
Company to the Amalgamated Company under
the Scheme is formally accepted and completed
by the parties concerned. For avoidance of doubt,
it is hereby clarified that all cheques and other
negotiable instruments, payment orders received
and presented for encashment which are in the
name of the Amalgamating Company, after the
Effective Date, shall be accepted by the bankers
of the Amalgamated Company and credited to
the accounts of the Amalgamated Company,
if presented by the Amalgamated Company.
Similarly, the bankers of the Amalgamated
Company shall honour all cheques issued by the
Amalgamating Company for payment after the
Effective Date.

In relation to the borrowers of the Amalgamating
Company as existing on or prior to the Effective
Date, the Amalgamated Company shall have the
right to change, on or any time after the Effective
Date, the rate of interest including benchmark
and/or spread thereof, such that the same are
aligned to the benchmark rate and spread that
the Amalgamated Company uses or may be
required to use as per the Applicable Law.

Without prejudice to the other provisions of this
Scheme, upon effectiveness of the Scheme
and with effect from the Appointed Date 2,
all transactions between the Amalgamating
Company and the Amalgamated Company, that
have not been completed, shall stand cancelled.

TAXATION MATTERS

Upon the coming into effect of this Scheme and
with effect from the Appointed Date 2, all Taxes
paid, payable, received or receivable by or on
behalf of the Amalgamating Company, including
but not limited to all or any refunds, claims or
entitlements or credits (including credits for
income Tax, withholding Tax, advance Tax, self-
assessment Tax, minimum alternate Tax, foreign
Tax credits, CENVAT credit, goods and services
Tax credits, other indirect Tax credits and other
tax receivables) shall, for all purposes, be treated
as the Tax, liability, refund, claims, including but
not limited to claims under section 43B, section
40 of the Income Tax Act, or credit, as the case
may be, of the Amalgamated Company, and
any Tax incentives, benefits (including claims
for unabsorbed Tax losses and unabsorbed
Tax depreciation), advantages, privileges,
elections, exemptions, credits, Tax holidays,
benefits of exercise of any option, remissions or
reduction which would have been available to
the Amalgamating Company, shall be available
to the Amalgamated Company, and following the
Effective Date, the Amalgamated Company shall
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26.

be entitled to initiate, raise, add or modify any
claims in relation to such taxes on behalf of the
Amalgamating Company.

Upon the Scheme becoming effective and
with effect from the Appointed Date 2, the
Amalgamated Company is expressly permitted to
revise its financial statements and returns along
with prescribed forms, filings and annexures
under the Income Tax Act, central sales Tax law,
applicable state value added Tax law, service
Tax laws, excise duty laws, goods and services
Tax laws, and other Tax laws, and to claim
refunds and/or credit for Taxes paid (including,
tax deducted at source, wealth tax, etc.) and
for matters incidental thereto, if required, to give
effect to the provisions of the Scheme.

All compliances with respect to Taxes or any
other Applicable Laws undertaken by the
Amalgamating Company, prior to the Effective
Date but pertaining to the period after the Effective
Date, shall be deemed to have been complied
with, by the Amalgamated Company. Any Taxes
deducted by the Amalgamated Company from
payments made to the Amalgamating Company
shall be deemed to be advance tax paid by the
Amalgamated Company.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme
and with effect from the Appointed Date 2,
in accordance with Applicable Law, all the
Proceedings by or against the Amalgamating
Company pending as on the Effective Date,
shall not abate or be discontinued or be in any
way prejudicially affected in any way by reason
of the Scheme or by anything contained in the
Scheme, but the Proceedings shall be continued,
prosecuted and enforced, as the case may be,
by or against the Amalgamated Company in the
same manner and to the same extent as they
would or might have been continued, prosecuted
or enforced by or against the Amalgamating
Company, if the Scheme had not been made. On
and from the Effective Date, the Amalgamated
Company may initiate, defend, compromise or
otherwise deal with any Proceedings for and
on behalf of the Amalgamating Company. The
Amalgamated Company undertakes to have
all the Proceedings specified in this Clause,
initiated by or against the Amalgamating
Company, transfer to its name and to have
such Proceedings continued, prosecuted and
enforced, as the case may be, by or against the
Amalgamated Company, subject to Applicable
Law.

EMPLOYEES OF THE AMALGAMATING COMPANY
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With effect from the Effective Date, all the staff
and employees of the Amalgamating Company,
who are in such employment as on the Effective
Date, shall, become and be deemed to have
become, the staff and employees of the
Amalgamated Company, without any break in
or interruption of in service and on terms and
conditions not less favourable than those on
which they were engaged by the Amalgamating
Company, as a result of the transfer and vesting of
the Undertaking of the Amalgamating Company.
Services of the staff and employees shall be taken
into account from the date of their respective
appointment with the Amalgamating Company
for the purposes of all retirement benefits and all
other entitlements for which they may be eligible.
For the purpose of payment of any retrenchment
compensation or other termination benefits, if
any, such past services with the Amalgamating
Company shall also be taken into account by the
Amalgamated Company.

It is provided that as far as the provident
fund, gratuity fund, pension, superannuation
fund or any other special fund created or
existing, including any payments towards state
insurance, for the benefit of such employees of
the Amalgamating Company are concerned,
upon the Scheme becoming effective, the
Amalgamating Company shall stand substituted
by the Amalgamated Company for all purposes
whatsoever relating to the administration or
operation of such funds or trusts or in relation
to the obligation to make contribution to the
said funds or ftrusts in accordance with the
provisions of such funds or trusts as provided in
the respective trust deeds or other documents.
It is the aim and the intent of the Scheme that
all the rights, duties, powers and obligations
of the Amalgamating Company in relation to
such funds or trusts shall become those of the
Amalgamated Company. The trustees including
the Boards of the Amalgamating Company
and the Amalgamated Company or through
any committee / person duly authorized by the
Boards in this regard shall be entitled to adopt
such course of action in this regard as may be
advised provided however that there shall be no
discontinuation or breakage in the services of the
employees.

CONSIDERATION

Upon the coming into effect of the Scheme and
with effect from the Appointed Date 2, and in
consideration of the transfer and vesting of the
Undertaking of the Amalgamating Company in
the Amalgamated Company pursuant to Part D
of this Scheme (after coming into effect of Part
C of the Scheme, i.e. after transfer and vesting
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of the Undertakings of the Transferor Companies
with the Transferee Company), the Amalgamated
Company shall, without any further application,
act or deed, issue and allot to the equity
shareholders of the Amalgamating Company
whose names are recorded in the register of
members as a member of the Amalgamating
Company on the Record Date (or to such of their
respective heirs, executors, administrators or
other legal representatives or other successors
in title as may be recognized by the Board of
the Amalgamated Company) 42 (forty two)
Amalgamated Company Shares, credited as
fully paid-up, for every 25 (twenty five) equity
shares of the face value of X 2/- (Rupees Two
only) each fully paid-up held by such member in
the Amalgamating Company (“Share Exchange
Ratio”). The Amalgamated Company Shares
to be issued by the Amalgamated Company to
the shareholders of Amalgamating Company
in accordance with this Clause 27.1 shall be
hereinafter referred to as “New Equity Shares”.

The New Equity Shares allotted pursuant to the
Scheme shall remain frozen in the depositories
system until listing/trading permission is given by
the Stock Exchanges, as the case may be.

In the event, the Amalgamating Company or the
Amalgamated Company restructures their equity
share capital by way of share split / consolidation
/ issue of bonus shares during the pendency
of the Scheme, the Share Exchange Ratio, per
Clause 27.1 above shall be adjusted accordingly,
to consider the effect of any such corporate
actions.

CANCELLATION OF THE EQUITY SHARES HELD
BY THE AMALGAMATING COMPANY IN THE
AMALGAMATED COMPANY

28.1

28.2

Simultaneous with the issuance of the New Equity
Shares, in accordance with Clause 27 of this
Scheme, the existing issued and paid-up equity
share capital of the Amalgamated Company,
as held by the Amalgamating Company, shall,
without any further application, act, instrument
or deed, be automatically cancelled.

The cancellation of the equity share capital held
by the Amalgamating Company (including shares
vested pursuant to Part C of the Scheme), in the
Amalgamated Company, in accordance with
Clause 28.1 of this Scheme, shall be effected
as a part of this Scheme itself and not under a
separate procedure, in terms of Section 66 of
the Companies Act and the order of the Tribunal
sanctioning this Scheme shall be deemed to be
an order under Section 66 of the Companies Act,
or any other applicable provisions, confirming
the reduction. The consent of the shareholders
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of Amalgamated Company to this Scheme shall
be deemed to be the consent of its shareholders
for the purpose of effecting the reduction under
the provisions of Section 66 of the Companies
Act as well and no further compliances would be
separately required.

ACCOUNTING TREATMENT IN THE BOOKS OF
THE AMALGAMATED COMPANY

29.1

29.2

29.3

29.4

The Amalgamated Company, shall, upon this
Scheme becoming effective and with effect
from the Appointed Date 2, record the assets
and liabilities of the Amalgamating Company
as vested in the Amalgamated Company
pursuant to this Scheme in accordance with the
accounting standards notified under Section 133
of the Companies Act and the rules thereto, as
amended from time to time, as applicable on the
Effective Date.

Presently, the Amalgamated Company is
required to follow IGAAP and accordingly the
amalgamation of the Amalgamating Company
with the Amalgamated Company shall be
accounted using the “Pooling of Interests”
method prescribed in AS-14, “Accounting for
Amalgamations”.

In case the applicable accounting treatment
for the amalgamation of the Amalgamating
Company with the Amalgamated Company
changes prior to the Scheme becoming effective,
the Amalgamated Company shall give effect to
such accounting treatment as applicable on the
date of this Scheme becoming effective.

In case of any difference in accounting policies/
framework between the Amalgamating Company
and the Amalgamated Company, the accounting
policies/framework followed by the Amalgamated
Company shall prevail to ensure that the financial
statements reflect the financial position based on
uniform accounting policies/framework.

EMPLOYEE STOCK OPTION PLAN

30.1

In respect of stock options granted by
the Amalgamating Company under the
Amalgamating Company ESOP Plans, upon the
effectiveness of the Scheme, the Amalgamated
Company shall issue stock options to the
FEligible Employees taking into account the
Share Exchange Ratio and on the terms and
conditions as are existing and are in force under
the Amalgamating Company ESOP Plans,
and which are no less favourable than those
provided under the Amalgamating Company
ESOP Plans, however, subject to Applicable
Law. Such stock options may be issued by the
Amalgamated Company either under any of
its Existing Employees Stock Option Plans or



Ll HDFC BANK

We understand your world

30.2

30.3

30.4

a revised stock option plan for the employees
of the Amalgamated Company and the Eligible
Employees or under a separate employee
stock option plan created by the Amalgamated
Company inter alia for the purpose of granting
stock options to the Eligible Employees pursuant
to this Scheme (“Transferee Stock Option
Plan’).

It is hereby clarified that upon this Scheme
becoming effective and with effect from
the Appointed Date 2, options granted by
the Amalgamating Company to the Eligible
Employees under the Amalgamating Company
ESOP Plans shall automatically stand cancelled.
Further, upon the Scheme becoming effective
and after cancellation of the options granted to
the Eligible Employees under the Amalgamating
Company ESOP Plans, the fresh options shall
be granted by the Amalgamated Company to
the Eligible Employees on the basis of the Share
Exchange Ratio. Fractional entitlements, if any,
arising pursuant to the applicability of the Share
Exchange Ratio as above shall be rounded off
to the nearest higher integer. The exercise price
payable for options granted by the Amalgamated
Company to the Eligible Employees shall be
based on the exercise price payable by such
Eligible Employees under the Amalgamating
Company ESOP Plans as adjusted after taking
into account the effect of the Share Exchange
Ratio.

The grant of options to the Eligible Employees
pursuant to Clause 30.2 of this Scheme shall be
effected as an integral part of the Scheme and the
approval of RBI and/or any other Governmental
Authority, shareholders of the Amalgamated
Company to this Scheme shall be deemed
to be their consent in relation to all matters
pertaining to the Transferee Stock Option Plan,
including without limitation, for the purposes of
creating the Transferee Stock Option Plan and/
or modifying the Transferee Stock Option Plan
(including increasing the maximum number of
equity shares that can be issued consequent to
the exercise of the stock options granted under
the Amalgamating Company ESOP Plans, and/
or modifying the exercise price of the stock
options under the Transferee Stock Option Plan),
and all related matters. No further approval of
the shareholders of the Amalgamated Company
would be required in this connection under
Applicable Law.

It is hereby clarified that in relation to the options
granted by the Amalgamated Company to the
Eligible Employees, the period during which the
options granted by the Amalgamating Company

42

30.5

31.
31.1

31.3

32.
32.1

were held by or deemed to have been held by the
FEligible Employees shall be taken into account for
determining the minimum vesting period required
under Applicable Law or agreement or deed
for stock options granted under the Transferee
Stock Option Plan, as the case may be.

The Boards of the Amalgamating Company
and the Amalgamated Company or any
of the committee(s) thereof, including the
compensation committee, if any, shall take such
actions and execute such further documents as
may be necessary or desirable for the purpose
of giving effect to the provisions of this Clause of
the Scheme.

TREATMENT OF WARRANTS

It is hereby clarified that upon this Scheme
becoming effective and with effect from the
Appointed Date 2, the warrants issued by the
Amalgamating Company and outstanding as on
the Effective Date (“Warrants”) shall continue
in the Amalgamated Company. The number of
equity shares of the Amalgamated Company that
the holders of the Warrants shall be entitled to
upon exercise of such Warrants shall be on the
basis of the Share Exchange Ratio. Fractional
entitlements, if any, of holders of Warrants
arising pursuant to the applicability of the Share
Exchange Ratio as above shall be aggregated
and issued to a trust setup for this purpose
and the equity shares of the Amalgamated
Company so issued shall be sold in the market
and proceeds thereof shall be distributed to
the holders of the Warrants as aforesaid, in
accordance with their entitlement. Other than as
aforesaid, there shall be no other changes to the
terms of such Warrants including but not limited
to the exercise price of such Warrants.

The Boards of the Amalgamating Company
and the Amalgamated Company or any of the
committee(s) thereof, shall take such actions
and execute such further documents as may
be necessary or desirable for the purpose of
giving effect to the provisions of Clause 31 of the
Scheme.

U.S. LAW CONSIDERATIONS

The securities which may be issued pursuant
to the Scheme (the “Transaction Securities”),
as applicable, have not been, and will not be
registered with the U.S. Securities and Exchange
Commission (hereinafter referred to as the
“SEC”) under the U.S. Securities Act of 1933, as
amended, including the rules and regulations of
the SEC promulgated thereunder (the “Securities
Act’) or the securities law of any state or other
jurisdiction, and are being offered and sold in



33.

reliance on certain exemptions from registration
under the Securities Act. Neither these securities
nor any interest or participation therein may be
offered, sold assigned, transferred, pledged,
encumbered or otherwise disposed of in the
United States or to U.S. Persons (within the
meaning of Regulation S under the Securities
Act) unless an exemption from the registration
requirements of the Securities Act is available;

32.2 The Transaction Securities are anticipated to
be issued in reliance upon the exemption from
registration requirement of the Securities Act
provided by Section 3(a)(10) thereof (hereinafter
referred to as the “Section 3(a)(10) Exemption”)
and applicable exemptions under state securities
laws. To obtain the Section 3(a)(10) Exemption,
the Amalgamated Company will be relying on
the Tribunal’s approval of the Scheme following
the hearing of the Tribunal on the terms and
conditions of the Scheme;

32.3  Further, for purposes of ensuring that the Scheme
complies with the requirements of Section 3(a)
(10) of the U.S. Securities Act, the Amalgamating
Company and the Amalgamated Company shall

undertake that;

the holders of securities of the Amalgamating
Company, as against their respective securities,
shall receive the Transaction Securities to be
issued by the Amalgamated Company, as
applicable, and shall not receive cash or other
consideration;

3231

3232 the Scheme shall become effective only after it
has been approved by the Tribunal following the

hearings by the Tribunal;, and

333 the Amalgamated Company shall, on or prior
to the Record Date, submit to the SEC, an
announcement under cover of a Form 6- K with

respect to the Scheme.

CONDUCT OF BUSINESS UNTIL THE EFFECTIVE
DATE

33.1 From the date on which the Boards of the
Amalgamating Company and the Amalgamated
Company approve this Scheme until the
Effective Date, the Amalgamating Company and
the Amalgamated Company shall carry on their
respective business with reasonable diligence
and business prudence in the ordinary course
consistent with past practice, in accordance
with Applicable Law and as mutually agreed
between the Amalgamating Company and
the Amalgamated Company. Notwithstanding
anything contained in the Scheme to the contrary,
each of the Amalgamating Company and the
Amalgamated Company shall be able to raise
capital from the date on which the Boards of the
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Amalgamating Company and the Amalgamated
Company approve the Scheme, as it may deem
fit.

DISSOLUTION OF THE AMALGAMATING COMPANY

34.1 Upon the coming into effect of Part D of this
Scheme and with effect from the Appointed
Date 2, the Amalgamating Company shall stand
dissolved without being wound up, without any

further act or deed.

REORGANIZATION OF THE AUTHORIZED SHARE
CAPITAL OF THE AMALGAMATING COMPANY

35.1 Upon Part D of the Scheme becoming effective
and with effect from the Appointed Date 2, and
as an integral part of the Scheme, the authorized
share capital of the Amalgamating Company
shall be reclassified/reorganized such that each
equity share of X 2/- (Rupees Two only) of the
Amalgamating Company shall stand reclassified/
reorganized as 2 (two) equity shares of X 1/-

(Rupee One only) each.

35.2 It is clarified that the approval of the equity
shareholders of the Amalgamating Company to
this Scheme shall be deemed to be their consent/
approval to the reclassification of the authorized
share capital envisaged under this Clause of the
Scheme, as required under Sections 13, 61 and

other applicable provisions of the Companies Act.

CONSOLIDATION OF THE AUTHORIZED SHARE
CAPITAL OF THE AMALGAMATING COMPANY
WITH THE AUTHORIZED SHARE CAPITAL OF THE
AMALGAMATED COMPANY

36.17 Upon Part D of the Scheme becoming effective
and with effect from the Appointed Date 2, and
pursuant to the reclassification and reorganization
of the resultant authorized share capital of the
Amalgamating Company as set out in Clause 35
above, the resultant authorized share capital of the
Amalgamating Company shall stand transferred
to and be amalgamated/combined with the
authorized share capital of the Amalgamated
Company. The fees or stamp duty, if any, paid
by the Amalgamating Company on its authorized
share capital shall be deemed to have been so paid
by the Amalgamated Company on the combined
authorized share capital, and the Amalgamated
Company shall not be required to pay any fee/
Stamp duty for the increase of the authorized
share capital. The authorized share capital of
the Amalgamated Company will automatically
Stand increased to that effect 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
Companies Act.

Clause V. of the memorandum of association of
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36.3

the Amalgamated Company shall, upon Part D of
the Scheme becoming effective, and without any
further act, instrument or deed, be replaced by
the following clause:

V. The Capital of the Company is
% 1190,61,00,000/- (Rupees One Thousand One
Hundred Ninety Crores and Sixty One Lacs Only)
divided into 1190,61,00,000 (One Thousand
One Hundred Ninety Crores and Sixty One Lacs)
Equity Shares of X 1/- (Rupee One Only) each with
a power to increase or reduce the share capital.”

The approval of this Scheme by the equity
shareholders of the Amalgamated Company
under Sections 230 to 232 of the Companies Act,
shall be deemed to have been an approval under
Section 13, Section 61 and Section 64 or any
other applicable provisions under the Companies
Act and no further resolution(s) would be required
to be separately passed in this regard.

PARTE

GENERAL TERMS AND CONDITIONS APPLICABLE TO

THE SCHEME

37. SEQUENCING OF EVENTS

37.1

Upon the coming into effect of the Scheme and
with effect from the Appointed Date 1 for Part C
of the Scheme and the Appointed Date 2 for Part
D of the Scheme, and subject to the provisions
of the Scheme, the following shall be deemed to
have occurred, only in the sequence and in the
order mentioned hereunder:

(@) filing of certified copies of the order(s)
of the Tribunal with the Registrar of
Companies by each of the Transferor
Companies and the Transferee Company,
pursuant to which, the amalgamation of
the Transferor Companies into and with
the Transferee Company, in accordance
with Part C of this Scheme shall become
effective;

(b) reorganization/reclassification ~ of  the
respective authorized share capital of the
Transferor Companies, in accordance with
Part C of the Scheme;

() transfer of the respective authorized share
capital of the Transferor Companies to the
Transferee  Company and consequential
increase in the authorized share capital of
the Transferee Company in accordance
with Part C of the Scheme;

(@) cancellation of the equity shares issued by
the respective Transferor Companies to the
Transferee Company, in accordance with
Part C of the Scheme;

38.

42,

(e) dissolution of the respective Transferor
Companies without being wound up, in
accordance with Part C of the Scheme;

Uil filing of certified copies of the order(s) of the
Tribunal with the Registrar of Companies
by the Amalgamating Company and
the Amalgamated Company, pursuant
to which, the amalgamation of the
Amalgamating Company into and with the
Amalgamated Company, in accordance
with Part D of this Scheme shall become
effective;

Q) reorganization/reclassification of
the authorized share capital of the
Amalgamating Company, in accordance
with Part D of the Scheme;

) transfer of the authorized share capital
of the Amalgamating Company to the
Amalgamated Company and consequential
increase in the authorized share capital of
the Amalgamated Company in accordance

with Part D of the Scheme;

(i) dissolution of the Amalgamating Company
without being wound up, in accordance
with Part D of the Scheme;

0 cancellation of the shareholding of

the Amalgamating Company in the
Amalgamated Company in its entirety,
without any further act or deed, in
accordance with Part D of the Scheme;

k) issue and allotment of New Equity
Shares of the Amalgamated Company
to the shareholders of the Amalgamating
Company as of the Record Date in
accordance with Part D of this Scheme;
and

() issue of stock options by the
Amalgamated Company to the Eligible
Employees, in accordance with Part D of
the Scheme.

DIVIDENDS

38.1

The Parties shall be entitled to declare and
pay dividends, whether interim or final, to their
shareholders, as per their respective dividend
policies consistent with past practice (except any
years for which dividend declaration and payout
was restricted by any Governmental Authority) in
respect of the accounting period after the date
of approval of the Scheme by the Board of the
Parties and prior to the Effective Date.

CONDITIONALITY OF THE SCHEME

42.1

Unless otherwise decided (or waived) by the
Parties, the effectiveness of this Scheme is and
shall be conditional upon and subject to the



42.2

42.3

fulfilment or waiver (to the extent permitted under
the Applicable Law) of the following conditions
precedent:

(@ the requisite consent, approval or
permission of relevant Governmental
Authorities including but not limited to the
RBI Approval, CCI Approval, the Stock
Exchanges Approval, approval from the
Insurance Regulatory and Development
Authority and approval from the Pension
Fund Regulatory and Development
Authority in relation to the Scheme having
been obtained by the relevant Parties;

(b) the Amalgamating Company having
received approval from NHB, if required,
in relation to the Scheme pursuant to the
refinancing facilities obtained from NHB;

(c) the Scheme being approved by majority
of the respective public shareholders of
the Amalgamating Company and the
Amalgamated Company, as required
under the SEBI Schemes Circular;

(d) this Scheme being approved by the
requisite majorities of the various classes
of the shareholders and creditors (where
applicable) of each of the Parties, as
required under the Companies Act or
dispensation having been received
from the Tribunal in relation to obtaining
such approval from the members and/
or creditors or any Applicable Law
permitting the respective Parties not to
convene the meetings of its members
and/or creditors;

(e) the sanctions and orders of the Tribunal
for the Scheme, under Sections 230 to
232 of the Companies Act being obtained
by the Parties and the Parties having
received a certified true copy of order of
the Tribunal approving the Scheme; and

] such other conditions as may be mutually
agreed between the Amalgamating
Company and the Amalgamated
Company.

It is hereby clarified that (i) Part C of this Scheme

will take effect from the Appointed Date 1; (i)

Part D of this Scheme will take effect from the

Appointed Date 2; and (i) submission of this

Scheme to the Tribunal and to the Governmental

Authorities for their respective approvals is

without prejudice to all rights, interests, titles

or defenses that Parties may have under or
pursuant to all Applicable Law.

On the approval of this Scheme by each class of
shareholders ofthe Parties and such other classes
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of Persons of the Parties, if any, such classes of
shareholders and classes of Persons shall also
be deemed to have resolved and accorded all
relevant consents under the Companies Act or
under any contract, arrangement/agreement
subsisting between such Persons and the
Parties, for the Scheme and/or any action taken
in terms of or pursuant to the Scheme.”

You are requested to read the entire text of the Scheme
to get fully acquainted with the provisions thereof.
The aforesaid are only some of the salient extracts

thereof.

Valuation and accounting treatment

76.

The summary of the aforesaid Joint Valuation Report

including the basis of such Joint Valuation Report and
the fairness opinions is enclosed as Annexure 18.

7.

The respective Statutory Auditors of each of the

Companies have issued certificates to the effect that the
accounting treatment as prescribed in the Scheme is in
conformity with the Accounting Standards prescribed
under Section 133 of the Act. The certificates issued
by the respective Statutory Auditors of each of the
Companies are open for inspection as mentioned
hereinbelow.

Effect of the Scheme on various parties

78.

The effect of the proposed Scheme on the stakeholders

of the Transferor Company No. 1 would be as follows:

(@)

Shareholders (promoter)

Part C of the Scheme provides for and
contemplates amalgamation of the Transferor
Company No.1 and the Transferor Company
No.2 with the Transferee Company. Given
however the fact that the entire paid-up share
capital of the Transferor Company No.1 is held
by the Transferee Company and its nominees,
upon the Scheme becoming effective, the equity
shareholder(s) of the Transferor Company No. 1
would not become the equity shareholder(s) of
the Transferee Company and the entire paid-up
share capital of the Transferor Company No.1
shall stand cancelled and extinguished. Further,
under Part C of the Scheme, the authorised
share capital of the Transferor Company No. 1
shall be reclassified/reorganised in the manner
as stipulated in clause 19 of Part C of the
Scheme and pursuant to such reclassification/
reorganisation, the resultant authorised share
capital of the Transferor Company No. 1 shall
stand transferred to and be amalgamated/
combined with the authorised share capital of the
Transferee Company in the manner as stipulated
in clause 20 of Part C of the Scheme. Thus,
under Part C of the Scheme, an arrangement is
sought to be entered into between the Transferor
Company No. 1 and its equity shareholder(s).
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Creditors

Part C of the Scheme does not contemplate
any arrangement with the creditors, if any, of the
Transferor Company No. 1. No compromise is
offered under Part C of the Scheme to any of
the creditors, if any, of the Transferor Company
No. 1. The liability towards the creditors, if any,
of the Transferor Company No. 1 is neither being
reduced nor being extinguished. Interests of the
creditors of the Transferor Company No. 1, if any,
would in no way be affected by Part C of the
Scheme.

Further, as on date, the Transferor Company
No.1 has no secured creditors and therefore,
the question of any effect of the Scheme on any
secured creditors does not arise.

As on date, the Transferor Company No. 1 has
no outstanding debentures and therefore, the
question of any effect of the Scheme on any
such debenture holders or debenture trustee(s)
does not arise.

As on date, the Transferor Company No. 1 has
no outstanding public deposits and therefore,
the question of any effect of the Scheme on any
such deposit holders or deposit trustee(s) does
not arise.

Employees, Directors and Key Managerial
Personnel

As stated in clause 14.1 of Part C of the Scheme
and with effect from the Effective Date, all the
staff and employees, if any, of the Transferor
Company No. 1, who are in such employment
as on the Effective Date, shall become and be
deemed to have become, the staff and employees
of the Transferee Company, without any break
in or interruption of service and on the terms
and conditions not less favourable than those
on which they are engaged by the Transferor
Company No. 1. In these circumstances, the
rights of the staff and employees, if any, of the
Transferor Company No. 1 would in no way be
affected by the Scheme.

Upon Part C of the Scheme becoming effective,
the Transferor Company No. 1 shall stand
dissolved without being wound up. In these
circumstances, the directors and key managerial
personnel of the Transferor Company No. 1 shall
cease to be the directors and key managerial
personnel of the Transferor Company No. 1.

None of the directors or key managerial personnel
(as defined under the Companies Act, 2013 and
the rules framed thereunder) of the Transferor
Company No. 1 and their respective relatives
(as defined under the Companies Act, 2013 and
the rules framed thereunder) have any material
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interest in Part C of the Scheme, except to the
extent that:-

i. one of the directors of the Transferor
Company No. 1, namely, Mr. Joseph
Conrad Agnelo D’Souza is the nominee
shareholder of the Transferor Company
No. 1 as well as of the Transferor
Company No. 2; and/or

ii. three of the directors of the Transferor
Company No. 1 are common directors,
namely, Mr. Joseph Conrad Agnelo
D’Souza who is a common director in
the Transferor Company No. 2; Mr. M.
Ramabhadran who is a common director
in the Transferor Company No. 2, and
Mr. V. Srinivasa Rangan who is a common
director in the Transferee Company; and/
or

il one of the directors of the Transferor
Company No. 1, namely, Mr. V. Srinivasa
Rangan is also director and key
managerial personnel of the Transferee
Company; and/or

iv. the said directors, key managerial
personnel and their respective relatives
are the partners, directors, members of
the companies, firms, bodies corporate
and/or beneficiaries of trust that hold
shares in the Transferee Company and/or
the Amalgamated Company, if applicable.
None of the directors and key managerial
personnel of the Transferor Company
No. 1 or their relatives are holding more
than two per cent. of the paid-up share
capital of the Transferee Company or the
Amalgamated Company;

79.  The effect of the proposed Scheme on the stakeholders
of the Transferor Company No. 2 would be as follows:

(@)

Shareholders (promoter)

Part C of the Scheme provides for and
contemplates amalgamation of the Transferor
Company No.1 and the Transferor Company
No.2 with the Transferee Company. Given
however the fact that the entire paid-up share
capital of the Transferor Company No.2 is held
by the Transferee Company and its nominees,
upon the Scheme becoming effective, the equity
shareholder(s) of the Transferor Company No. 2
would not become the equity shareholder(s) of
the Transferee Company and the entire paid-up
share capital of the Transferor Company No. 2
shall stand cancelled and extinguished. Further,
under Part C of the Scheme, the authorised
share capital of the Transferor Company No. 2
shall be reclassified/reorganised in the manner




(b)
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as stipulated in clause 19 of Part C of the
Scheme and pursuant to such reclassification/
reorganisation, the resultant authorised share
capital of the Transferor Company No. 2 shall
stand transferred to and be amalgamated/
combined with the authorised share capital of the
Transferee Company in the manner as stipulated
in clause 20 of Part C of the Scheme. Thus,
under Part C of the Scheme, an arrangement is
sought to be entered into between the Transferor
Company No. 2 and its equity shareholder(s).

Creditors

Part C of the Scheme does not contemplate
any arrangement with the creditors, if any, of the
Transferor Company No. 2. No compromise is
offered under Part C of the Scheme to any of
the creditors, if any, of the Transferor Company
No. 2. The liability towards the creditors, if any,
of the Transferor Company No. 2 is neither being
reduced nor being extinguished. Interests of the
creditors of the Transferor Company No. 2, if any,
would in no way be affected by Part C of the
Scheme.

Further, as on date, the Transferor Company
No.2 has no secured creditors and therefore,
the question of any effect of the Scheme on any
secured creditors does not arise.

As on date, the Transferor Company No. 2 has
no outstanding debentures and therefore, the
question of any effect of the Scheme on any
such debenture holders or debenture trustee(s)
does not arise.

As on date, the Transferor Company No. 2 has
no outstanding public deposits and therefore,
the question of any effect of the Scheme on any
such deposit holders or deposit trustee(s) does
not arise.

Employees and Directors

As stated in clause 14.1 of Part C of the Scheme
and with effect from the Effective Date, all the
staff and employees, if any, of the Transferor
Company No. 2, who are in such employment
as on the Effective Date, shall become and
be deemed to have become, the staff and
employees of the Transferee Company, without
any break in or interruption of service and on
the terms and conditions not less favourable
than those on which they are engaged by the
Transferor Company No. 2. In the circumstances,
the rights of the staff and employees, if any, of
the Transferor Company No. 2 would in no way
be affected by the Scheme.

Upon Part C of the Scheme becoming effective,
the Transferor Company No. 2 shall stand
dissolved without being wound up. In these
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circumstances, the directors of the Transferor
Company No. 2 shall cease to be the directors of
the Transferor Company No. 2.

None of the directors of the Transferor Company
No. 2 and their respective relatives (as defined
under the Companies Act, 2013 and the rules
framed thereunder) have any material interest in
Part C of the Scheme, except to the extent that:-

i two of the directors of the Transferor
Company No. 2, namely, Mr. Joseph
Conrad Agnelo D’Souza and Mr. Sudhir
Kumar Jha are the nominee shareholders
of the Transferor Company No. 1 as well
as that of the Transferor Company No. 2;
and/or

il two of the directors of the Transferor
Company No. 2, namely, Mr. Joseph
Conrad Agnelo D’Souza and Mr. M.
Ramabhadran are the common directors
in the Transferor Company No. 1, and/or

jii. the said directors and their respective
relatives are the partners, directors,
members of the companies, firms,
bodlies corporate and/or beneficiaries of
trust that hold shares in the Transferee
Company and/or the Amalgamated
Company, if applicable. None of the
directors of the Transferor Company
No. 2 or their relatives are holding more
than two per cent. of the paid-up share
capital of the Transferee Company or the
Amalgamated Company.

The effect of the proposed Scheme on the stakeholders
of Transferee Company/Amalgamating Company would
be as follows:

(@)

Shareholders (non-promoter)

Part C of the Scheme does not contemplate
issuance of any equity shares by the Transferee
Company to any person. Therefore, the
shareholders of the Transferee Company will not
be affected by Part C of the Scheme. However,
upon Part C of the Scheme becoming effective
and with effect from the Appointed Date 1, and
pursuant to the reclassification and reorganization
of the authorised share capital of the Transferor
Company No. 1 and the Transferor Company
No. 2, respectively, as set out in clause 19 of
the Scheme, the respective resultant authorised
share capital of the Transferor Company No. 1
and the Transferor Company No. 2, shall stand
transferred to and be amalgamated/combined
with the authorised share capital of the Transferee
Company in the manner as stipulated in clause
20 of Part C of the Scheme. Thus, to that extent,
under Part C of the Scheme, an arrangement is
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sought to be entered into between the Transferee
Company and its shareholders.

Upon Part D of the Scheme becoming effective,
the equity shareholders of the Amalgamating
Company, shall become the equity shareholders
of the Amalgamated Company in the manner
as stipulated in clause 27.1 of Part D of the
Scheme. Further, under Part D of the Scheme,
the authorised share capital of the Amalgamating
Company shall be reclassified/reorganised in the
manner as stipulated in clause 35 of Part D of the
Scheme and pursuant to such reclassification/
reorganisation the resultant authorised share
capital of the Amalgamating Company shall
stand transferred to and be amalgamated/
combined with the authorised share capital
of the Amalgamated Company in the manner
as stipulated in clause 36 of Part D of the
Scheme. Thus, under Part D of the Scheme,
an arrangement is sought to be entered into
between the Amalgamating Company and its
equity shareholders.

Upon Part D of the Scheme becoming effective,
the Amalgamating Company shall cease to be
the promoter of the Amalgamated Company.
Further, upon Part D of the Scheme becoming
effective, the equity shares held by the
Amalgamating Company (including shares of
the Amalgamated Company being vested in the
Amalgamating Company pursuant to Part C of
the Scheme becoming effective) in the paid-up
share capital of the Amalgamated Company shall
stand cancelled as stipulated in clause 28 of Part
D of the Scheme.

Creditors

Part C of the Scheme does not provide for or
contemplate any arrangement between the
Transferee  Company and its creditors. Part
C of the Scheme also does not provide for
any compromise to any of the creditors of the
Transferee Company. The liability towards the
creditors of the Transferee Company, under
Part C of the Scheme, is neither being reduced
nor being extinguished. The creditors of the
Transferee Company would in no way be affected
by Part C of the Scheme.

Part D of the Scheme also does not provide for
or contemplate any arrangement or compromise
with the creditors of the Amalgamating Company
in respect of their claims. The liability towards the
creditors of the Amalgamating Company, under
Part D of the Scheme, is neither being reduced
nor being extinguished. However, as stipulated
in clause 22.4 of Part D of the Scheme, any
Encumbrance (as defined in the Scheme) existing
prior to the Effective Date, which may have been
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created on the assets of the Amalgamating
Company (being a housing finance company) in
relation to the deposits and/or any other liabilities
of the Amalgamating Company: (a) pursuant to
the regulatory/statutory requirements that are
applicable to housing finance companies under
the Applicable Law; or (b) by way of contract,
shall, after the Effective Date, without any further
act, instrument or deed be automatically released
and/or terminated as relevant, and such deposits
and other liabilities shall become unsecured,
if such Encumbrance is either not required or
not permitted under the regulatory/statutory
requirements applicable to the Amalgamated
Company (being a banking company) under the
Applicable Law. The interest of the creditors of the
Amalgamating Company will remain unaffected
by Part D of the Scheme as the assets of the
Amalgamated Company upon the effectiveness
of Part D of the Scheme will be more than its
liabilities and as such sufficient to discharge such
liabilities.

Part C of the Scheme does not contemplate
any arrangement with the debenture holders
of the Transferee Company. No rights of the
debenture holders of the Transferee Company
are being affected pursuant to Part C of the
Scheme. The liability towards the debenture
holders of the Transferee Company, under Part
C of the Scheme, is neither being reduced nor
being extinguished. Under Part C of the Scheme,
the debenture holders shall continue to be the
debenture holders of the Transferee Company.
The debenture trustee for the different series
of the debentures shall continue to remain the
debenture trustee. Thus, the debenture holders
of the Transferee Company would in no way be
affected by Part C of the Scheme.

Part D of the Scheme does not contemplate
any arrangement with the debenture holders
of the Amalgamating Company in respect of
their claims. No rights of the debenture holders
of the Amalgamating Company are being
affected pursuant to Part D of the Scheme. The
liability towards the debenture holders of the
Amalgamating Company, under Part D of the
Scheme, is neither being reduced nor being
extinguished.  However, any Encumbrance
existing prior to the Effective Date in favour
of the debenture holders shall be dealt with in
accordance with clause 22.4 of Part D of the
Scheme. The debenture trustee for the different
series of the debentures shall continue to remain
the debenture trustee. Thus, the debenture
holders of the Amalgamating Company would
not be affected by Part D of the Scheme in
respect of their claims.
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Further, the debenture trustee for the different
series of the debentures has no material interest
in Part C or Part D of the Scheme except to
the extent of the equity shares held by it in the
Transferee Company/Amalgamating Company
and/or the Amalgamated Company, if any.

Part C of the Scheme does not contemplate
any arrangement or compromise between the
Transferee Company and its deposit holders. No
rights of the deposit holders of the Transferee
Company are being affected pursuant to Part C
of the Scheme. The liability towards the deposit
holders of the Transferee Company, under Part
C of the Scheme, is neither being reduced nor
being extinguished. The trustee in respect of the
said deposits shall continue to remain the trustee
in respect thereof. Thus, the deposit holders of
the Transferee Company would in no way be
affected by the Scheme.

Part D of the Scheme does not contemplate any
arrangement or compromise with the deposit
holders of the Amalgamating Company in
respect of their claims. The liability towards the
deposit holders of the Amalgamating Company,
under Part D of the Scheme, is neither being
reduced nor being extinguished. However, any
Encumbrance existing prior to the Effective Date
in favour of the deposit holders shall be dealt
with in accordance with clause 22.4 of Part D
of the Scheme. Further, the deposit holders
of the Amalgamating Company shall become
the fixed deposit holders of the Amalgamated
Company as stipulated in clause 22.8 of Part D
of the Scheme. The trustee, in respect of the said
deposits, upon the Scheme becoming effective,
would no longer continue to remain the trustee
as the deposit holders of the Amalgamating
Company shall become the fixed deposit holders
of the Amalgamated Company (being a banking
company) as stipulated in clause 22.8 of Part D
of the Scheme. Thus, the deposit holders of the
Amalgamating Company would not be affected
by the Scheme in respect of their claims.

Employees, Directors and Key Managerial
Personnel

Under Part C of the Scheme, no rights of the
staff and employees of the Transferee Company
are being affected. The services of the staff and
employees of the Transferee Company, shall
continue on the same terms and conditions on
which they were engaged by the Transferee
Company.

As stated in clause 26.1 of Part D of the Scheme
and with effect from the Effective Date, all the
staff and employees of the Amalgamating
Company, who are in such employment as on
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the Effective Date, shall become and be deemed
to have become, the staff and employees of the
Amalgamated Company, without any break in
or interruption of service and on the terms and
conditions not less favourable than those on
which they are engaged by the Amalgamating
Company. In these circumstances, the rights of
the staff and employees of the Amalgamating
Company would in no way be affected by the
Scheme.

Under clause 30 of Part D of the Scheme, the
Stock options granted by the Amalgamating
Company under the Amalgamating Company
ESOP Plans (as defined in the Scheme), upon the
effectiveness of the Scheme, the Amalgamated
Company shall issue stock options to the Eligible
Employees (as defined in the Scheme) taking
into account the Share Exchange Ratio (as
defined in the Scheme) and on the terms and
conditions as are existing and are in force under
the Amalgamating Company ESOP Plans, and
which are no less favourable than those provided
under the Amalgamating Company ESOP
Plans, however, subject to Applicable Law.
In the circumstances, no rights of the Eligible
Employees of the Amalgamating Company are
affected.

Upon Part D of the Scheme becoming effective,
the Amalgamating Company shall stand
dissolved without being wound up. In these
circumstances, the directors and key managerial
personnel of the Amalgamating Company shall
cease to be the directors and key managerial
personnel of the Amalgamating Company.

None of the directors or key managerial
personnel (as defined under the Companies Act,
2013 and the rules framed thereunder) of the
Transferee  Company/Amalgamating Company
and their respective relatives (as defined under
the Companies Act, 2013 and the rules framed
thereunder) have any material interest either in
Part C or Part D of the Scheme except to the
extent that:-

i. two of the directors of the Transferee
Company/Amalgamating Company are the
common directors, namely, Mr. V. Srinivasa
Rangan who is a common director in the
Transferor Company No. 1; and Ms. Renu
Sud Karnad who is a common director in
the Amalgamated Company; and/or

ii. one of the key managerial personnel of
the Transferee Company/Amalgamating
Company, namely, Mr. Ajay Agarwal is
a nominee shareholder in the Transferor
Company No. 1 and the Transferor
Company No. 2, respectively, on behalf of
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the Transferee Company/Amalgamating
Company; and/or

jii. the said directors, key managerial
personnel and their respective relatives
may be holding shares in the Transferee
Company/Amalgamating Company and/
or the Amalgamated Company. None
of the directors and key managerial
personnel of the Transferee Company/
Amalgamating Company or their relatives
are holding more than two per cent. of the
paid-up share capital of the Transferee
Company/Amalgamating Company or
the Amalgamated Company; and/or

iv. the directors, key managerial personnel
and their respective relatives are the
partners, directors, members of the
companies, firms, bodies corporate,
trustee and/or beneficiaries of trust that
hold shares in the Transferee Company/
Amalgamating Company and/or the
Amalgamated Company, if applicable.

81. The effect of the proposed Scheme on the stakeholders
of Amalgamated Company would be as follows:

@

(b)

Shareholders (promoter and non-promoter)

Upon Part D of the Scheme becoming effective,
the equity shareholders of the Amalgamating
Company shall become the equity shareholders
of the Amalgamated Company in the manner
as stipulated in clause 27.1 of Part D of the
Scheme. Further, under Part D of the Scheme,
the resultant authorised share capital of the
Amalgamating Company, shall stand transferred
to and be amalgamated/combined with the
authorised share capital of the Amalgamated
Company. Thus, under Part D of the Scheme,
an arrangement is sought to be entered into
between the Amalgamated Company and its
equity shareholders.

Upon Part D of the Scheme becoming effective,
the Amalgamating Company (and the Transferor
Companies upon effectiveness of Part C of the
Scheme) shall cease to be the promoters of the
Amalgamated Company. Further, upon Part D
of the Scheme becoming effective, the equity
shares held by the Amalgamating Company
(including shares of the Amalgamated Company
being vested in the Amalgamating Company
pursuant to Part C of the Scheme becoming
effective) in the paid-up share capital of the
Amalgamated Company shall stand cancelled as
stipulated in clause 28 of Part D of the Scheme.

Creditors

Part D of the Scheme does not contemplate
any arrangement with the creditors of the
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Amalgamated Company. No compromise is
offered under Part D of the Scheme to any of
the creditors of the Amalgamated Company. The
liability towards the creditors of the Amalgamated
Company is neither being reduced nor being
extinguished. The creditors shall be paid off in
the ordinary course of business. The interest
of the creditors of the Amalgamated Company
would in no way be affected by Part D of the
Scheme.

Further, as on date, the Amalgamated Company
has no secured creditors and therefore, the
question of any effect of the Scheme on any
secured creditors does not arise.

Part D of the Scheme does not contemplate
any arrangement with the debenture holders
of the Amalgamated Company. No rights of
the debenture holders of the Amalgamated
Company are being affected pursuant to Part D of
the Scheme. The liability towards the debenture
holders of the Amalgamated Company, under
Part D of the Scheme, is neither being reduced
nor being extinguished. The debenture trustee(s)
for the different series of the debentures shall
continue to remain the debenture trustee(s).
Thus, the debenture holders of the Amalgamated
Company would in no way be affected by Part D
of the Scheme.

Further, none of the debenture trustee(s) for
the different series of the debentures have any
material interest in Part D of the Scheme except
to the extent of the equity shares held by them
in the Transferee Company/Amalgamating
Company and/or the Amalgamated Company, if
any.

Part D of the Scheme does not contemplate
any arrangement between the Amalgamated
Company and its fixed deposit holders. No rights
of the fixed deposit holders of the Amalgamated
Company are being affected pursuant to Part
D of the Scheme. The liability towards the fixed
deposit holders of the Amalgamated Company,
under Part D of the Scheme, is neither being
reduced nor being extinguished. There are no
deposit trustee(s) in respect of the fixed deposits
invited by the Amalgamated Company. Thus,
the fixed deposit holders of the Amalgamated
Company would in no way be affected by the
Scheme.

Employees, Directors _and Key Managerial

Personnel

Under Part D of the Scheme, no rights of the staff
and employees of the Amalgamated Company
are being affected. The services of the staff and
employees of the Amalgamated Company, shall
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continue on the same terms and conditions on
which they were engaged by the Amalgamated
Company.

None of the directors or key managerial
personnel (as defined under the Companies
Act, 2013 and the rules framed thereunder) of
the Amalgamated Company and their respective
relatives (as defined under the Companies Act,
2013 and the rules framed thereunder) have any
material interest in Part D of the Scheme, except
to the extent that:-

i. one of the directors of the Amalgamated
Company, namely, Ms. Renu Sud Karnad
is a common director in the Amalgamating
Company; and/or

ji. the said directors, key managerial
personnel and their respective relatives
may be holding shares in the Transferee
Company/Amalgamating Company and/
or the Amalgamated Company. None
of the directors and key managerial
personnel of the Amalgamated Company
ortheir relatives are holding more than two
per cent. of the paid-up share capital of
the Transferee Company/Amalgamating
Company or the Amalgamated Company;
ana/or

jif. to the extent that the said directors,
key managerial personnel and their
respective relatives are the partners,
directors, members of the companies,
firms, bodies corporate, trustee and/or
beneficiaries of trust that hold shares in
the Transferee Company/Amalgamating
Company and/or the Amalgamated
Company, if applicable.

In compliance with the provisions of Section 232(2)
(c) of the Act, the Board of Directors of the Transferor
Company No. 1, the Transferor Company No. 2, the
Transferee Company/ Amalgamating Company and the
Amalgamated Company, have adopted a Report on
June 23, 2022, June 23, 2022, June 27, 2022 and June
28, 2022, respectively, inter alia, explaining the effect of
the Scheme on its shareholders, creditors and directors
amongst others. Copies of the aforesaid reports
adopted by the Board of Directors of the respective
Companies are enclosed as Annexure 19, Annexure
20, Annexure 21 and Annexure 22, respectively.
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Other matters

83.

84.

85.

86.

87.

88.

89.

90.

No investigation proceedings have been instituted or
are pending in relation to the Companies under Chapter
XIV of the Act or under the corresponding provisions of
Sections 235 to 251 of the Companies Act, 1956.

No proceedings are pending under the Act or under the
corresponding provisions of the Companies Act, 1956
against any of the Companies.

To the knowledge of the Companies, no winding up
proceedings have been filed or pending against any
of the Companies under the Act or the corresponding
provisions of the Companies Act, 1956.

The copy of the proposed Scheme has been filed by
the Companies before the concerned Registrar of
Companies, on October 14, 2022, in Form GNL-1.

The Unaudited Financial Results of the Transferor
Company No. 1, the Transferor Company No. 2, the
Transferee Company/Amalgamating Company, and the
Amalgamated Company, respectively, for the quarter
ended June 30, 2022, are enclosed as Annexure
23, Annexure 24, Annexure 25 and Annexure 26,
respectively.

In terms of SEBI Circular, the applicable information
of the Transferor Company No. 1 and the Transferor
Company No. 2 in the format specified for abridged
prospectus as provided in Part E of Schedule VI of the
Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018 are
enclosed as Annexure 27 and Annexure 28.

All the details submitted by the Amalgamated Company
with BSE and NSE, in respect of the application made
under Regulation 37 of the SEBI Listing Regulations,
will be available on the Amalgamated Company’s
website  at https://www.hdfcbank.com/personal/
about-us/corporate-governance/scheme  which would
be deemed to have been incorporated in the present
explanatory statement.

As per the books of accounts (as on June 30, 2022) of
the Transferor Company No. 1, the Transferor Company
No. 2, the Transferee Company/Amalgamating Company
and the Amalgamated Company, the amount due to the
unsecured creditors are X 0.08 Crores, ¥ 0.06 Crores,
T 2,32,573 Crores, and approximately ¥ 18,59,486.57
Crores, respectively.
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91.  The name and address of the promoters / shareholders of the Transferor Company No. 1 including their shareholding in the
Companies as on September 30, 2022 are as under:
Name of the Address Equity Shares |Equity Shares | Equity Shares held | Equity Shares
Promoter / held in the held in the in the Transferee held in the
Shareholder Transferor Transferor Company / Amalgamated
Company No. 1 | Company Amalgamating Company#
No. 2 Company
Housing Ramon House, H. T. Parekh
Development Marg, 169, Backbay
Finance Reclamation, Churchgate, 2,66,70,440 18,00,010 - 86,46,15,834
Corporation Mumbai - 400 020,
Limited Maharashtra, India
Suresh Shanker | Flat No 1005/06, Ashok
Menon Tower, C Wing, Dr. S. S. . .
Rao Road, Parel, Mumbai 10 10 9,34,098 2,711,830
400 012
Dipta Bhanu Guptal Flat No.2402, Tower B-3,
Godrej Platinum, Pirojshah . .
Nagar, Vikrohli (East), 10 10 2,40,904 73,660
Mumbai 400 079
Ajay Agarwal 203, HDFC House, Dr. R.
K. Shirodkar Marg, Parel 10* 107 60,086 302
(East), Mumbai 400012
Vinayak A-301, Rustomjee
Mavinkurve Seasons, M.I,G. Gr. IV
CHS, Madhusudan Kalekar 10* 10* 60 -
Marg, Kalanagar, Bandra
East, Mumbai 400051
Joseph Conrad 501, Hasmukh Mansion,
Agnelo D’'Souza | Plot No-375, 14th Road, 107 10* 14,12,161 2,99,020
Khar (W), Mumbai, 400 052
Sudhir Kumar Jha | 203, Hasmukh Mansion,
14th Road Junction, Khar 10* 10* 21,150 400
West, Mumbai 400 052
*“The beneficial owner of these shares is the Transferee Company / Amalgamating Company (Promoter).
#Including joint shareholding wherever applicable
92.  The name and address of the promoters / shareholders of the Transferor Company No. 2 including their shareholding in the
Companies as on September 30, 2022 are as under:
Name of the Address Equity Shares | Equity Shares | Equity Shares held | Equity Shares
Promoter / held in the held in the in the Transferee held in the
Shareholder Transferor Transferor Company / Amalgamated
Company Company Amalgamating Company#
No. 1 No. 2 Company
Housing Ramon House, H. T.
Development Parekh Marg, 169,
Finance Backbay Reclamation, 2,66,70,440 18,00,010 - 86,46,15,834
Corporation Churchgate, Mumbai - 400
Limited 020, Maharashtra, India
Suresh Shanker | Flat No 1005/06, Ashok
Menon Tower, C Wing, Dr. S. S. N .
Rao Road, Parel, Mumbai 10 10 9,34,098 2,71,830
400 012
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Name of the Address Equity Shares | Equity Shares | Equity Shares held | Equity Shares
Promoter / held in the held in the in the Transferee held in the
Shareholder Transferor Transferor Company / Amalgamated
Company Company Amalgamating Company#
No. 1 No. 2 Company
Dipta Bhanu Flat No.2402, Tower B-3,
Gupta Godrej Platinum, Pirojshah . .
Nagar, Vikrohli (East), 10 10 240,904 73,660
Mumbai 400 079
Ajay Agarwal 2083, HDFC House, Dr. R.
K. Shirodkar Marg, Parel 10* 10* 60,086 302
(East), Mumbai 400012
Vinayak A-301, Rustomjee
Mavinkurve Seasons, M.I,G. Gr. IV
CHS, Madhusudan Kalekar 10* 10* 60 -
Marg, Kalanagar, Bandra
East, Mumbai 400051
Joseph Conrad | 501, Hasmukh Mansion,
Agnelo D’'Souza | Plot No-375, 14th Road, 10* 10* 14,12.161 299,020
Khar (W),
Mumbai, 400 052
Sudhir Kumar Jha 203, Hasmukh Mansion,
14th Road Junction, Khar 10* 10* 21,150 400
West, Mumbai 400 052

“The beneficial owner of these shares is the Transferee / Amalgamating Company (Promoter)
# including joint shareholding, wherever applicable.

No entity/individual qualifies as a promoter of the Transferee Company / Amalgamating Company in terms of Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018.

The name and address of the promoters of the Amalgamated Company including their shareholding in the Companies as
on September 30, 2022 are as under:

Churchgate, Mumbai -
400 020, Maharashtra,
India

Name of the Address Equity Shares |Equity Shares | Equity Shares held | Equity Shares
Promoter held in the held in the in the Transferee/ |held in the
Transferor Transferor Amalgamating Amalgamated
Company 1 Company 2 Company Company
Housing Ramon House, H. T.
Development Parekh Marg, 169,
Finance Backbay Reclamation, " N }
Corporation Churchgate, Mumbai - 2,66,70,500 18,00,070 86,46,15,834
Limited 400 020, Maharashtra,
India
HDFC Ramon House, H. T.
Investments Parekh Marg, 169,
Limited Backbay Reclamation, ) ) )
Churchgate, Mumbai - 80,00,00,000
400 020, Maharashtra,
India
HDFC Holdings |Ramon House, H. T.
Limited Parekh Marg, 169,
Backbay Reclamation, ) ) ) 10,000

*Including 60 (sixty) shares held by nominee shareholders of Transferee/ Amalgamating Company (Promoter).
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95. The names, addresses and the Director Identification Number (“DIN”) of the directors of the Transferor Company No. 1 as
on September 30, 2022 are as follows:
Sr. | Name DIN Address
No.
1. | Mr. Joseph Conrad Agnelo D’Souza 00010576 |501, Hasmukh Mansion, Plot No-375, 14th Road, Khar (W),
Mumbai - 400 052
2. | Mr. V. Srinivasa Rangan 00030248 | Ashok Towers, Flat No.C-1003, Dr. Babasaheb Ambedkar
Marg, Next to ITC Grand Central Hotel, Parel,
Mumbai - 400 012
3. | Ms. Vibha Padalkar 01682810 | Flat Nos. 2503-04-05-06 at 25th Floor, Ashok Tower
Building, ‘B’, Parel, Mumbai - 400 012
4. | Mr. M. Ramabhadran 00473399 |Flat No. 11, Bldg. No. 17, M H B Colony, Bandra
Reclamation, Bandra (W), Mumbai - 400 050
96.  Thenames, addresses and DIN of the directors of the Transferor Company No. 2 as on September 30, 2022, are as follows:
Sr. | Name DIN Address
No.
1. | Mr. Joseph Conrad Agnelo D’ Souza 00010576 |501, Hasmukh Mansion, Plot No-375, 14th Road, Khar (W),
Mumbai - 400 052
2. | Mr. Sudhir Kumar Jha 07130697 | 203, Hasmukh Mansion, Chitrakar Dhurandhar Marg,
14th Road, Khar (west), Mumbai - 400 052
3. | Mr. M. Ramabhadran 00473399 |Flat No. 11, Bldg. No. 17, M H B Colony, Bandra
Reclamation, Bandra (W), Mumbai - 400050
97. The names, addresses and DIN of the directors of the Transferee Company/Amalgamating Company as on September 30,
2022 are as follows:
Sr. | Name DIN Address
No.
1. | Mr. Deepak S. Parekh 00009078 | Flat No. 4607, The Imperial Tower, North, 46th floor, B B
Nakashe Marg, Tardeo, Mumbai - 400 034
2. |Mr. U. K. Sinha 00010336 |K-94, 2nd Floor, Hauz Khas Enclave, Hauz Khas,
New Delhi - 110 016
3. | Mr. Jalgj A. Dani 00019080 |6 Home Villa, 48 Krishna Sanghi Path Gamdevi, Grant road,
Mumbai 400 007
4. | Dr. Bhaskar Ghosh 06656458 | Villa No. 443, Phase 2, Adarsh Palm Retreat, Bellandur,
Doddakanahalli, Bengaluru - 560 103
5. | Ms. Ireena Vittal 05195656 | A2, 1202. World Spa East, Sector - 30/ 41,
Gurgaon - 122001
6. | Mr. Rajesh Gupta 00229040 |B-2301, B Wing, Phoenix Tower, Senapati Bapat Marg, Lower
Parel, Mumbai - 400 013
7. |Mr. P R Ramesh 01915274 | 532, Defence Colony, Sainikpuri, Secunderabad, Hyderabad-
500 094
8. | Mr. V. Srinivasa Rangan 00030248 |C - 1003, 10th Floor, Ashok Towers, Dr. Babasaheb Ambedkar
Marg, Parel, Mumbai - 400 012
9. |Ms. Renu Sud Karnad 00008064 |KCA 11-11th, DLF Kings Court, Alaknanda Road, Greater
Kailash 2, South Delhi, Delhi - 110 048
10. | Mr. Keki M. Mistry 00008886 | Flat No. 3502, 35th Floor, Raheja Artesia, Hind Cycle Marg,
Hanuman Nagar, Mumbai - 400 030
98. The names, addresses and DIN of the directors of the Amalgamated Company as on September 30, 2022 are as follows:
Sr. | Name DIN Address
No.
1. | Mr. Atanu Chakraborty 01469375 |LL104, Tower 7, Commonwealth Games, Village,
Delhi-110092
2. | Mr. Malay Patel 06876386 | 22/A, “Jay-Yog”, Laxmi Society, Behind UTI Bank, Law
Garden, Ellisbridge, Ahmedabad - 380 006
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Sr. | Name DIN Address
No.
3. | Mr. Umesh Chandra Sarangi 02040436 | 303, Raisoni Residency, Near Poonawala Garden, Salisbury
Park, Pune - 37
4. | Mrs. Lily Vadera 09400410 |2502 ERA 4, Marathon Next Gen, Ganpatrao
Kadam Marg, Lower Parel Mumbai - 400013
5. | Dr. (Ms.) Sunita Maheshwari 01641411 | 187/2, Whitefield Main Road, Opp Forum
Value Mall, Whitefield, Bangalore - 560066
6. |Mr. M. D. Ranganath 07565125 | B-051, Sobha Magnolia, Bannerghatta Main Road,
Bangalore - 560029
7. | Mr. Sanjiv Sachar 02013812 | 1525 B, The Magnolias, DLF Golf Links, DLF 5,
Gurugram- 122009, Haryana
8. | Mr. Sandeep Parekh 03268043 | A/28, Sunset Heights, 59 Pali Hill Road, Bandra (W),
Mumbai 400050
9. | Mrs. Renu Karnad 00008064 |KCA 11-11th, DLF Kings Court, Alaknanda Road, Greater
Kailash 2, South Delhi, Delhi - 110 048
10. | Mr. Sashidhar Jagdishan 08614396 | 7th Floor, Jaipur Gems, 15th Road, Santacruz (W),
Mumbai - 400054
11. | Mr. Kaizad Bharucha 02490648 |401, Buena Vista, St. Alexious Road, Bandra (West),
Mumbai - 400050

99.  The details of the shareholding of the Directors and Key Managerial Personnel (“KMP”) of the Transferor Company No. 1 in
the Companies as on September 30, 2022 are as follows:
Sr. | Name of Director/ KMP | Designation | Equity Shares | Equity Shares | Equity Shares held | Equity Shares
No held in the held in the in the Transferee held in the
Transferor Transferor Company / Amalgamated
Company Company Amalgamating Company#
No. 1 No. 2 Company
1. I\/I'r. Joseph Conrad Agnelo | Director 10° 10* 14,12,161 2.99.020
D’ Souza
2. | Mr. V. Srinivasa Rangan Director - - 7,02,225 3,41,100
3. | Ms. Vibha Padalkar Director - - - -
4. | Mr. M. Ramabhadran Director - - 3,32,341 1,561,090
5. | Mr. Satrajit Bhattacharya | Chief Executive ) ) 891 190
Officer
6. | Mr. Suraj Tripathi Chief Financial
Officer i ) i i
7. | Ms. Sarika Mahajan Company
- - 7,281 -
Secretary
*The beneficial owner of these shares is the Transferee Company/ Amalgamating Company (Promoter).
#Including joint shareholding wherever applicable
100. The details of the shareholding of the Directors of the Transferor Company No. 2 in the Companies as on September 30,
2022 are as follows:
Sr. | Name of Director Designation | Equity Shares | Equity Shares | Equity Shares held | Equity Shares
No held in the held in the in the Transferee held in the
Transferor Transferor Company/ Amalgamated
Company Company Amalgamating Company#
No. 1 No. 2 Company
1. M’r. Joseph Conrad Agnelo | Director 10* 10° 14.12,161 299,020
D’ Souza
2. | Mr. Sudhir Kumar Jha Director 10* 10* 21,150 400
3. | Mr. M. Ramabhadran Director - - 3,32,341 1,51,090

“The beneficial owner of these shares is the Transferee Company/ Amalgamating Company (Promoter,).

#Including joint shareholding wherever applicable

There are no KMP in the Transferor Company No. 2 as on September 30, 2022.
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101.

102.

The details of the shareholding of the Directors and KMP of the Transferee Company/Amalgamating Company in the
Companies as on September 30, 2022 are as follows:

Sr. | Name of Director/ | Designation Equity Shares | Equity Shares | Equity Shares held | Equity Shares
No | KMP held in the held in the in the Transferee held in the
Transferor Transferor Company/ Amalgamated
Company Company Amalgamating Company#
No. 1 No. 2 Company
1. | Mr. Deepak S. Non-Executive
Parekh Non-Independent - - 12,00,000 13,87,120
Chairman
2. |Mr. U. K. Sinha Independent
Director ) i ) i
3. | Mr. Jalaj A. Dani Independent Director - - - -
4. | Dr. Bhaskar Ghosh | Independent Director - - 20,000 -
5. | Ms. Ireena Vittal Independent Director - - 10,000 -
6. | Mr. Rajesh Narain Independent Director
Gupta ) i ) )
7. |Mr. P R Ramesh Non-Executive
Non-Independent - - - -
Director
8. | Mr. V. Srinivasa Executive Director
Rangan and Chief Financial - - 7,02,225 3,41,100
Officer
9. | Ms. Renu Sud Managing Director . ) 31.73.150 5.95.320
Karnad
10. | Mr. Keki M. Mistry Managing Director
(designated as Vice-
Chairman and Chief ) i 10,43,000 2,862,429
Executive Officer)
11.| Mr. Ajay Agarwal Company Secretary 10* 10* 60,086 302

*The beneficial owner of these shares is the Transferee Company/ Amalgamating Company (Promoter).
#Including joint shareholding wherever applicable.

The details of the shareholding of the directors and the KMP of the Amalgamated Company in the Companies as on
September 30, 2022 are as follows:

Sr. | Name of Director/ | Designation Equity Shares | Equity Shares | Equity Shares held | Equity Shares
No | KMP held in the held in the in the Transferee held in the
Transferor Transferor Company/ Amalgamated
Company Company Amalgamating Company#
No. 1 No. 2 Company
1. | Mr. Atanu Part Time Chairman
Chakraborty and Independent - - - -
Director
2. | Mr. Umesh Chandra | Independent Director ) ) ) .
Sarangi
3. | Mr. M.D. Ranganath | Independent Director - - - -
4. | Mr. Sanjiv Sachar Independent Director - - - -
5. | Mr. Sandeep Parekh | Independent Director - - - -
6. | Mrs. Lily Vadera Independent Director - - - -
7. | Mr. Malay Patel Independent Director - - - -
8. | Dr. (Mrs.) Sunita Independent Director i ) i )
Maheshwari
9. | Ms. Renu Sud Non-executive ) ) 3173.150 5.95.320
Karnad Director
10. | Mr. Sashidhar Managing Director &
Jagdishan CEO i ) i 17,45,343
11. | Mr. Kaizad Bharucha | Executive Director - - - 25,69,295
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Sr. | Name of Director/ | Designation Equity Shares | Equity Shares | Equity Shares held | Equity Shares
No | KMP held in the held in the in the Transferee held in the
Transferor Transferor Company/ Amalgamated
Company Company Amalgamating Company#
No. 1 No. 2 Company
12. | Mr. Srinivasan Chief Financial Officer
: - - - 96
Vaidyanathan
13. | Mr. Santosh Company Secretary ) i 260 4100
Haldankar

# Including joint shareholding wherever applicable.

The pre-arrangement shareholding pattern of the Companies as on September 30, 2022; the post-arrangement shareholding
pattern and capital structure of the Transferee Company/Amalgamating Company (upon Part C of the Scheme becoming
effective and assuming the continuing shareholding pattern as on September 30, 2022); and expected the post-arrangement
shareholding pattern and capital structure of the Amalgamated Company (upon Part D of the Scheme becoming effective
and assuming the continuing shareholding pattern/capital structure as on September 30, 2022) are as under:

Transferor Company No. 1 (pre-arrangement shareholding pattern as on September 30, 2022):
Total

% of Total
Shares

Category of Shareholders Demat Physical

A. Promoters

(1) Indian

(@) Individual/HUF
Suresh Shanker Menon
Dipta Bhanu Gupta
Ajay Agarwal

Vinayak Mavinkurve

10*
10"
10
10"

0.00
0.00
0.00
0.00

10* —
10* —
107 —
10* —
Joseph Conrad Agnelo D’Souza 10* — 10* 0.00
Sudhir Kumar Jha 10* — 107 0.00
(b) Central Govt. — — — —
(c) State Govt.(s) — — — —
(d) Bodies Corp.

Housing Development Finance Corporation
Limited

(e) Banks/FI — — — —
(f) Any Other — — — —
Sub-total (A)(1) 2,66,70,500 - 2,66,70,500
(2) Foreign — — — —
Sub-total (A)(2) — — — —
Total Shareholding of Promoters (A)=(A)
(1+(A)2)

B. Public Shareholding

2,66,70,440 — 2,66,70,440

2,66,70,500 - 2,66,70,500

(1) Institutions — — — —

Sub-total (B)(1) — _ _ _

(2) Non-Institutions — — — _

Sub-total (B)(2) — _ _ _

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

C. Shares Held by Custodian for GDRs
& ADRs

Grand Total (A+B+C) 2,66,70,500 - 2,66,70,500 100

“The beneficial owner of these shares is the Transferee/ Amalgamating Company (Promoter)
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Transferor Company No. 2 (pre-arrangement shareholding pattern as on September 30, 2022):

Category of Shareholders Demat Physical Total % of Total
Shares

A. Promoters
(1) Indian
(a) Individual/HUF
Suresh Shanker Menon 107 — 10* 0.00
Dipta Bhanu Gupta 10* - 10* 0.00
Ajay Agarwal 10* — 10* 0.00
Vinayak Mavinkurve 10* — 10* 0.00
Joseph Conrad Agnelo D’'Souza 10* — 10* 0.00
Sudhir Kumar Jha 10" — 10* 0.00

(b) Central Govt. — — - -
(c) State Govt.(s) — — — —
(d) Bodies Corp.

Housing Development Finance Corporation
Limited

(e) Banks/Fl — — - -
(f) Any Other — — — —
Sub-total (A)(1) 18,00,070 - 18,00,070 100
(2) Foreign — — — —
Sub-total (A)(2) — — - -
Total Shareholding of Promoters (A)=(A)
(1+(A)2)

B. Public Shareholding

(1) Institutions — — - -
Sub-total (B)(1) — — - -
(2) Non-Institutions — — — —
Sub-total (B)(2) — — — —
Total Public Shareholding (B)=(B)(1)+(B)(2) — — — —

C. Shares Held by Custodian for GDRs
& ADRs

Grand Total (A+B+C) 18,00,070 - 18,00,070 100
“The beneficial owner of these shares is the Transferee/ Amalgamating Company (Promoter)

Transferee Company/Amalgamating Company (pre-arrangement shareholding pattern as on September
30, 2022 and post-arrangement shareholding pattern upon Part C of the Scheme becoming effective and
assuming the continuing shareholding pattern as on September 30, 2022):

Pre and Post Shareholding pattern as on September 30, 2022

18,00,010 — 18,00,010 100

18,00,070 - 18,00,070 100

Cate- Category of shareholder Demat Physical | Total number %

gory Shares Shares of shares

(A) Shareholding of Promoter and Promoter 0 0 0 0
Group

(B) Public shareholding
1| Institutions

() Mutual Funds/UTI 21,05,76,054 0| 21,05,76,054 11.59
(b) Financial Institutions / Banks 30,82,849 2,100 30,84,949 017
(c) Central Government/State Government(s) 54,103 0 54,1083 0.00
(d) Venture Capital Funds 0 0 0 0.00
(e) Insurance Companies 14,84,39,750 0| 14,84,39,750 817
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Cate- Category of shareholder Demat Physical | Total number %
gory Shares Shares of shares
() Foreign Institutional Investors / Banks 1,23,16,46,104 2,500 1,23,16,48,604 67.77
(¢)) Foreign Venture Capital Investors 0 0 0 0
(h) Qualified Foreign Investor 0 0 0 0
(i) Alternate Investment Funds 19,89,464 0 19,89,464 0.1
) Any Other (specify) 0 0 0 0
j-i Provident Funds/Pension Funds 1,67,83,675 0 1,67,83,675 0.93
j-ii Sovereign Wealth Fund 24,36,729 0 24,36,729 0.13
Sub Total (B) (1) 1,61,50,08,728 4,600|1,61,50,13,328 88.87
2 | Non-institutions
(@) Bodies Corporate 2,09,55,096 75,455 2,10,30,551 1.16
(b)() |Individuals - shareholders holding nominal share| 183,28,30,519 47,91,338 13,76,21,857 7.57
capital up to ¥ 2 Lakh
(b)(ii) | Individual shareholders holding nominal share 2,36,66,658 1,32,500 2,37,99,158 1.31
capital in excess of ¥ 2 Lakh
(d) Any other (specify)
d-i NRI 63,09,909 28,950 63,38,859 0.35
d-i |OCB 0 0 0 0
d-ii  |LLP 416,284 0 4,16,284 0.02
d-iv | Foreign National 1,689 0 1,689 0.00
d-v | Trust 3,10,457 0 3,10,457 0.02
d-vi | Directorsand KMPs 84,41,758 0 84,41,758 0.46
d-vii | Clearing Members 4,39,484 0 4,39,484 0.02
d-vii |HUF 22,90,202 0 22,90,202 0.13
Sub Total (B)(2) 19,56,62,056| 50,28,243| 20,06,90,299 11.04
Total Public Shareholding (B)=(B)(1)+(B)(2) 1,81,06,70,784| 50,32,843 1,81,57,03,627 99.91
Total (A)+(B) 1,81,06,70,784| 50,32,843|1,81,57,03,627 99.91
(C) Shares held by custodians and against which 0 0 0 0
Depository Receipts have been issued (C)
(D) |IEPF (D) 16,27,010 0 16,27,010 0.09
GRAND TOTAL (A)+(B)+(C)+(D) 1,81,22,97,794| 50,32,843 | 1,81,73,30,637 100.00

Amalgamated Company (pre-arrangement shareholding pattern
arrangement shareholding pattern upon Part D of the Scheme
continuing shareholding pattern as on September 30, 2022):

Pre-arrangement shareholding pattern as on September 30, 2022

as on September 30, 2022 and post-
becoming effective and assuming the

Cate- | Category of shareholder Demat Shares |Physical Total number %
gory Shares of shares
(A) Shareholding of Promoter and Promoter
Group
1| Indian 0 0 0 0
Sub Total (A)(1) 0 0 0 0
2| Foreign
(a) Individuals (Non-Resident Individuals/Foreign
Individuals) 0 0 0 0
(b) Bodies Corporate 1,16,46,25,834 0| 1,16,46,25,834 20.91
(c) Institutions 0 0 0 0.00
(d) Qualified Foreign Investor 0 0 0 0.00
(e) Any Other (specify) 0 0 0 0.00
Sub Total (A)(2) 1,16,46,25,834 0| 1,16,46,25,834 20.91
Total Shareholding of Promoter and
Promoter Group ( A)g= A)1)+A)2) 1,16,46,25,834 0| 1,16,46,25,834 20.91

59




Ll HDFC BANK

We understand your world

Cate- | Category of shareholder Demat Shares |Physical Total number %
gory Shares of shares
(B) Public shareholding
1| Institutions 0 0 0 0
(a) Mutual Funds/UTI 81,77,15,370 4,000 81,77,19,370 14.68
(b) Financial Institutions / Banks 35,71,010 13,660 35,84,670 0.06
(c) Central Government/State Government(s) 33,510 0 33,510 0.00
(d) Venture Capital Funds 0 0 0 0.00
(e) Insurance Companies 4,79,18,419 0 4,79,18,419 0.86
(f) Foreign Institutional Investors / Banks 1,46,00,28,494 4,000, 1,46,00,32,494 26.21
(9) Foreign Venture Capital Investors 0 0 0 0.00
(h) Qualified Foreign Investor 0 0 0 0.00
(i) Alternate Investment Funds 1,75,91,849 0 1,75,91,849 0.32
@) Any Other (specify) 37,06,69,059 0 37,06,69,059 6.66
(k) Provident Funds/Pension Funds 0 0 0 0.00
Sub Total (B) (1) 2,71,75,27,711 21,660 | 2,71,75,49,371 48.79
2 | Non-institutions
(a) Bodies Corporate 9,09,92,082 1,47,220 9,11,39,302 1.64
(b) Individuals - shareholders holding nominal
: 45,73,20,618 | 1,02,62,621 46,75,83,239 8.39
share capital up to ¥ 2 Lakh
(c) Ind|y|dga| shareholders holding nominal share 7.07.71 572 0 7.07.71572 107
capital in excess of ¥ 2 Lakh
(d) Any other (specify)
d-i NRI 2,30,76,346 57,220 2,31,33,566 0.42
d-ii oCB 117 540 657 0.00
d-iii | Foreign Bodies 0 0 0 0.00
d-iv Foreign National 4,192 0 4,192 0.00
d-v Trust 0 0 0 0.00
d-vi | Directors & their Relatives 0 0 0 0.00
d-vii | Clearing Members 0 0 0 0.00
d-viii |HUF 0 0 0 0.00
Sub Total (B)(2) 64,21,64,927 | 1,04,67,601 65,26,32,528 11.72
Total Public Shareholding (B)=(B)(1)+(B)(2) 3,35,96,92,638 | 1,04,89,261 3,37,01,81,899 60.51
Total (A)+(B) 4,52,43,18,472 | 1,04,89,261 | 4,53,48,07,733 81.42
(C) Shares held by custodians and against
which Depository Receipts have been
issued
(a) Promoter and Promoter Group 0 0 0 0
(b) Public 1,02,81,15,525 0| 1,02,81,15,525 18.46
Sub Total (C) 1,02,81,15,525 0| 1,02,81,15,525 18.46
(D) IEPF (D) 70,35,768 0 70,35,768 0.12
GRAND TOTAL (A)+(B)+(C)+(D) 5,55,94,69,765 | 1,04,89,261 5,56,99,59,026 100.00
Post-arrangement shareholding pattern as on September 30, 2022 after consolidation of fractional
entitlements
Cate- Category of shareholder Demat Shares Physical Total number of %
gory Shares shares
(A) Shareholding of Promoter and Promoter
0 0 0 0
Group
(B) Public shareholding
1| Institutions
(@) Mutual Funds/UTI 1,17,14,83,141 4,000 1,17,14,87,141 15.71
(b) Financial Institutions / Banks 87,50,196 17,188 87,67,384 0.12
(©) Central Government/State Government(s) 1,24,403 0 1,24,403 0.00
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Cate- Category of shareholder Demat Shares Physical Total number of %

gory Shares shares

(d) Venture Capital Funds 0 0 0 0.00

(e) Insurance Companies 29,72,97,198 0 29,72,97,198 3.99

f) Foreign Institutional Investors / Banks 3,52,91,93,949 8,200| 3,52,92,02,149 47.32

(9 Foreign Venture Capital Investors 0 0 0 0

(h) Qualified Foreign Investor 0 0 0 0

(i) Alternate Investment Funds 2,09,34,149 0 2,09,34,149 0.28

() Any Other (specify) 37,06,69,059 0 37,06,69,059 4.97

HI0) Provident Funds/Pension Funds 2,81,96,574 0 2,81,96,574 0.38
Soveriegn Wealth Fund 40,93,705 0 40,93,705 0.05
Sub Total (B) (1) 5,43,07,42,374 29,388 5,43,07,71,762 72.82

2 | Non-institutions

(@) Bodies Corporate 12,61,96,644 2,73,984 12,64,70,628 1.70

(b)(i) Indlylduals - shareholders holding nominal share 68,04.75,890 1,83,12,069 69,87,87,959 9.37
capital up to ¥ 2 Lakh

(b)(ii) Ind|y|dqa| shareholders holding nominal share 11,05,31,557 2.92.600 11.07.54.157 149
capital in excess of ¥ 2 Lakh

(d) Any other (specify)

d-ii NRI 3,36,76,993 1,05,856 3,37,82,849 0.45

d-ii | OCB 117 540 657 0.00

d-iv |LLP 6,99,357 0 6,99,357 0.00

d-v Foreign National 7,030 0 7,030 0.00
Trust 5,21,568 0 5,21,568 0.01
Directorsand KMPs 1,41,82,153 0 1,41,82,153 0.19
Clearing Members 7,38,333 0 7,38,333 0.01
HUF 38,47,539 0 38,47,539 0.05
Sub Total (B)(2) 97,08,77,181 1,89,15,049 98,97,92,230 13.27
Total Public Shareholding (B)=(B)(1)+(B)(2) 6,40,16,19,555 1,89,44,437 | 6,42,05,63,992 86.09
Total (A)+(B) 6,40,16,19,555 1,89,44,437 | 6,42,05,63,992 86.09

(©) Shares held by custodians and against
which Depository Receipts have been
issued

i Promoter and Promoter Group 0 0 0 0

i Public 1,02,81,15,525 0 1,02,81,15,525 13.78
Sub Total (C) 1,02,81,15,525 0 1,02,81,15,525 13.78

(D) IEPF (D) 97,69,145 0 97,69,145 0.13
Sub Total (A)+(B)+(C)+(D) 7,43,95,04,225 1,89,44,437 | 7,45,84,48,662 100.00

The above calculations have been made notionally taking into account the shareholding patterns of the concerned entities as on September
30, 2022. Actual number of shares may vary depending upon the shareholding pattern of each entity as on the Record Date as per the
Scheme, including on account of issue of equity shares pursuant to excercise of stock options by the employees of the concerned entities
and/or capital raise in the ordinary course of business.

The post-arrangement capital structure of the
Transferee Company/Amalgamating Company
(upon Part C of the Scheme becoming effective
and assuming the continuing capital structure as

The post-arrangement capital structure of the
Amalgamated Company (upon Part D of the Scheme
becoming effective and assuming the continuing
capital structure as on September 30, 2022)*

on September 30, 2022) Particulars Amount
Particulars Amount (in Rupees)
(in Rupees) Authorized Capital
Authorized Capital 1190,61,00,000 equity shares of 1190,61,00,000
2,70,30,50,000 equity shares of 540,61,00,000 Re.1/- each
% 2/- each Total 1190,61,00,000
Total 540,61,00,000 Issued, subscribed and Paid
Issued, subscribed and Paid up up Share Capital

Share Capital 7,45,84,48,662 equity shares of 7,45,84,48,662
181,73,30,637 equity shares of 363,46,61,274 Re.1/- each (post consolidation of
T 2/- each fractional entitlements)

Total 363,46,61,274 Total 7,45,84,48,662
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*Notes:

a)

The above calculations have been made
notionally taking into account the shareholding
patterns of the concerned entities as on
September 30, 2022. Actual number of shares
may vary depending upon the shareholding
of each entity as on the Record Date as per
the Scheme, including on account of ESOP
conversions and capital raising in the ordinary
course of business.

Actual number of shares may vary as per the
shareholding pattern of the Transferee Company/
Amalgamating Company as on the Record Date
as per the Scheme due to treatment of fractional
entittements that may arise to the shareholders
of the Transferee Company/Amalgamating
Company basis the Share Exchange Ratio as per
the Scheme.

Transferee Company/Amalgamating Company
has issued and allotted 1,70,57,400 warrants
at an issue price of ¥ 180/- per warrant. Each
warrant will be converted into one equity share
of face value % 2/- each of Transferee Company/
Amalgamating Company, at the discretion of the
warrant holder at any time on or prior to August
10, 2023. The above-mentioned shareholding
pattern does not take into account dilution on
account of conversion of such warrants.

In the event that the Scheme is withdrawn in accordance
with its terms, the Scheme shall stand revoked, cancelled
and be of no effect and null and void.

The following documents will be available for inspection
by the equity shareholders of the Amalgamated Company
through electronic mode, basis the request being sent
on shareholder.grievances@hdfcbank.com. Further, the
following documents will also be open for inspection by
the equity shareholders of the Amalgamated Company
at its registered office at HDFC Bank House, Senapati
Bapat Marg, Lower Parel (West), Mumbai - 400 013,
Maharashtra, India, between 10.00 a.m. (1000 hours)
IST and 12.00 noon on all working days from the date
hereof up to the date of the Meeting:

M

Copy of the order passed by NCLT in Company
Scheme Application No. 200 of 2022, dated
October 14, 2022, inter alia, directing the
Amalgamated Company to convene the meeting
of its equity shareholders;

Copy of Company Scheme Application No. 200
of 2022 along with annexures, jointly filed by the
Companies before NCLT, along with additional
affidavit dated September 1, 2022 filed by the
Transferee Company / Amalgamating Company
with NCLT;

Copy of the Scheme;

Copy of Memorandum and Articles of Association
of the Companies;
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(vii)

(viil)

(i)

(i)

(Xiv)

(xv)

(xvi)

(Xvii)

(Xviii)

(Xix)

(xx)

(xxi)

Copy of annual reports of the Companies, for the
financial years ended March 31, 2022, March 31,
2021, and March 31, 2020, respectively;

Copy of unaudited financial results of the
Companies, for the quarter ended June 30,
2022;

Copy of Register of Directors’ shareholding of
each of the Companies;

Copy of Implementation Agreement, dated April
4, 2022, entered into between the Transferee
Company/Amalgamating Company and the
Amalgamated Company;

Copy of valuation report, dated April 04,
2022, jointly issued by Mr. Harsh Chandrakant
Ruparelia, Registered Valuer, and Ms. Dhrushti
Desai, Registered Valuer (Joint Valuation Report);

Copy of valuation report, dated April 04, 2022,
jointly issued by Deloitte Touche Tohmatsu India
LLP and M/s Bansi S. Mehta, independent
Chartered Accountants (Report of Independent
Chartered Accountants);

Copy of fairness opinion, dated April 04, 2022,
issued by BofA Securities India Limited, to the
Board of Directors of the Transferee Company/
Amalgamating Company;

Copy of the fairness opinion, dated April 04,
2022, issued by Morgan Stanley India Company
Private Limited, to the Board of Directors of the
Amalgamated Company;

Copy of Summary of the Joint Valuation Report
including the basis of such Joint Valuation Report
and the fairness opinions;

Copy of extracts of the minutes of the meeting of
the Audit Committee of the Transferor Company
No. 1 held on April 03, 2022;

Copy of resolution, dated April 03, 2022, passed
by the Board of Directors of the Transferor
Company No. 1;

Copy of extracts of the minutes of the meeting of
the Audit Committee of the Transferor Company
No. 2 held on April 03, 2022;

Copy of resolution, dated April 03, 2022, passed
by the Board of Directors of the Transferor
Company No. 2;

Copy of report of the Audit and Governance
Committee of the Transferee Company/
Amalgamating Company dated April 04, 2022;

Copy of report of the Committee of Independent
Directors of the Transferee = Company/
Amalgamating Company dated April 04, 2022;

Copy of resolution passed by the Board
of Directors of the Transferee Company/
Amalgamating Company dated April 04, 2022;

Copy of report of the Audit Committee of the
Amalgamated Company dated April 4, 2022;



(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(Xxxvii)

(xxviii)

(xxix)

(xxx)

(xxxi)

(xxxii)

Copy of report of the Committee of Independent
Directors of the Amalgamated Company dated
April 04, 2022;

Copy of resolution passed by the Board of
Directors of the Amalgamated Company dated
April 04, 2022;

Copy of Statutory Auditors’ certificate, dated
June 23, 2022, issued by M/s V. C. Shah & Co.,
Chartered Accountants, Statutory Auditors of the
Transferor Company No. 1 under Section 133 of
the Act;

Copy of Statutory Auditors’ certificate, dated
June 23, 2022, issued by M/s Manubhai & Shah
LLP, Chartered Accountants, Statutory Auditors
of the Transferor Company No. 2 under Section
133 of the Act;

Copy of Statutory Auditors’ certificate, dated
April 08, 2022, jointly issued by M/s S. R.
Batliboi & Co. LLP and M/s G. M. Kapadia & Co.,
Chartered Accountants, Joint Statutory Auditors
of the Transferee Company/Amalgamating
Company under Section 133 of the Act;

Copy of Statutory Auditors’ certificate, dated
April 04, 2022, jointly issued by M/s M S K A
& Associates and M/s M M Nissim & Co LLP,
Chartered Accountants, Statutory Auditors of
the Amalgamated Company under Section 133
of the Act;

Copy of no complaint report, dated May 19, 2022
and May 27, 2022, submitted by the Transferee
Company/Amalgamating Company to BSE and
NSE, respectively;

Copies of no-objection certificates issued by
the secured creditors (comprising of lending
scheduled commercial banks/financial
institutions/debenture trustees) of the Transferee
Company/Amalgamating Company and filed
with the Stock Exchanges in terms of SEBI
Circular read with Circular dated February 01,
2022 issued by SEBI;

Copy of no adverse observations/no-objection
letter issued by BSE and NSE, both dated
July 02, 2022 to the Transferee Company/
Amalgamating Company;

Details of () “Ongoing adjudication & recovery
proceedings, prosecution initiated and all other
enforcement action taken, if any, against the
Amalgamating Company, its promoters and
directors”; and (i) “Actions taken/initiated by
SEBI or any other regulator against any of the
Companies, their respective directors/promoters
and promoter group”;

Copy of no complaint report, dated May 19,
2022 and May 27, 2022, submitted by the
Amalgamated Company to BSE and NSE,
respectively;
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(xxxiii)

(Xxxiv)

(xxxv)

(>xxxvi)
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Copy of no adverse observations/no-objection
letter issued by BSE and NSE, both dated July
02, 2022 to the Amalgamated Company;

Details of () “Ongoing adjudication & recovery
proceedings, prosecution initiated and all other
enforcement action taken, if any, against the
Amalgamated Company, its promoters and
directors”; and (i) “Actions taken/initiated by
SEBI or any other regulator against any of the
Companies, their respective directors/promoters
and promoter group”;

Details submitted by the Amalgamated Company
with BSE and NSE, in respect of the application
made under Regulation 37 of the SEBI Listing
Regulations;

Copy of Report dated June 23, 2022 adopted
by the Board of Directors of the Transferor
Company No. 1 pursuant to the provisions of
section 232(2)(c) of the Act;

(xxxvii) Copy of Report dated June 23, 2022 adopted

by the Board of Directors of the Transferor
Company No. 2 pursuant to the provisions of
section 232(2)(c) of the Act;

(xxxviii) Copy of Report dated June 27, 2022 adopted

(Xxxix)

(xli)

(xli)

(xlii

(xliv)

by the Board of Directors of the Transferee
Company/Amalgamating Company pursuant to
the provisions of section 232(2)(c) of the Act;

Copy of Report dated June 28, 2022 adopted
by the Board of Directors of the Amalgamated
Company pursuant to the provisions of Section
232(2)(c) of the Act;

Copy of letter dated July 04, 2022, issued by
RBI granting its ‘no-objection’ to the Scheme,
subject to compliance with terms and conditions
specified therein;

Copy of letter dated July 07, 2022 received via
email on July 08, 2022, issued by PFRDA granting
its approval for change in status/constitution
of the Transferee Company/ Amalgamating
Company pursuant to the Scheme, subject to
compliance with terms and conditions specified
therein;

Copy of letter dated July 07, 2022 issued by
PFRDA to the Amalgamated Company whereby
PFRDA has granted its approval to the Scheme.

Copy of SEBI's letter dated July 26, 2022,
whereby SEBI granted its in-principle approval(s)
for change in control of HDFC Property Ventures
Limited, a wholly-owned subsidiary of the
Transferee Company/ Amalgamating Company
which is the investment manager of HDFC India
Real Estate Fund Il (HIREF Ill) and also took on
record the proposed change in sponsor of HIREF
Il on account of the Scheme.

Copy of SEBI’s letter dated August 01, 2022,
whereby SEBI granted its in-principle approval(s)
for change in control of HDFC AMGC, a subsidiary
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(xIv)

(xlvi)

(xlvii)

(xlvii)

(xlix)

(I)

(li

(lii)

of the Transferee Company/ Amalgamating
Company which is the investment manager of
HDFC AMC Fund Il and also took on record
the proposed change in sponsor of HDFC AMC
Fund Il on account of the Scheme.

Copy of SEBI’s letter dated August 02, 2022,
whereby SEBI granted its in-principle approval(s)
for change in control of HDFC Capital, a subsidiary
of the Transferee Company/ Amalgamating
Company which is the investment manager of
HCARE Funds and the investment manager cum
sponsor of one alternative investment fund, viz.
HDFC Build Tech Fund Il and also took on record
the proposed change in sponsor of HCARE
Funds on account of the Scheme.

Copy of SEBI’s letter dated August 04, 2022,
whereby SEBI granted in-principle approval for
change in control of HDFC AMC a subsidiary
of the Transferee Company/ Amalgamating
Company, which is the asset management
company of HDFC Mutual Fund on account of
the Scheme.\

Copy of SEBI’s letter dated August 05, 2022,
whereby SEBI granted in-principle approval for
change in control of HDFC AMC, a subsidiary
of the Transferee Company/ Amalgamating
Company, which is the portfolio manager
registered with SEBI, on account of the Scheme.

Copy of letter dated August 08, 2022 issued by
NHB granting its ‘no-objection’ to the Scheme
as required pursuant to the refinance facilities
availed by the Amalgamating Company from
NHB;

Copy of letter dated August 12, 2022 issued
by CCI granting its approval to the combination
under the provisions of Section 31(1) of the
Competition Act, 2002.

Copies of Form No. GNL-1 filed by the respective
Companies with the concerned Registrar of
Companies, along with the challan all dated
October 14, 2022, evidencing filing of the
Scheme;

Copy of certificate, dated July 18, 2022, issued
by M/s. Rohit A. Gupta & Co., Chartered
Accountants, certifying that there are no
unsecured creditors of the Transferor Company
No. 1 as on the date of the certificate;

Copy of certificate, dated July 18, 2022, issued by
M/s. Rohit A. Gupta & Co., Chartered Accountants,
certifying that there are no unsecured creditors of
the Transferor Company No. 2 as on the date of
the certificate;

Copy of certificate, dated July 18, 2022, issued
by M/s. Rohit A. Gupta & Co., Chartered
Accountants, certifying the amount due to the
unsecured creditors of the Transferee Company/
Amalgamating Company as on March 31, 2022;
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(liv) Copy of certificate, dated July 18, 2022, issued
by Kothari & Mehta, Chartered Accountants,
certifying the amount due to the unsecured
creditors of the Amalgamated Company as on

March 31, 2022;

Copy of applicable information of the Transferor
Company No. 1 in the format specified for
abridged prospectus as provided in Part E
of Schedule VI of Securities and Exchange
Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; and

Copy of applicable information of the Transferor
Company No. 2 in the format specified for
abridged prospectus as provided in Part E
of Schedule VI of Securities and Exchange
Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018.

The equity shareholders shall be entitled to obtain the
extracts from or for making or obtaining the copies of the
documents listed in item numbers (i), (iii), (v), (vi), (i), (X),
(i), (i), (xiii), (xxiv), (xxv), (xxvi), (xxvi), (xviii), (xxx), (xxxi),
(xxxii), (oxxiii), (xxxiv), (xoxxvi), (oxxvii), (o), (xxxix), (Iv)
and (lvi) above.

This statement may be treated as an Explanatory
Statement under Sections 230(3), 232(1) and (2) and 102
of the Act read with Rule 6 of the Rules. Hard copies of
the Particulars as defined in this Notice can be obtained
free of charge within 1 (one) working day on a requisition
being so made for the same by the equity shareholders
of the Amalgamated Company at the registered office of
Amalgamated Company.

(Ivi)

After the Scheme is approved by the equity shareholders
(including public shareholders) of Amalgamated Company
by requisite majority, it will be subject to the approval/
sanction by NCLT or any other statutory or regulatory
authorities as may be applicable.

Dated this October 17, 2022 at Mumbai

Gautam Doshi
Chairperson appointed for the Meeting

Registered office: HDFC Bank House,

Senapati Bapat Marg,
Lower Parel (West),
Mumbai - 400 013,
Maharashtra, India.
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Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

Annexure 1

COMPOSITE SCHEME OF AMALGAMATION
AMONG

HDFC INVESTMENTS LIMITED
(Transferor Company 1)

AND

HDFC HOLDINGS LIMITED
(Transferor Company 2)

AND

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
(Transferee Company / Amalgamating Company)

AND

HDFC BANK LIMITED
(Amalgamated Company)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013
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PART A
GENERAL
1. DESCRIPTION OF THE COMPANIES THAT ARE PARTIES TO THIS SCHEME

1.1 HDFC Investments Limited was incorporated on December 20, 1994 as HDFC Investments Limited
with the Registrar of Companies, Mumbai (hereinafter referred to as the “Registrar of Companies”),
as a public limited company, under the provisions of the Companies Act, 1956 (hereinafter referred
to as the “1956 Act”) with corporate identification number U65990MH1994PLC083933 and having
its registered office at Ramon House, H T Parekh Marg, 169, Backbay Reclamation, Churchgate,
Mumbai — 400 020, Maharashtra, India (hereinafter referred to as the “Transferor Company 1”). The
Transferor Company 1 is a wholly owned subsidiary of the Transferee Company (as defined
hereinafter). As on March 31, 2022, the Transferor Company 1 holds 30,00,00,000 (Thirty Crore)
equity shares of the face value of Re. 1/- of the Amalgamated Company (as defined hereinafter). The
Transferor Company 1 is primarily engaged in the business of making investments in equity shares,
preference shares, venture funds, mutual funds and other securities. The Transferor Company 1 is a
Systemically Important Non-Deposit Taking Non-Banking Financial Company registered with the
Reserve Bank of India (hereinafter referred to as the “RBI").

1.2 HDFC Holdings Limited was incorporated on January 17, 2000 as HDFC Holdings Limited with the
Registrar of Companies, as a public limited company, under the provisions of the 1956 Act with
corporate identification number U65993MH2000PLC123680 and having its registered office at
Ramon House, H T Parekh Marg, 169, Backbay Reclamation, Churchgate, Mumbai — 400 020,
Maharashtra, India (hereinafter referred to as the “Transferor Company 2”). The Transferor
Company 2 is a wholly owned subsidiary of the Transferee Company. As on March 31, 2022, the
Transferor Company 2 holds 10,000 (Ten Thousand) equity shares of the face value of Re. 1/- of the
Amalgamated Company. The Transferor Company 2 is primarily engaged in the business of making
investments in equity shares, preference shares, venture funds, mutual funds and other securities.
The Transferor Company 2 is a Systemically Important Non-Deposit Taking Non-Banking Financial
Company registered with RBI.

1.3 Housing Development Finance Corporation Limited was incorporated on October 17, 1977 as
Housing Development Finance Corporation Limited with the Registrar of Companies, as a public
limited company, under the provisions of the 1956 Act with corporate identification number
L70100MH1977PLC019916 and having its registered office at Ramon House, H T Parekh Marg, 169,
Backbay Reclamation, Churchgate, Mumbai — 400 020, Maharashtra, India (hereinafter referred to
as the “Transferee Company” or the “Amalgamating Company”). The Amalgamating Company is
registered with the National Housing Bank (“NHB”) as a housing finance company. The
Amalgamating Company is principally engaged in the business of providing finance to individuals,
corporates and developers for the purchase, construction, development and repair of houses,
apartment and commercial properties in India through its branches in India and overseas offices. The
Amalgamating Company is a promoter of the Amalgamated Company and holds 86,46,15,834
(Eighty Six Crore Forty Six Lakh Fifteen Thousand Eight Hundred and Thirty Four) equity shares of
the face value of Re. 1/- (Rupee One only) of the Amalgamated Company (as on March 31, 2022).
The Amalgamating Company along with the Transferor Company 1 and the Transferor Company 2,
as on March 31, 2022, holds approximately 21% (Twenty One per cent.) of the paid-up share capital
of the Amalgamated Company. The equity shares of the Amalgamating Company are listed on BSE
Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) (collectively hereinafter
referred to as the “Stock Exchanges”). The Amalgamating Company’s Indian Rupee denominated
bonds overseas are listed on the London Stock Exchanges’ regulated market. The secured
debentures issued by the Amalgamating Company, from time to time, are listed on the Wholesale
Debt Market segment of the Stock Exchanges. Further, the commercial papers issued by the
Amalgamating Company are also listed on the Stock Exchanges. The warrants issued by the
Amalgamating Company are also listed on the Stock Exchanges.
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1.4 HDFC Bank Limited was incorporated on August 30, 1994 as HDFC Bank Limited with the Registrar

21

3.1

of Companies, as a public limited company, under the provisions of the 1956 Act with corporate
identification number L65920MH1994PLC080618 and having its registered office at HDFC Bank
House, Senapati Bapat Marg, Lower Parel, Mumbai — 400 013, Maharashtra, India (hereinafter
referred to as the “Amalgamated Company”). The Amalgamated Company is registered with the
RBI as a banking company under the provisions of the Banking Regulation Act, 1949 (“BR Act”). The
Amalgamated Company is engaged in the business of providing a range of banking and financial
services including retail banking, wholesale banking and treasury operations. The equity shares of
the Amalgamated Company are listed on the Stock Exchanges. The American Depositary Receipts
(ADRs) issued in respect of the equity shares of the Amalgamated Company are listed on New York
Stock Exchange. The Rupee Denominated Additional Tier | Bonds, Tier Il Bonds, and Long Term
Infrastructure Bonds issued by the Amalgamated Company are listed on the Stock Exchanges.
Rupee Denominated Bonds issued by the Amalgamated Company are listed on Singapore Exchange
Securities Trading Limited. Basel [l Compliant Perpetual Debt Instruments issued by the
Amalgamated Company are listed on Indian International Exchange (IFSC) Limited.

OVERVIEW OF THE SCHEME

This Scheme (as defined hereinafter) is presented, inter alia, for the: (i) amalgamation of the
Transferor Company 1 and the Transferor Company 2 (collectively hereinafter referred to as the
“Transferor Companies”), respectively, into the Transferee Company, with effect from the Appointed
Date 1 (as defined hereinafter), and the consequent dissolution of the Transferor Companies without
being wound up; and (ii) amalgamation of the Amalgamating Company with and into the
Amalgamated Company, with effect from the Appointed Date 2 (as defined hereinafter), and the
consequent dissolution of the Amalgamating Company without being wound up, and the issuance of
the New Equity Shares (as defined hereinafter) to the equity shareholders of the Amalgamating
Company in accordance with the Share Exchange Ratio (as defined hereinafter), pursuant to
Sections 230 — 232, and other relevant provisions of the Companies Act, in the manner provided for
in this Scheme and in compliance with the provisions of the Income Tax Act (as defined hereinafter)
(“Amalgamation”).

RATIONALE AND BENEFITS OF THIS SCHEME
The Amalgamation pursuant to this Scheme would, inter alia, have the following benefits:

(@) the Amalgamation, through the Scheme, shall enable the Amalgamated Company to build its
housing loan portfolio and enhance its existing customer base;

(b) the Amalgamation is based on leveraging the significant complementarities that exist amongst
the parties to the Scheme. The Amalgamation would create meaningful value for various
stakeholders including respective shareholders, customers, employees, as the combined
business would benefit from increased scale, comprehensive product offering, balance sheet
resiliency and the ability to drive synergies across revenue opportunities, operating efficiencies
and underwriting efficiencies, amongst others;

(c) the Amalgamated Company is a private sector bank and has a large base of over 6.8 Crore
customers. The bank platform will provide a well-diversified low cost funding base for growing
the long tenor loan book acquired by the Amalgamated Company pursuant to the
Amalgamation;

(d) the Amalgamated Company is a banking company with a large distribution network that offers
product offerings in the retail and wholesale segments. The Amalgamating Company is a
premier housing finance company in India and provides housing loans to individuals as well as
loans to corporates, undertakes lease rental discounting and construction finance apart from
being a financial conglomerate. A combination of the Amalgamating Company and the
Amalgamated Company is entirely complementary to, and enhances the value proposition of,
the Amalgamated Company;

(e) the Amalgamated Company would benefit from a larger balance sheet and networth which
would allow underwriting of larger ticket loans and also enable a greater flow of credit into the
Indian economy;

(f)  the Amalgamating Company has invested capital and developed skills and has set up
approximately 464 (Four Hundred and Sixty Four) offices across the country. These offices can
be used to sell the entire product suite of both the Amalgamating Company and the
Amalgamated Company;

(g) the loan book of the Amalgamating Company is diversified having cumulatively financed over
90 lakh dwelling units. With the Amalgamating Company’s leadership in the home loan arena,
developed over the past 45 years, the Amalgamated Company would be able to provide to
customers flexible mortgage offerings in a cost-effective and efficient manner;
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(h)  the Amalgamated Company has access to funds at lower costs due to its high level of current
and savings accounts deposits (CASA). With the amalgamation of the Amalgamating Company
with the Amalgamated Company, the Amalgamated Company will be able to offer more
competitive housing products;

(i)  the Amalgamating Company’s rural housing network and affordable housing lending is likely to
qualify for Amalgamated Company as priority sector lending and will also enable a higher flow
of credit into priority sector lending, including agriculture;

(i)  the Amalgamation will result in reducing the Amalgamated Company’s proportion of exposure
to unsecured loans;

(k) the Amalgamating Company has built technological capabiliies to evaluate the credit
worthiness of customers using analytical models, and has developed unique skills in financing
various customer segments. The models have been tested and refined over the years at scale
and the Amalgamated Company will benefit from such expertise in underwriting and financing
of mortgage offerings;

()  the Amalgamated Company can leverage on the loan management system, comprising rule
engines, IT tools and rules, agents connected through a central system;

(m) the Amalgamation is expected to result in bolstering the capital base and bringing in resiliency
in the balance sheet of the Amalgamated Company;

(n) the Transferor Companies are Systemically Important Non - Deposit Taking Non - Banking
Financial Companies and are also wholly owned subsidiaries of the Amalgamating Company.
The Amalgamation shall result in simplified corporate structure.

3.2 The Amalgamation would therefore be in the best interest of the shareholders of the respective parties
to the Scheme and shall not in any manner be prejudicial to the interests of the concerned
shareholders or the creditors or general public at large.

3.3 Accordingly, to achieve the abovementioned benefits, the Boards (as defined hereinafter) of each of
the Parties have decided to make requisite applications and/ or petitions before the Tribunal/
Governmental Authority (as defined hereinafter) as the case may be, as applicable under Sections
230 to 232 of the Companies Act and other applicable provisions of this Scheme.

4. This Scheme is divided into the following parts:

4.1 Part A, which deals with the general description of the companies that are parties to this Scheme,
overview of the Scheme and the rationale and benefits of this Scheme.

4.2 Part B, which deals with the definitions and interpretation, and sets out the share capital of the
respective parties to this Scheme.

4.3 Part C, which deals with the amalgamation of the Transferor Companies with the Transferee
Company.

4.4  Part D, which deals with the amalgamation of the Amalgamating Company with the Amalgamated
Company.

4.5 Part E, which deals with the general terms and conditions applicable to this Scheme.

The Scheme also provides for various other matters consequential, incidental or otherwise integrally
connected therewith.

PART B
DEFINITIONS, INTERPRETATION AND SHARE CAPITAL
5. DEFINITIONS

5.1 In this Scheme, unless inconsistent with the subject, the following expressions shall have the
meanings respectively against them:

(a) “1956 Act” shall have the meaning set forth in Clause 1.1;
(b) “Amalgamated Company” shall have the meaning set forth in Clause 1.4;
(c) “Amalgamated Company Shares” means the fully paid-up equity shares of the Amalgamated

Company, each having a face value of Re 1/- (Rupee One only) and having one vote per equity
share;
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(d)

(m)

(n)

(0)

(P)

(@)

(r)

(u)

“Amalgamating Company” or the “Transferee Company” shall have the meaning set forth in
Clause 1.3;

“Amalgamation” shall have the meaning set forth in Clause 2.1;

“Amalgamating Company ESOP Plans” means collectively the ESOS 1, ESOS 2, ESOS 3,
ESOS 4 and ESOS 5;

“Applicable Law” means all applicable (a) statutes, enactments, acts of legislature or
parliament, laws, ordinances, code, rules, bye-laws, regulations, listing agreements,
notifications, guidelines or policies of any applicable country and/or jurisdiction; (b)
administrative interpretation, writ, injunction, directions, directives, judgment, arbitral award,
decree, orders or governmental approvals of, or agreements with, any Governmental Authority
or recognized stock exchange; and (c) international treaties, conventions and protocols, as
may be in force from time to time;

“Appointed Date 1" means the end of the day immediately preceding the Effective Date;
“Appointed Date 2" means the Effective Date;

“BR Act” shall have the meaning set forth in Clause 1.4;

“Board” in relation to a Party, means the board of directors of such Party, and shall include a
committee of directors or any person authorized by such board of directors or any person
authorized by such committee duly constituted by the directors and authorized for the matters
pertaining to this Scheme or any other matter relating hereto;

“CCI” means the Competition Commission of India;

“CCl Approval” means the approval granted by the CCI to the Amalgamation in accordance
with the provisions of the Competition Act, 2002, and the relevant rules and regulations
thereunder;

“Companies Act’ means the Companies Act, 2013, or any statutory modification or re-
enactment or amendments thereof for the time being in force;

“Effective Date” means the date on which the certified copyl/ies of the order/orders of the
Tribunal sanctioning the Scheme is/are filed by the Parties with the Registrar of Companies
after the last of the approvals or events specified in Clause 42 of the Scheme are satisfied or
have occurred or obtained or the requirement of which have been waived (in writing) in
accordance with this Scheme. Reference in this Scheme to the date of “coming into effect of
this Scheme” or “coming into effect of the Scheme” or “effectiveness of this Scheme” or
“effect of this Scheme” or “upon the Scheme becoming effective” or “the Scheme coming
into effect” shall mean the Effective Date;

“Eligible Employees” means all those employees (whether in service or not, including those
who were in the past employment) of the Amalgamating Company, including those Persons
who are entitled to the concerned Amalgamating Company ESOP Plans established by the
Amalgamating Company, to whom, as on the Effective Date, options of the Amalgamating
Company have been granted, irrespective of whether the same are vested or not;

“Encumbrance” or “Encumbered” means: (i) any mortgage, charge (whether fixed or floating),
pledge, lien, negative lien, power of attorney (conferring power to create charge or security),
agreement to create charge or security, any contractual restriction on ability to dispose assets,
hypothecation, assignment, deed of trust, title retention, security interest or other encumbrance
or interest of any kind securing, or conferring any priority of payment in respect of any obligation
of any Person, including any right granted by a transaction which, in legal terms, is not the
granting of security but which has an economic or financial effect similar to the granting of
security under Applicable Law; (ii) a contract to give or refrain from giving any of the foregoing;
(iii) any voting agreement, interest, option, right of first offer, refusal or transfer restriction in
favour of any Person; and (iv) any adverse claim as to title, possession or use;

“ESOS 1” means the Amalgamating Company employee stock option scheme 2007, as
approved by the Board and the shareholders of the Amalgamating Company;

“ESOS 2" means the Amalgamating Company employee stock option scheme 2008, as
approved by the Board and the shareholders of the Amalgamating Company;

“ESOS 3" means the Amalgamating Company employee stock option scheme 2014, as
approved by the Board and the shareholders of the Amalgamating Company;

“ESOS 4" means the Amalgamating Company employee stock option scheme 2017, as
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approved by the Board and the shareholders of the Amalgamating Company;

(v) “ESOS 5" means the Amalgamating Company employee stock option scheme 2020, as
approved by the Board and the shareholders of the Amalgamating Company;

(w) “Existing Employees Stock Option Plans” means collectively, the Amalgamated Company’s
employee stock option schemes being: (i) Plan C-ESOS XXIII, (ii) Plan F-ESOS XXIV, (iii) Plan
F-ESOS XXV, (iv) Plan F-ESOS XXVII, (v) Plan F-ESOS XXVIII, (vi) Plan G-ESOS XXIX, (vii)
Plan G-ESOS XXX, (viii) Plan G-ESOS XXXI, (ix) Plan G-ESOS XXXII, (x) Plan G-ESOS
XXXII; (xi) Plan G-ESOS XXXIV; (xii) Plan G-ESOS XXXV; (xiii) Plan G-ESOS XXXVI; and
(xiv) Plan G-ESOS XXXVII;

(x) “Governmental Authority” means any governmental or statutory or regulatory or
administrative authority, government department, agency, commission, board, tribunal or court
or other entity authorized to make laws, rules or regulations or pass directions, having or
purporting to have jurisdiction over any state or other sub-division thereof or any municipality,
district or other sub-division thereof having jurisdiction pursuant to the Applicable Law,
including the RBI, SEBI, NHB, Insurance Regulatory and Development Authority of India,
Pension Fund Regulatory and Development Authority and the CCI;

(y) “IGAAP” means Accounting Standards (‘AS’) specified under Section 133 of the Companies
Act read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and the
Companies (Accounting Standards) Amendment Rules, 2016, in so far as they apply to banks
and the requirements prescribed under the BR Act, circulars, directions and notifications issued
by the RBI from time to time;

(z) “Income Tax Act” means the Income Tax Act, 1961, including any statutory modifications, re-
enactments or amendments thereof for the time being in force;

(aa) “LODR” means the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015,
and shall include any statutory modification, amendment, and re-enactment thereof for the time
being in force or any act, regulations, rules, guidelines etc., that may replace such regulations;

(bb) “New Equity Shares” shall have the meaning set forth in Clause 27.1;
(cc) “NHB” shall have the meaning set forth in Clause 1.3;

(dd) “Parties” shall mean collectively, the Transferor Companies, the Amalgamating Company and
the Amalgamated Company, and “Party” shall mean any one of them, as the case may be;

(ee) “Person” means any individual, entity, joint venture, company (including a limited liability
company), corporation, partnership (whether limited or unlimited), proprietorship, trust or other
enterprise (whether incorporated or not), Hindu undivided family, union, association of persons,
government (central, state or otherwise), or any agency, department, authority or political
subdivision thereof, and shall include their respective successors and in case of an individual
shall include his/her legal representatives, administrators, executors and heirs and in case of
a trust shall include the trustee or the trustees and the beneficiary or beneficiaries from time to
time;

(ff)  “Plan C-ESOS XXIII” means the Amalgamated Company employee stock option scheme, 2005
as approved by the Board and the shareholders of the Amalgamated Company;

(gg) “Plan F-ESOS XXIV" means the Amalgamated Company employee stock option scheme, 2013
as approved by the Board and the shareholders of the Amalgamated Company;

(hh) “Plan F-ESOS XXV” means the Amalgamated Company employee stock option scheme, 2013
as approved by the Board and the shareholders of the Amalgamated Company;

(i) “Plan F-ESOS XXVII” means the Amalgamated Company employee stock option scheme,
2013 as approved by the Board and the shareholders of the Amalgamated Company;

(i) “Plan F-ESOS XXVIII" means the Amalgamated Company employee stock option scheme,
2013 as approved by the Board and the shareholders of the Amalgamated Company;

(kk) “Plan G-ESOS XXIX" means the Amalgamated Company employee stock option scheme,
2016 as approved by the Board and the shareholders of the Amalgamated Company;

() “Plan G-ESOS XXX" means the Amalgamated Company employee stock option scheme, 2016
as approved by the Board and the shareholders of the Amalgamated Company;

(mm) “Plan G-ESOS XXXI” means the Amalgamated Company employee stock option scheme,
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2016 as approved by the Board and the shareholders of the Amalgamated Company;

“Plan G-ESOS XXXII” means the Amalgamated Company employee stock option scheme,
2016 as approved by the Board and the shareholders of the Amalgamated Company

“Plan G-ESOS XXXIII” means the Amalgamated Company employee stock option scheme,
2016 as approved by the Board and the shareholders of the Amalgamated Company;

“Plan G-ESOS XXXIV”’ means the Amalgamated Company employee stock option scheme,
2016 as approved by the Board and the shareholders of the Amalgamated Company;

“Plan G-ESOS XXXV” means the Amalgamated Company employee stock option scheme,
2016 as approved by the Board and the shareholders of the Amalgamated Company;

“Plan G-ESOS XXXVI" means the Amalgamated Company employee stock option scheme,
2016 as approved by the Board and the shareholders of the Amalgamated Company;

“Plan G-ESOS XXXVII” means the Amalgamated Company employee stock option scheme,
2016 as approved by the Board and the shareholders of the Amalgamated Company;

“Proceedings” shall have the meaning set forth in Clause 13;
“RBI" shall have the meaning set forth in Clause 1.1;

“RBI Amalgamation Directions” means the RBI (Amalgamation of Private Sector Banks)
Directions, 2016 dated April 21, 2016;

“RBI Approval’ means the Scheme being approved by the RBI pursuant to the RBI
Amalgamation Directions and such other approvals as may be required pursuant to the
Scheme;

“Record Date” means the date to be fixed by the Boards of the Amalgamated Company in
consultation with the Amalgamating Company for the purpose of determining the equity
shareholders (members) of the Amalgamating Company, to whom the Amalgamated Company
Shares will be allotted pursuant to this Scheme;

“Registrar of Companies” shall have the meaning set forth in Clause 1.1;

“Scheme” means this composite scheme of amalgamation, pursuant to Sections 230 to 232
and other applicable provisions, if any, of the Companies Act, in its present form (along with
any annexures, schedules, etc., attached hereto, if any) with such modifications and
amendments as may be made from time to time in accordance with the terms hereof;

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

“SEBI Schemes Circular’ means the master circular issued by SEBI, being Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, and any
amendments thereof issued pursuant to Regulations 11, 37 and 94 of the LODR;

“Share Exchange Ratio” shall have the meaning set forth in Clause 27.1 hereof;
“Stock Exchanges” shall have the meaning set forth in Clause 1.3;

“Stock Exchanges Approval” means the no-objection/no-adverse observation letter obtained
by the Amalgamating Company and the Amalgamated Company, respectively, from the
relevant Stock Exchanges in relation to the Scheme pursuant to Regulation 37 of the LODR
and the SEBI Schemes Circular;

“Tax” or “Taxes” means: (a) all forms of direct tax and indirect tax, surcharge, fee, levy, duty,
tariff, charge, impost and other charges of any kind, withholding or other amount whenever or
wherever created or imposed by, or payable to any Tax Authority; (b) all charges, interest,
penalties and fines incidental or relating to any tax falling within (a) above or which arise as a
result of the failure to pay any tax on the due date or to comply with any obligation relating to
tax; and (c) all credits/refunds/benefits in relation to direct tax and indirect tax, surcharge, fee,
levy, duty, tariff, charge, impost and other credits/refunds/benefits of any kind, withholding or
other amount whenever or wherever entitled from any Tax Authority;

“Tax Authority” means any revenue, customs, fiscal, governmental, statutory, state, provincial,
local governmental or municipal authority, body or Person responsible for Tax;

“Transferee Stock Option Plan” shall have the meaning set forth in Clause 30.1;
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(i)  “Transferor Companies” shall have the meaning set forth in Clause 2.1, and “Transferor
Company” shall mean any one of them, as the case may be;

(i) “Tribunal” means the National Company Law Tribunal, Mumbai Bench and shall include, if
applicable, such other forum or authority as may be vested with the powers of a National
Company Law Tribunal under the Companies Act;

(kkk) “Undertakings” means the Transferor Companies and includes all of their respective business,
undertakings, assets, properties, investments and all liabilities of the Transferor Companies, of
whatsoever nature and kind and wherever situated, on a going concern basis, and with
continuity of business of each of the Transferor Companies, which shall mean and include
without limitation:

(i) All their assets and properties (tangible or intangible, moveable or immovable (if any),
real or personal, corporeal or incorporeal, present, future or contingent) of the
respective Transferor Companies, including, without being limited to, computers,
equipment, offices and other premises, sundry debtors, furniture, fixtures, interiors,
office equipment, accessories, deposits, all stocks, assets, investments of all kinds
(including shares, scripts, stocks, bonds, debenture stocks, units or pass through
certificates), cash balances or deposits with banks, loans, advances, contingent rights
or benefits, book debts, receivables, Taxes paid, actionable claims, earnest moneys,
margin moneys, security deposits, advances or deposits paid by the respective
Transferor Companies, financial assets, leases (including but not limited to leasehold
rights of the respective Transferor Companies), and assets, lending contracts, rights
and benefits under any agreement, benefit of any security arrangements or under any
guarantees, reversions, powers, municipal permissions, tenancies or licenses in
relation to the offices, fixed and other assets, intangible assets (including but not limited
to software) and intellectual property rights of any nature whatsoever; rights to use and
avail of telephones, telexes, facsimile, email, internet, leased line connections, and
installations, utilities, electricity and other services, reserves, provisions, funds,
benefits of assets or properties or other interest held in trust, registrations, contracts,
engagements, arrangements of all kind, privileges and all other rights, title, interests,
other benefits (including Tax benefits), credits (including Tax credits), credit arising
from advance Tax, self-assessment Tax, withholding Tax credits, foreign Tax credits,
any Tax refunds and credits, minimum alternate Tax credit entitlement, Central Value
Added Tax (“CENVAT”) credit, goods and service Tax credit, other indirect Tax credits,
any Tax incentives, benefits (including claims for carried forward Tax losses and
unabsorbed Tax depreciation), advantages, privileges, exemptions, credits, Tax
holidays, remission, reductions and any other claims under any Tax laws; subsidies,
easements, privileges, liberties and advantages of whatsoever nature and
wheresoever situate belonging to or in the ownership, power or possession and in the
control of or vested in or granted in favour of or enjoyed by the respective Transferor
Companies or in connection with or relating to the respective Transferor Companies
and all other interests of whatsoever nature belonging to or in the ownership, power,
possession or the control of or vested in or granted in favour of or held for the benefit
of or enjoyed by the respective Transferor Companies;

(ii) All contracts (including but not limited to the agreements with respect to the immovable
properties being used by the respective Transferor Companies by way of lease and/or
license and/or business arrangements), rights, agreements, memoranda of
understanding, memoranda of undertakings, memoranda of agreements, memoranda
of agreed points, minutes of meetings, letters of intent, understanding, equipment
purchase agreement, agreements with customers, purchase and other agreement with
the supplier/manufacturer of goods/service providers, undertakings, deeds, bonds and
schemes; entitlements, licenses (including the licenses granted by any Governmental
Authority for the purpose of carrying on the respective businesses of the Transferor
Companies or in connection therewith), permits, clearances, permissions, incentives,
approvals (including municipal approvals), allocations, registrations, Tax benefits,
subsidies, concessions, grants, credits, awards, exemptions, qualifications, bid
acceptances, tenders, certificates, rights, statutory rights, claims, leases, licenses,
right to use and/ or access, tenancy rights, liberties, special status and other benefits
or privileges; quota rights, engagements, arrangements, authorities, allotments and
security arrangements (to the extent provided herein); benefits of any guarantees,
reversions, powers and all other approvals, sanctions and consents of every kind,
nature and description whatsoever relating to the respective Transferor Companies’
business activities and operations and that may be required to carry on the operations
of the respective Transferor Companies;

(iii) All insurance policies;

(iv) All intellectual property rights, registrations, trademarks, trade names, computer
programmes, manuals, data, service marks, copyrights, patents, designs, domain
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(i

(vi)

(vii)

(viii)

(ix)

(x)

names, applications for trademarks, trade names, service marks, copyrights, designs
and domain names and all software, and all the website contents (including text,
graphics, images, audio, video and data) exclusively used by or held for use by the
respective Transferor Companies in their respective businesses, activities and
operations carried on by the Transferor Companies;

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

All amounts claimed by the respective Transferor Companies whether or not so
recorded in the books of account of the respective Transferor Companies from any
Governmental Authority, under any law, act or rule in force, as refund of any Tax, duty,
cess or of any excess payment;

All rights to any claim not preferred or made by the respective Transferor Companies
in respect of any refund of Tax, duty, cess or other charge, including any erroneous or
excess payment thereof made by the respective Transferor Companies and any
interest thereon, with regard to any law, act or rule or scheme made by the
Governmental Authority, and in respect of set-off, carry forward of un-absorbed losses
and unabsorbed Tax depreciation, deferred revenue expenditure, deduction,
exemption, rebate, allowance, amortization benefit, incentives, benefits, Tax holidays,
credits, etc. under the Income Tax Act, sales Tax, value added Tax, service Tax,
custom duties, and goods and service Tax or any other or like benefits under the said
acts or under and in accordance with Applicable Law;

All debts and liabilities, both present and future, whether or not provided in the books
of accounts or disclosed in the balance sheet of the respective Transferor Companies,
including all secured, if any, and unsecured debts (whether denominated in Indian
rupees or a foreign currency), liabilities (including deferred Tax liabilities, contingent
liabilities) of every kind, nature and description whatsoever and howsoever arising,
raised or incurred or utilized for their respective business activities and operations
along with any charge, guarantees, assurances, deposits, time and demand liabilities,
borrowings, bills payable, interest accrued, Tax liabilities, debentures, duties, leases
of the respective Transferor Companies, guarantees, sundry creditors, and all other
obligations of whatsoever kind, nature and description whatsoever and howsoever
arising, raised or incurred or utilized, whether or not contingent or disputed or the
subject matter of any court, arbitration, tribunal, forum or other proceedings including
before any Governmental Authority. Provided that, any reference in the security
documents or arrangements entered into by the respective Transferor Companies, if
any, and under which, the assets of the respective Transferor Companies stand offered
as a security, for any financial assistance or obligation, the said reference shall be
construed as a reference to the assets pertaining to the respective Undertakings of the
Transferor Companies only as are vested in the Transferee Company by virtue of Part
C of the Scheme and the Scheme shall not operate to enlarge the security for any loan,
deposit or facility created by the respective Transferor Companies which shall vest in
the Transferee Company by virtue of the Scheme and the Transferee Company shall
not be obliged to create any further or additional security thereof after the Effective
Date or otherwise;

All of their respective staff and employees, if any, who are on their respective payrolls,
including those employed at their respective offices, and other obligations of
whatsoever kind, including liabilities of each of the Transferor Companies, with regard
to their staff and employees, with respect to the payment of gratuity, superannuation,
pension benefits and the provident fund or compensation, if any, and any other benefit
in the event of resignation, death, voluntary retirement or retrenchment and any other
obligations under any licenses and/ or permits; and

All Proceedings of whatsoever nature involving the respective Transferor Companies.

“Undertaking of the Amalgamating Company” means the Amalgamating Company together
with the Undertakings of the respective Transferor Companies, transferred to and vested in the
Amalgamating Company, upon effectiveness of Part C of the Scheme and with effect from the
Appointed Date 1, and includes all the business, undertakings, assets, properties, investments
and all liabilities of the Amalgamating Company, of whatsoever nature and kind and wherever
situated, on a going concern basis, and with continuity of business of the Amalgamating
Company, which shall mean and include without limitation:
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(i) All the assets and properties (tangible or intangible, moveable or immovable, real or
personal, corporeal or incorporeal, present, future or contingent) of the Amalgamating
Company, including, without being limited to, computers, equipment, offices and other
premises, sundry debtors, furniture, fixtures, interiors, office equipment, including other
equipment, accessories, deposits, all stocks, assets, investments of all kinds (including
shares, scripts, stocks, bonds, debenture stocks, units or pass through certificates),
cash balances or deposits with banks, loans, advances, contingent rights or benefits,
book debts, receivables, Taxes paid, actionable claims, earnest moneys, margin
moneys, security deposits, advances or deposits paid by the Amalgamating Company,
financial assets, leases (including but not limited to leasehold rights of the
Amalgamating Company), and assets, lending contracts, rights and benefits under any
agreement, benefit of any security arrangements or under any guarantees, reversions,
powers, municipal permissions, tenancies or licenses in relation to the offices, fixed
and other assets, intangible assets (including but not limited to software) and
intellectual property rights of any nature whatsoever; rights to use and avail of
telephones, telexes, facsimile, email, internet, leased line connections and
installations, utilities, electricity and other services, reserves, provisions, funds,
benefits of assets or properties or other interest held in trust, registrations, contracts,
engagements, arrangements of all kind, privileges and all other rights, title, interests,
other benefits (including Tax benefits), credits (including Tax credits), credit arising
from advance Tax, self-assessment Tax, withholding Tax credits, foreign Tax credits,
any Tax refunds and credits, minimum alternate Tax credit entitement, CENVAT
credit, goods and service Tax credit, other indirect Tax credits, any Tax incentives,
benefits (including claims for carried forward Tax losses and unabsorbed Tax
depreciation) advantages, privileges, exemptions, credits, Tax holidays, remission,
reductions and any other claims under any Tax laws; subsidies, easements, privileges,
liberties and advantages of whatsoever nature and wheresoever situate belonging to
or in the ownership, power or possession and in the control of or vested in or granted
in favour of or enjoyed by the Amalgamating Company or in connection with or relating
to the Amalgamating Company and all other interests of whatsoever nature belonging
to or in the ownership, power, possession or the control of or vested in or granted in
favour of or held for the benefit of or enjoyed by the Amalgamating Company;

(ii) All contracts (including but not limited to the agreements with respect to the immovable
properties being used by the Amalgamating Company by way of lease and/or license
and/or business arrangements), rights, agreements, memoranda of understanding,
memoranda of undertakings, memoranda of agreements, memoranda of agreed
points, minutes of meetings, letters of intent, understanding, equipment purchase
agreement, agreements with customers, purchase and other agreement with the
supplier/manufacturer of goods/service providers, undertakings, deeds, bonds and
schemes; entitlements, licenses (including the licenses granted by any Governmental
Authority for the purpose of carrying on the business of the Amalgamating Company
or in connection therewith), permits, permissions, incentives, approvals (including
municipal approvals), allocations, registrations, Tax benefits, subsidies, concessions,
grants, credits, awards, exemptions, qualifications, bid acceptances, tenders,
certificates, rights, statutory rights, claims, leases, licenses, right to use and/ or access,
tenancy rights, liberties, special status and other benefits or privileges; quota rights,
engagements, arrangements, authorities, allotments and security arrangements (to
the extent provided herein); benefits of any guarantees, reversions, powers and all
other approvals, sanctions and consents of every kind, nature and description
whatsoever relating to the Amalgamating Company’s business activities and
operations and that may be required to carry on the operations of the Amalgamating
Company;

(iii) All insurance policies;

(iv) All intellectual property rights, registrations, trademarks, trade names, computer
programmes, manuals, data, service marks, copyrights, patents, designs, domain
names, applications for trademarks, trade names, service marks, copyrights, designs
and domain names and all software, and all the website contents (including text,
graphics, images, audio, video and data) exclusively used by or held for use by the
Amalgamating Company in the business, activities and operations carried on by the
Amalgamating Company;

(v) All books, records, files, papers, engineering and process information, application
software, software licenses (whether proprietary or otherwise), test reports, computer
programmes, drawings, manuals, data, databases including databases for
procurement, commercial and management, catalogues, quotations, sales and
advertising materials, product registrations, dossiers, lists of present and former
borrowers, lenders and suppliers including service providers, other borrower
information, customer credit information, customer/supplier pricing information, and all
other books and records, whether in physical or electronic form;
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6.1

6.2

6.3

6.4

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

(vii) All rights to any claim not preferred or made by the Amalgamating Company in respect
of any refund of Tax, duty, cess or other charge, including any erroneous or excess
payment thereof made by the Amalgamating Company and any interest thereon, with
regard to any law, act or rule or scheme made by the Governmental Authority, and in
respect of set-off, carry forward of un-absorbed losses and unabsorbed Tax
depreciation, deferred revenue expenditure, deduction, exemption, rebate, allowance,
amortization benefit, incentives, benefits, Tax holidays, credits, etc., under the Income
Tax Act, sales Tax, value added Tax, service Tax, custom duties, and goods and
service Tax or any other or like benefits under the said acts or under and in accordance
with Applicable Law;

(viii)  All debts and liabilities, both present and future, whether or not provided in the books
of accounts or disclosed in the balance sheet of the Amalgamating Company, including
all secured and unsecured debts (whether denominated in Indian rupees or a foreign
currency), liabilities (including deferred Tax liabilities, contingent liabilities) of every
kind, nature and description whatsoever and howsoever arising, raised or incurred or
utilized for its business activities and operations along with any charge, assurances,
deposits, time and demand liabilities, borrowings, bills payable, interest accrued, Tax
liabilities, debentures, bonds, notes, duties, leases of the Amalgamating Company,
guarantees, sundry creditors, and all other obligations of whatsoever kind, nature and
description whatsoever and howsoever arising, raised or incurred or utilized, whether
or not contingent or disputed or the subject matter of any court, arbitration, tribunal,
forum or other proceedings including before any Governmental Authority. Provided
that, any reference in the security documents or arrangements entered into by the
Amalgamating Company and under which, the assets of the Amalgamating Company
stand offered as a security, for any financial assistance or obligation, the said reference
shall be construed as a reference to the assets pertaining to that Undertaking of the
Amalgamating Company only as are vested in the Amalgamated Company by virtue
of the Scheme and the Scheme shall not operate to enlarge the security for any loan,
deposit or facility created by the Amalgamating Company which shall vest in the
Amalgamated Company by virtue of the Scheme and the Amalgamated Company shall
not be obliged to create any further or additional security thereof after the Effective
Date or otherwise;

(ix) All of its staff and employees, who are on its payrolls, including those employed at its
offices and branches, including overseas offices, employees/personnel engaged on
contract basis and contract labourers and interns/trainees, as are primarily engaged in
or in relation to the business, activities and operations carried on by the Amalgamating
Company and other obligations of whatsoever kind, including liabilities of the
Amalgamating Company with regard to its staff and employees, with respect to the
payment of gratuity, superannuation, pension benefits, the provident fund or
compensation, if any, and any other employee benefit scheme/plan in the event of
resignation, death, voluntary retirement or retrenchment and any other obligations
under any licenses and/ or permits; and

(x) All Proceedings whatsoever nature involving the Amalgamating Company.
(mmm)  “Warrants” shall have the meaning ascribed to it in Clause 31.1.
INTERPRETATION
All terms and words used but not defined in this Scheme shall, unless repugnant or contrary to the
context or meaning thereof, have the same meaning ascribed to them under the Companies Act, and
other Applicable Law, as the case may be or any statutory modification or re-enactment thereof for
the time being in force.
References to any law or legislation or regulation shall include amendment(s), circulars, notifications,
clarifications or supplement(s) to, or replacement or amendment of, that law or legislation or

regulation.

References to any of the terms Taxes, duty, levy or cess in the Scheme shall be construed as
reference to all of them whether jointly or severally.

Any reference to any statute or statutory provision shall include:
(a) all subordinate legislations made from time to time under that provision (whether or not

amended, modified, re-enacted or consolidated from time to time) and any retrospective
amendment; and
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(b)  such provision as from time to time amended, modified, re-enacted or consolidated (whether
before or after the date of this Scheme) to the extent such amendment, modification, re-
enactment or consolidation applies or is capable of applying to the transaction entered into
under this Scheme and (to the extent liability there under may exist or can arise) shall include
any past statutory provision (as amended, modified, re-enacted or consolidated from time to
time) which the provision referred to has directly or indirectly replaced.

6.5 Words denoting the singular shall include the plural and words denoting any gender shall include all
genders. Words of either gender shall be deemed to include all the other genders.

6.6  Any references in this Scheme to “upon the Scheme becoming effective” or “upon coming into effect
of this Scheme” or “upon the Scheme coming into effect” or “coming into effect of the Scheme” or
“effectiveness of the Scheme” or “effect of this Scheme” shall be construed to be a reference to the
Effective Date.

6.7 Headings, subheadings, titles, subtitles to clauses, sub-clauses and paragraphs are for information
only and shall not form part of the operative provisions of this Scheme and shall be ignored in
construing the same.

6.8 Words directly or indirectly mean directly or indirectly through one or more intermediary Persons or
through contractual or other legal arrangements, and direct or indirect have the correlative meanings.

6.9 The words “include” and “including” are to be construed without limitation.

6.10 The terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall refer to this entire
Scheme or specified Clauses of this Scheme, as the case may be.

6.11 Any reference to the Recital or Clause shall be a reference the Recital or Clause of this Scheme.

7.  DATE OF TAKING EFFECT OF THE SCHEME

7.1 Part C of the Scheme shall be effective from the Appointed Date 1 but shall be operative from the
Effective Date. Subsequently, Part D of the Scheme shall be effective from the Appointed Date 2 and
shall be operative from the Effective Date.

7.2 The amalgamation of the Transferor Companies with the Transferee Company, and the
amalgamation of the Amalgamating Company with the Amalgamated Company shall be in
accordance with Section 2(1B) of the Income Tax Act. If any terms or provisions of the Scheme are
found to be or interpreted to be inconsistent with Section 2(1B) of the Income Tax Act at a later date,
whether as a result of any amendment of law or any judicial or executive interpretation or for any
other reason whatsoever, the aforesaid provision of the Income Tax Act shall prevail. The Scheme
shall then stand modified to the extent deemed necessary to comply with the said provisions. Such
modification will however not affect other parts of the Scheme.

8. SHARE CAPITAL
8.1 Transferor Company 1

(a) The share capital structure of the Transferor Company 1 as on March 31, 2022, was as under:

Authorized Share Capital Amount in Rupees
3,30,00,000 equity shares of Rs. 10/- each 33,00,00,000
Total 33,00,00,000

Issued Share Capital Amount in Rupees
2,66,70,500 equity shares of Rs. 10/- each 26,67,05,000
Total 26,67,05,000

Subscribed and Paid-Up Share Capital Amount in Rupees
2,66,70,500 equity shares of Rs. 10/- each 26,67,05,000
Total 26,67,05,000

8.2 Transferor Company 2

(a) The share capital structure of the Transferor Company 2 as on March 31, 2022, was as under:
Authorized Share Capital Amount in Rupees
5,00,00,000 equity shares of Rs. 10/- each 50,00,00,000
Total 50,00,00,000
Issued Share Capital Amount in Rupees
18,00,070 equity shares of Rs. 10/- each 1,80,00,700
Total 1,80,00,700
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8.3

8.4

9.1

9.2

Subscribed and Paid-Up Share Capital
18,00,070 equity shares of Rs. 10/- each

Amount in Rupees
1,80,00,700
1,80,00,700

Total

Amalgamating Company

(@) The share capital structure of the Amalgamating Company as on March 31, 2022, was as
under:

Authorized Share Capital
228,80,50,000 equity shares of Rs. 2/- each
Total

Amount in Rupees
457,61,00,000
457,61,00,000

Amount in Rupees
362,60,56,552
362,60,56,552

Amount in Rupees
362,60,56,552
362,60,56,552

Issued Share Capital
181,30,28,276 equity shares of Rs. 2/- each
Total
Subscribed and Paid-Up Share Capital
181,30,28,276 equity shares of Rs. 2/- each
Total

(b)  The equity shares of the Amalgamating Company are listed on the Stock Exchanges.

(c) The Amalgamating Company has outstanding employee stock options under Amalgamating
Company ESOP Plans, the exercise of which may result in an increase in the issued and paid-
up share capital of the Amalgamating Company and the ungranted employee stock options,
the grant and consequent exercise of which may result in an increase in the issued and paid-
up share capital of the Amalgamating Company.

(d)  The Amalgamating Company has outstanding warrants, the exercise of which may result in an
increase in the issued and paid-up share capital of the Amalgamating Company.

Amalgamated Company

(@) The share capital structure of the Amalgamated Company as on March 31, 2022, was as under:

Authorized Share Capital
650,00,00,000 equity shares of Re 1/- each
Total

Amount in Rupees
650,00,00,000
650,00,00,000

Amount in Rupees

Issued Share Capital

554,55,40,976 equity shares of Re 1/- each 554,55,40,976
Total 554,55,40,976

Subscribed and Paid-Up Share Capital Amount in Rupees
554,55,40,976 equity shares of Re 1/- each 554,55,40,976
Total 554,55,40,976

(b)  The equity shares of the Amalgamated Company are listed on the Stock Exchanges.

(c) The Amalgamated Company has outstanding employee stock options under Existing
Employees Stock Option Plans, the exercise of which may result in an increase in the issued
and paid-up share capital of the Amalgamated Company and the ungranted employee stock
options, the grant and consequent exercise of which may result in an increase in the issued
and paid-up share capital of the Amalgamated Company.

PART C
AMALGAMATION OF THE TRANSFEROR COMPANIES WITH THE TRANSFEREE COMPANY

TRANSFER AND VESTING OF THE RESPECTIVE ASSETS OF THE TRANSFEROR
COMPANIES WITH THE TRANSFEREE COMPANY

Upon the coming into effect of this Scheme and with effect from the Appointed Date 1 and subject to
the provisions of the Scheme, each of the Transferor Companies, shall stand amalgamated into the
Transferee Company and their respective Undertakings shall, pursuant to the sanction of the Scheme
by the Tribunal and pursuant to the provisions of Sections 230 to 232 and other applicable provisions,
if any, of the Companies Act, be and stand transferred to and vested in and/ or be deemed to have
been transferred to and vested in the Transferee Company, as a going concern, in accordance with
Section 2(1B) of the Income Tax Act, without any further act, instrument, deed, matter or thing so as
to become, as and from the Appointed Date 1, the undertakings of the Transferee Company by virtue
of and in the manner provided in this Scheme.

Without prejudice to the generality of Clause 9.1 above, upon coming into effect of the Scheme and
with effect from the Appointed Date 1, and subject to the provisions of this Scheme, all the estate,
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assets, properties, rights, claims, title, interest and authorities including accretions and
appurtenances of the respective Undertakings of the Transferor Companies, of whatsoever nature
and wherever situate, whether or not included in the respective books of the Transferor Companies,
shall, subject to the provisions of this Clause 9 in relation to the mode of vesting and pursuant to
Sections 230 to 232 and other applicable provisions, if any, of the Companies Act, and without any
further act, deed, matter or thing, be and stand transferred to and vested in or shall be deemed to
have been transferred to and vested in the Transferee Company as a going concern so as to become
as and from the Appointed Date 1, the estates, assets, rights, claims, title, interest and authorities of
the Transferee Company, subject to the provisions of this Scheme.

9.3 Inrespect of such of the assets of the respective Transferor Companies, as are movable in nature or
otherwise capable of transfer by physical or constructive delivery and/or by endorsement and delivery
or by vesting and recordal of whatsoever nature, the same shall be so transferred by the respective
Transferor Companies, and shall become the property of the Transferee Company with effect from
the Appointed Date 1 pursuant to the provisions of Section 230 to 232 of the Companies Act without
requiring any deed or instrument of conveyance for the same. The vesting pursuant to this sub-clause
shall be deemed to have occurred by physical or constructive delivery or by endorsement and delivery
or by vesting and recordal, pursuant to this Scheme, as appropriate to the property being vested and
title to the property shall be deemed to have been transferred accordingly.

9.4 In respect of such of the assets belonging to the respective Transferor Companies, other than those
mentioned in Clause 9.3 above, the same shall, as more particularly provided in Clause 9.2 above,
without any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be
transferred to and vested in the Transferee Company upon the coming into effect of the Scheme and
with effect from the Appointed Date 1 pursuant to the provisions of Section 230 to 232 of the
Companies Act.

9.5 Upon the effectiveness of this Scheme, and with effect from the Appointed Date 1, all assets of the
respective Transferor Companies that are owned / leased / licensed immovable properties, if any,
including any right or interest in the buildings and structures standing thereon and all lease/ license
or rent agreements, together with security deposits and advance / prepaid lease/ license fee, rights
and easements in relation to such properties shall stand transferred to and be vested in, or be
deemed to have been transferred to and vested in the Transferee Company, without any further act
or deed, pursuant to the provisions of Part C of this Scheme. Further, the relevant landlords, owners
and lessors shall continue to comply with the terms, conditions and covenants under all relevant
lease/ license or rent agreements and shall, in accordance with the terms of such agreements, refund
the security deposits and advance / prepaid lease / license fee to the Transferee Company. The
Transferee Company shall be entitled to exercise all rights and privileges attached to the aforesaid
immoveable properties, if any, and shall be liable, as may be required, to pay the ground rent and
Taxes and fulfil all obligations in relation to or applicable to such immovable properties. The mutation
or substitution of the title to the immovable properties shall, upon this Scheme becoming effective
and with effect from the Appointed Date 1, be made and duly recorded in the name of the Transferee
Company by the appropriate authorities pursuant to the sanction of this Scheme by the Tribunal and
upon the coming into effect of this Scheme in accordance with the terms hereof.

9.6 All estate, assets, rights, titles or interests acquired by the respective Transferor Companies, after
the Appointed Date 1 but prior to the Effective Date shall also, without any further act, instrument or
deed stand transferred to and vested in and be deemed to have been transferred to and vested in
the Transferee Company upon coming into effect of this Scheme and with effect from the Appointed
Date 1 pursuant to the provisions of Sections 230 to 232 of the Companies Act.

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

10. TRANSFER AND VESTING OF THE RESPECTIVE LIABILITIES OF THE TRANSFEROR
COMPANIES WITH THE TRANSFEREE COMPANY

10.1 Upon coming into effect of this Scheme and with effect from the Appointed Date 1, all the liabilities,
debts, loans raised and used, duties, losses and obligations of the respective Transferor Companies,
whether or not recorded in their respective books of accounts, shall, under the provisions of Sections
230 to 232 and other applicable provisions, if any, of the Companies Act, without any further act,
instrument, deed, matter or thing, stand transferred to and vested in the Transferee Company to the
extent they are outstanding on the Effective Date so as to become as and from the Appointed Date
1 the liabilities, debts, loans, duties and obligations of the Transferee Company on the same terms
and conditions as were applicable to the concerned Transferor Companies, and the Transferee
Company shall meet, discharge and satisfy the same and further it shall not be necessary to obtain
the consent of any third party or other person who is a party to any contract or arrangement by virtue
of which such liabilities, duties and obligations have arisen in order to give effect to the provisions of
this Clause.
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10.2

10.3

10.4

10.5

10.6

1.

1.2

1.3

Upon the Scheme becoming effective and with effect from the Appointed Date 1, all the liabilities,
loans, advances and other obligations (including any guarantees, letters of credit, letters of comfort
or any other instrument or arrangement which may give rise to a liability including contingent liability
in whatever form), if any, due on the Effective Date between the respective Transferor Companies
and between the respective Transferor Companies and the Transferee Company shall automatically
stand discharged and come to an end and there shall be no liability in that behalf on either of the
Transferor Companies or the Transferee Company and the appropriate effect shall be given in the
books of accounts and records of the Transferee Company.

All Encumbrances, if any, existing prior to the Effective Date over the assets of the respective
Transferor Companies, shall, after the Effective Date, without any further act, instrument or deed,
continue to relate and attach to such assets or any part thereof to which they are related or attached
prior to the Effective Date. Provided that if any of the assets of the concerned Transferor Companies,
which are being transferred to the Transferee Company pursuant to this Scheme have not been
Encumbered as aforesaid, such assets shall remain unencumbered and the existing Encumbrances
referred to above shall not be extended to and shall not operate over such assets. The absence of
any formal amendment or approval which may be required by a lender or trustee or third party shall
not affect the operation of the above.

Without prejudice to the provisions of the foregoing Clauses and upon the effectiveness of this
Scheme and with effect from the Appointed Date 1, the Transferee Company shall execute any
instrument/s and/or document/s and/or do all the acts and deeds as may be required, including the
filing of necessary particulars and/or modification(s) of charge, with the Registrar of Companies to
give formal effect to the above provisions, if required.

It is expressly provided that, save as mentioned in this Clause, no other term or condition of the
liabilities, loans, duties and obligations transferred to the Transferee Company as part of the Scheme
shall be modified by virtue of this Scheme.

Subject to the necessary consents being obtained, if required, in accordance with the terms of this
Scheme, the provisions of this Clause shall operate, notwithstanding anything to the contrary
contained in any instrument, deed or writing or the terms of sanction or issue or any security
document, all of which instruments, deeds or writings shall stand modified and/or superseded by the
foregoing provisions.

CONTRACTS AND PERMITS

Upon the coming into effect of this Scheme and with effect from the Appointed Date 1, and subject
to the provisions of the Scheme, all contracts (including but not limited to customer contracts, service
contracts and supplier contracts), deeds, bonds, indemnities, agreements, schemes, licenses,
memoranda of undertakings, memoranda of agreements, memoranda of agreed points, letters of
intent, arrangements and other instruments of whatsoever nature, to which the respective Transferor
Companies, are a party or to the benefit of which the respective Transferor Companies, may be
eligible or for the obligations of which the respective Transferor Companies, may be liable, and which
are subsisting or having effect immediately before the Effective Date, shall continue in full force and
effect against or in favour, as the case may be, of the Transferee Company and may be enforced as
fully and effectually as if, instead of the respective Transferor Companies, the Transferee Company
had been a party or beneficiary or obligee or obligor thereto.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of
the Undertakings of the respective Transferor Companies occur by virtue of this Scheme itself, the
Transferee Company may, at any time after the coming into effect of this Scheme in accordance with
the provisions hereof, if so required under any Applicable Law or otherwise, execute deeds (including
deeds of adherence), confirmations or other writings or tripartite agreements with any party to any
contract or arrangement to which the respective Transferor Companies, are a party or any writings
as may be necessary to be executed in order to give formal effect to the above provisions. The
Transferee Company shall, under the provisions of Part C of this Scheme, be deemed to be
authorized to execute any such writings on behalf of the respective Transferor Companies and to
carry out or perform all such formalities or compliances referred to above on the part of the respective
Transferor Companies to be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that
upon the coming into effect of this Scheme and with effect from the Appointed Date 1, and subject to
the Applicable Law, all approvals, including municipal approvals, allocations, allotments, consents,
authorities (including for the operation of bank accounts), concessions, clearances, credits, awards,
sanctions, exemptions, subsidies, registrations, no-objection certificates, permits, quotas, rights,
entitlements, authorization, statutory rights, pre-qualifications, bid acceptances, tenders, licenses
(including the licenses granted by any governmental, statutory or regulatory bodies for the purpose
of carrying on their respective business or in connection therewith), permissions and certificates of
every kind and description whatsoever in relation to the respective Transferor Companies including
powers of attorney given by the respective Transferor Companies, or to the benefit of which the
respective Transferor Companies may be eligible/entitled, and which are subsisting or having effect
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immediately before the Effective Date, shall stand transferred to the Transferee Company as if the
same were originally given by, issued to or executed in favour of the Transferee Company, and the
Transferee Company shall be bound by the terms thereof, the obligations and duties thereunder, and
the rights and benefits under the same shall be available to the Transferee Company. It is hereby
clarified that if the consent of any third party or authority is required to give effect to the provisions of
this Clause, the said third party or authority shall make and duly record the necessary
substitution/endorsement in the name of the Transferee Company pursuant to the sanction of this
Scheme by the Tribunal, and upon this Scheme becoming effective and with effect from the Appointed
Date 1, in accordance with the terms hereof. The Transferee Company shall be entitled to make
applications to any Governmental Authority as may be necessary in this behalf.

11.4 Upon effectiveness of the Scheme and with effect from the Appointed Date 1, all bank accounts
operated or entitled to be operated by the respective Transferor Companies shall be deemed to have
transferred and shall stand transferred to the Transferee Company and the names of the respective
Transferor Companies shall be substituted by the name of the Transferee Company in the bank’s
records. Upon the effectiveness of the Scheme and with effect from the Appointed Date 1, the
Transferee Company shall be entitled to operate all bank accounts, realise all monies and complete
and enforce all pending contracts and transactions in the name of the respective Transferor
Companies to the extent necessary until the transfer of the rights and obligations of the respective
Transferor Companies to the Transferee Company under the Scheme is formally accepted and
completed by the parties concerned. For avoidance of doubt, it is hereby clarified that all cheques
and other negotiable instruments, payment orders received and presented for encashment which are
in the name of the respective Transferor Companies after the Effective Date, shall be accepted by
the bankers of the Transferee Company and credited to the accounts of the Transferee Company, if
presented by the Transferee Company. Similarly, the bankers of the Transferee Company shall
honour all cheques issued by the respective Transferor Companies for payment after the Effective
Date.

11.5 Upon the effectiveness of this Scheme and with effect from the Appointed Date 1, all letters of intent,
requests for proposal, pre-qualifications, bid acceptances, tenders, and other instruments of
whatsoever nature to which the concerned Transferor Companies are a party to or to the benefit of
which the Transferor Companies may be eligible, shall remain in full force and effect against or in
favour of the Transferee Company and may be enforced as fully and effectually as if, instead of the
Transferor Companies, the Transferee Company had been a party or beneficiary or obligee thereto.
Upon coming into effect of this Scheme and with effect from the Appointed Date 1, the past track
record of the respective Transferor Companies shall be deemed to be the track record of the
Transferee Company for all purposes, including commercial and regulatory purposes.

11.6 Upon effectiveness of the Scheme and with effect from the Appointed Date 1, all bank accounts
operated or entitled to be operated by the respective Transferor Companies shall be deemed to have
transferred and shall stand transferred to the Transferee Company and name of the respective
Transferor Companies shall be substituted by the name of the Transferee Company in the bank’s
records.

11.7 Without prejudice to the other provisions of this Scheme, upon effectiveness of this Scheme and with
effect from the Appointed Date 1, all transactions between the respective Transferor Companies and
between the respective Transferor Companies and the Transferee Company, that have not been
completed, shall stand cancelled.

12. TAXATION MATTERS

12.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date 1, all Taxes paid,
payable, received or receivable by or on behalf of the respective Transferor Companies, including
but not limited to all or any refunds, claims or entitlements or credits (including credits for income Tax,
withholding Tax, advance Tax, self-assessment Tax, minimum alternate Tax, foreign Tax credits,
CENVAT credit, goods and services Tax credits, other indirect Tax credits and other Tax receivables)
shall, for all purposes, be treated as the Tax liability, refund, claims, including but not limited to claims
under section 43B, section 40 of the Income Tax Act, or credit, as the case may be, of the Transferee
Company, and any Tax incentives, benefits (including claims for unabsorbed Tax losses and
unabsorbed Tax depreciation), advantages, privileges, elections, exemptions, credits, Tax holidays,
benefits of exercise of any option, remissions or reduction which would have been available to the
respective Transferor Companies, shall be available to the Transferee Company, and following the
Effective Date, the Transferee Company shall be entitled to initiate, raise, add or modify any claims
in relation to such Taxes on behalf of the respective Transferor Companies.

12.2 Upon the Scheme becoming effective and with effect from the Appointed Date 1, the Transferee
Company is expressly permitted to revise its financial statements and returns along with prescribed
forms, filings and annexures under the Income Tax Act, central sales Tax law, applicable state value
added Tax law, service Tax laws, excise duty laws, goods and services Tax laws and other Tax laws,
and to claim refunds and/or credit for Taxes paid (including, tax deducted at source, wealth tax, etc.)
and for matters incidental thereto, if required, to give effect to the provisions of the Scheme.

12.3 All compliances with respect to Taxes or any other Applicable Law between the Appointed Date 1
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13.

14.

14.1

14.2

143

15.

and the Effective Date, undertaken by the respective Transferor Companies, shall, upon the
effectiveness of this Scheme and with effect from the Appointed Date 1, be deemed to have been
complied with, by the Transferee Company. Any Taxes deducted by the Transferee Company from
payments made to the respective Transferor Companies, shall be deemed to be advance tax paid by
the Transferee Company.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme and with effect from the Appointed Date 1, all legal,
taxation or other proceedings whether civil or criminal including but not limited to suits, summary
suits, indigent petitions, assessments, appeals, or other proceedings of whatever nature (hereinafter
called the “Proceedings”), if any, by or against the respective Transferor Companies, pending as on
the Effective Date, shall not abate or be discontinued or be in any way prejudicially affected in any
way by reason of the Scheme or by anything contained in the Scheme, but the Proceedings shall be
continued, prosecuted and enforced, as the case may be, by or against the Transferee Company, in
the same manner and to the same extent as they would or might have been continued, prosecuted
or enforced by or against the respective Transferor Companies, if the Scheme had not been made.
On and from the Effective Date, the Transferee Company may initiate, defend, compromise or
otherwise deal with any Proceedings for and on behalf of the respective Transferor Companies. The
Transferee Company undertakes to have all the Proceedings specified in this Clause, initiated by or
against the respective Transferor Companies, transfer to its name and to have such Proceedings
continued, prosecuted and enforced, as the case may be, by or against the Transferee Company,
subject to Applicable Law.

EMPLOYEES OF THE RESPECTIVE TRANSFEROR COMPANIES

With effect from the Effective Date, all the staff and employees, if any, of the respective Transferor
Companies, who are in such employment as on the Effective Date, shall become and be deemed to
have become, the staff and employees of the Transferee Company, without any break in or
interruption of service and on terms and conditions not less favourable than those on which they are
engaged by the respective Transferor Companies, as a result of the transfer and vesting of the
Undertakings of the Transferor Companies to the Transferee Company. Services of the staff and
employees shall be taken into account from the date of their respective appointment with the
Transferor Companies, for the purposes of all retirement benefits and all other entitlements for which
they may be eligible. For the purpose of payment of any retrenchment compensation or other
termination benefits, if any, such past services with the respective Transferor Companies shall also
be taken into account by the Transferee Company.

With regard to provident fund, gratuity, superannuation, leave encashment and any other special
scheme or benefits created by the respective Transferor Companies, if any, which exist immediately
prior to the Effective Date, the Transferee Company shall stand substituted for the respective
Transferor Companies for all purposes whatsoever, upon the coming into effect of this Scheme,
including with regard to the obligation to make contributions to relevant authorities, such as the
Regional Provident Fund Commissioner or to such other funds maintained by the respective
Transferor Companies, in accordance with Applicable Law. It is hereby clarified that upon the coming
into effect of this Scheme, such benefits and schemes shall continue to be provided to the transferred
employees and the service of all transferred employees of the respective Transferor Companies for
such purpose shall be treated as having been continuous.

It is provided that as far as the provident fund, gratuity fund, pension, superannuation fund or any
other special fund created or existing, including any payments towards state insurance, for the benefit
of such employees of the respective Transferor Companies are concerned, upon the Scheme
becoming effective and with effect from the Appointed Date 1, each of the Transferor Companies
shall stand substituted by the Transferee Company for all purposes whatsoever relating to the
administration or operation of such funds or trusts or in relation to the obligation to make contribution
to the said funds or trusts in accordance with the provisions of such funds or trusts as provided in the
respective trust deeds or other documents. Upon the Scheme becoming effective and with effect from
the Appointed Date 1, the contributions made by the respective Transferor Companies to the said
funds and trusts for the period after the Appointed Date 1 shall be deemed to be made by the
Transferee Company. It is the aim and the intent of the Scheme that all the rights, duties, powers and
obligations of the respective Transferor Companies, in relation to such funds or trusts shall become
those of the Transferee Company. The trustees including the Boards of the respective Transferor
Companies and the Transferee Company or through any committee / person duly authorized by the
Boards in this regard shall be entitled to adopt such course of action in this regard as may be advised
provided however that there shall be no discontinuation or breakage in the services of the employees.

CONSIDERATION
Upon the coming into effect of this Scheme and with effect from the Appointed Date 1, and in
consideration of the transfer of and vesting of the Undertakings of the Transferor Companies in the

Transferee Company, in terms of the Scheme, all the equity shares issued by the respective
Transferor Companies and held by the Transferee Company and its nominees shall stand cancelled
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and extinguished and in lieu thereof, there shall be no allotment of equity shares in the Transferee
Company or payment of any consideration.

16. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

16.1 Notwithstanding anything to the contrary herein, the Transferee Company shall account for the
amalgamation of the each of the Transferor Companies with the Transferee Company, on completion
of all substantial conditions for the transfer, in accordance with “Pooling of Interests Method” laid
down in Appendix C of Ind AS-103 (Business Combinations of entities under common control) notified
under Section 133 of the Companies Act, under the Companies (Indian Accounting Standard) Rules,
2015, as may be amended from time to time, such that:

16.1.1 The Transferee Company shall record the assets, liabilities and reserves, if any, of the
respective Transferor Companies vested in it pursuant to this Scheme, at the respective book
values and in the same form as appearing in the books of the respective Transferor
Companies.

16.1.2 Pursuant to the amalgamation of the respective Transferor Companies with the Transferee
Company, the inter-company balances between the Transferee Company and the respective
Transferor Companies, if any, appearing in the books of the Transferee Company and the
value of all investments held by the Transferee Company in each of the Transferor
Companies shall stand cancelled.

16.1.3 The surplus/deficit, if any arising after taking the effect of clause 16.1.1 and after giving the
effect of the adjustments referred to in clause 16.1.2, shall be transferred to the “Capital
Reserve” in the financial statements of the Transferee Company and shall be presented
separately from other capital reserves with disclosure of its nature and purpose in the notes.

16.1.4 In case of any difference in the accounting policy between the respective 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.

16.1.5 Comparative financial information in the financial statements of the Transferee Company
shall be restated for the accounting impact of amalgamation, as stated above, as if the
amalgamation had occurred from the beginning of the comparative period.

16.1.6 Any matter not dealt with in the Clause hereinabove shall be dealt with in accordance with
the accounting standards applicable to the Transferee Company.

17. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE

17.1 From the date on which the Boards of the respective Transferor Companies and the Transferee
Company approve the Scheme, each of the Transferor Companies shall carry on their respective
businesses with reasonable diligence and business prudence in the ordinary course consistent with
past practice, in accordance with Applicable Law and as mutually agreed between the Transferor
Companies and the Transferee Company. Notwithstanding anything contained in the Scheme to the
contrary, each of the respective Transferor Companies and the Transferee Company shall be able to
raise capital from the date on which the Boards of the Transferor Companies and the Transferee
Company approve the Scheme, as it may deem fit.

18. DISSOLUTION OF THE TRANSFEROR COMPANIES

18.1 Upon the coming into effect of Part C of this Scheme and with effect from the Appointed Date 1, each
of the Transferor Companies shall stand dissolved without being wound up, without any further act
or deed.

19. REORGANIZATION OF THE AUTHORIZED SHARE CAPITAL OF THE RESPECTIVE
TRANSFEROR COMPANIES

19.1 Upon Part C of the Scheme becoming effective and with effect from the Appointed Date 1, and as an
integral part of the Scheme, the authorized share capital of each of the Transferor Companies shall
be reclassified/reorganized such that each equity share of Rs. 10/- (Rupees Ten only) of the
respective Transferor Companies shall stand reclassified/reorganized as 5 (five) equity shares of Rs.
2/- (Rupees Two only) each.

19.2 ltis clarified that the approval of the respective equity shareholders of the Transferor Companies to
this Scheme shall be deemed to be their consent/approval to the reclassification of the authorized
share capital envisaged under this Clause of the Scheme, as required under Sections 13, 61 and
other applicable provisions of the Companies Act.

20. CONSOLIDATION OF THE RESPECTIVE AUTHORIZED SHARE CAPITAL OF THE
TRANSFEROR COMPANIES WITH THE AUTHORIZED SHARE CAPITAL OF THE TRANSFEREE
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21.

211

21.2

21.3

COMPANY

Upon Part C of the Scheme becoming effective and with effect from the Appointed Date 1, and
pursuant to the reclassification and reorganization of the resultant authorized share capital of the
respective Transferor Companies as set out in Clause 19 above, the resultant authorized share
capital of each of the Transferor Companies shall stand transferred to and be
amalgamated/combined with the authorized share capital of the Transferee Company. The fees or
stamp duty, if any, paid by each of the Transferor Companies on their respective authorized share
capitals shall be deemed to have been so paid by the Transferee Company on the combined
authorized share capital, and the Transferee Company shall not be required to pay any fee/ stamp
duty for the increase of the authorized share capital. The authorized share capital of the Transferee
Company will automatically stand increased to that effect 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 Companies Act.

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

“V. The Authorised Share Capital of the Corporation is Rs. 540,61,00,000/- (Rupees Five
Hundred Forty Crores and Sixty One Lacs Only) comprising of 270,30,50,000 equity shares
of the face value of Rs. 2/- (Rupees Two only) each.”

For the avoidance of doubt, it is hereby clarified that if the authorized share capital of the respective
Transferor Companies or the Transferee Company undergoes any change, either as a consequence
of any corporate action or otherwise, then, this Clause 20 shall automatically stand modified to take
into account the effect of such change.

The approval of this Scheme by the equity shareholders of the Transferee Company under Sections
230 to 232 of the Companies Act, shall be deemed to have been an approval under Section 13,
Section 61 and Section 64 or any other applicable provisions under the Companies Act and no further
resolution(s) would be required to be separately passed in this regard.

PART D

AMALGAMATION OF THE AMALGAMATING COMPANY WITH THE AMALGAMATED
COMPANY

TRANSFER AND VESTING OF THE ASSETS OF THE AMALGAMATING COMPANY WITH THE
AMALGAMATED COMPANY

Upon the coming into effect of the Scheme and with effect from the Appointed Date 2 and subject to
the provisions of the Scheme, the Amalgamating Company, shall (after Part C of the Scheme has
come into effect), stand amalgamated into the Amalgamated Company and the Undertaking of the
Amalgamating Company shall, pursuant to the sanction of the Scheme by the Tribunal and pursuant
to the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Companies
Act, be and stand transferred to and vested in and/ or be deemed to have been transferred to and
vested in the Amalgamated Company, as a going concern, in accordance with Section 2(1B) of the
Income Tax Act, without any further act, instrument, deed, matter or thing so as to become as and
from the Appointed Date 2, the undertaking of the Amalgamated Company by virtue of and in the
manner provided in this Scheme.

Without prejudice to the generality of Clause 21.1 above, upon the coming into effect of the Scheme
and with effect from the Appointed Date 2 (after Part C of the Scheme has come into effect), and
subject to the provisions of this Scheme, all the estate, assets, properties, rights, claims, title, interest
and authorities including accretions and appurtenances of the Undertaking of the Amalgamating
Company, of whatsoever nature and wherever situate, whether or not included in the books of the
Amalgamating Company shall, subject to the provisions of this Clause 21 in relation to the mode of
vesting and pursuant to Sections 230 to 232 and other applicable provisions, if any, of the Companies
Act, and without any further act, deed, matter or thing, be and stand transferred to and vested in or
shall be deemed to have been transferred to and vested in the Amalgamated Company as a going
concern so as to become as and from the Appointed Date 2, the estates, assets, rights, claims, title,
interest and authorities of the Amalgamated Company, subject to the provisions of this Scheme.

In respect of such of the assets of the Amalgamating Company as are movable in nature or otherwise
capable of transfer by physical or constructive delivery or by endorsement and delivery or by vesting
and recordal of whatsoever nature, the same shall be so transferred by the Amalgamating Company,
and shall become the property of the Amalgamated Company with effect from the Appointed Date 2
pursuant to the provisions of Section 230 to 232 of the Companies Act without requiring any deed or
instrument of conveyance for the same. The vesting pursuant to this sub-clause shall be deemed to
have occurred by physical or constructive delivery or by endorsement and delivery or by vesting and
recordal, pursuant to this Scheme, as appropriate to the property being vested and title to the property
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shall be deemed to have been transferred accordingly.

21.4 Inrespect of such of the assets belonging to the Amalgamating Company other than those mentioned
in Clause 21.3 above, the same shall, as more particularly provided in Clause 21.2 above, without
any further act, instrument or deed, be transferred to and vested in and/ or be deemed to be
transferred to and vested in the Amalgamated Company upon the coming into effect of the Scheme
and with effect from the Appointed Date 2 pursuant to the provisions of Section 230 to 232 of the
Companies Act.

21.5 Upon the effectiveness of this Scheme, and with effect from the Appointed Date 2, all assets of the
Amalgamating Company that are owned / leased / licensed immovable properties, including any right
or interest in the buildings and structures standing thereon and all lease/ license or rent agreements,
together with security deposits and advance / prepaid lease/ license fee, rights and easements in
relation to such properties shall stand transferred to and be vested in, or be deemed to have been
transferred to and vested in the Amalgamated Company, without any further act or deed, pursuant to
the provisions of Part D of this Scheme. Further, relevant landlords, owners and lessors shall continue
to comply with the terms, conditions and covenants under all relevant lease/ license or rent
agreements and shall, in accordance with the terms of such agreements, refund the security deposits
and advance / prepaid lease / license fee to the Amalgamated Company. The Amalgamated
Company shall be entitled to exercise all rights and privileges attached to the aforesaid immoveable
properties and shall be liable, as may be required, to pay the ground rent and Taxes and fulfil all
obligations in relation to or applicable to such immovable properties. The mutation or substitution of
the title to the immovable properties shall, upon this Scheme becoming effective and with effect from
the Appointed Date 2, be made and duly recorded in the name of the Amalgamated Company by the
appropriate authorities pursuant to the sanction of this Scheme by the Tribunal and upon the coming
into effect of this Scheme in accordance with the terms hereof.

21.6 All the security interest over any moveable and/or immoveable properties and security in any other
form (both present and future) including but not limited to any pledges, or guarantees, if any,
created/executed by any person in favour of the Amalgamating Company or any other person acting
on behalf of or for the benefit of the Amalgamating Company for securing the obligations of the
persons to whom the Amalgamating Company has advanced loans and granted other funded and
non-funded financial assistance, by way of letter of comfort or through other similar instruments shall
without any further act, instrument or deed stand vested in and be deemed to be in favour of the
Amalgamated Company and the benefit of such security shall be available to the Amalgamated
Company as if such security was ab initio created in favour of the Amalgamated Company. The
mutation or substitution of the charge in relation to the movable and immovable properties of the
Amalgamating Company shall, upon this Scheme becoming effective and with effect from the
Appointed Date 2, be made and duly recorded in the name of the Amalgamated Company by the
appropriate authorities and third parties (including any depository participants) pursuant to the
sanction of this Scheme by the Tribunal and upon the Scheme becoming effective in accordance with
the terms hereof.

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

22. TRANSFER AND VESTING OF THE LIABILITIES OF THE AMALGAMATING COMPANY WITH
THE AMALGAMATED COMPANY

22.1 Upon coming into effect of this Scheme and with effect from the Appointed Date 2, all the liabilities,
contingent liabilities, debts, loans raised and used, duties, losses and obligations of the
Amalgamating Company, whether or not recorded in its books of accounts or disclosed in the balance
sheet of the Amalgamating Company, shall, under the provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Companies Act, without any further act, instrument, deed, matter
or thing, stand transferred to and vested in the Amalgamated Company to the extent they are
outstanding on the Effective Date so as to become as and from the Appointed Date 2 the liabilities,
debts, loans, duties and obligations of the Amalgamated Company on the same terms and conditions
as were applicable to the Amalgamating Company and the Amalgamated Company shall meet,
discharge and satisfy the same and further it shall not be necessary to obtain the consent of any third
party or other person who is a party to any contract or arrangement by virtue of which such liabilities,
duties and obligations have arisen in order to give effect to the provisions of this Clause.

22.2 Without prejudice to the foregoing provisions of Clause 22.1 above, upon this Scheme becoming
effective and with effect from the Appointed Date 2, all debentures, bonds, notes or other securities
of the Amalgamating Company whether convertible into equity or otherwise or whether rupee
denominated or otherwise (which are outstanding as on the Effective Date), shall, without any further
act, instrument or deed become the securities of the Amalgamated Company and all rights, powers,
duties and obligations in relation thereto shall be and shall stand transferred to and vested in or
deemed to be transferred to and vested in and shall be exercised by or against the Amalgamated
Company as if it were the Amalgamating Company. If the securities issued by the Amalgamating
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23.

Company, including but not limited to debentures and bonds, are listed on any stock exchange, the
same shall upon issuance/endorsement by the Amalgamated Company in terms of this Scheme,
subject to applicable regulations and prior approval requirements, if any, be listed and/or admitted to
trading on the relevant stock exchange(s) whether in India or abroad, where the securities were listed
and/or admitted to trading on the same terms and conditions unless otherwise modified in accordance
with the provisions hereof. In addition, the Board of the Amalgamated Company, shall be authorized
to take such steps and do all acts, deeds and things as may be necessary, desirable or proper to list
the various debentures, bonds and infrastructure bonds on the relevant exchanges. It is hereby
clarified that it shall not be necessary to obtain the consent of any third party or other person who is
a party to any contract or arrangement by virtue of which such debts, liabilities, duties and obligations
have arisen in order to give effect to the provisions of this Clause. Upon the effectiveness of the
Scheme and with effect from the Appointed Date 2, the transfer of the debentures and bonds shall
be binding on the holders of the debentures and bonds, relevant stock exchanges, bankers,
debenture trustees, depositories, custodians and registrar and transfer agents. The Amalgamated
Company may execute such further documents and take such further actions as may be deemed
necessary or appropriate to give effect to the provisions of this Scheme.

Upon the Scheme becoming effective and with effect from the Appointed Date 2, all the liabilities,
loans, advances and other obligations (including any guarantees, letters of credit, letters of comfort
or any other instrument or arrangement which may give rise to a liability including contingent liability
in whatever form), if any, between the Amalgamating Company and the Amalgamated Company shall
automatically stand discharged and come to an end and there shall be no liability in that behalf on
either the Amalgamating Company or the Amalgamated Company and the appropriate effect shall
be given in the books of accounts and records of the Amalgamated Company.

All Encumbrances, if any, existing prior to the Effective Date over the assets of the Amalgamating
Company shall, after the Effective Date, without any further act, instrument or deed, continue to relate
and attach to such assets or any part thereof to which they are related or attached prior to the Effective
Date. Provided that if any of the assets of the Amalgamating Company which are being transferred
to the Amalgamated Company pursuant to this Scheme have not been Encumbered as aforesaid,
such assets shall remain unencumbered and the existing Encumbrances referred to above shall not
be extended to and shall not operate over such assets. The absence of any formal amendment or
approval which may be required by a lender or trustee or third party shall not affect the operation of
the above. Notwithstanding anything contained to the contrary in this Scheme, any Encumbrance
existing prior to the Effective Date, which may have been created on the assets of the Amalgamating
Company (being a housing finance company) in relation to the deposits and/ or any other liabilities
of the Amalgamating Company: (a) pursuant to regulatory/ statutory requirements that are applicable
to housing finance companies under the Applicable Law; or (b) by way of contract, shall, after the
Effective Date, without any further act, instrument or deed be automatically released and/or
terminated as relevant, and such deposits and other liabilities shall become unsecured, if such
Encumbrance is either not required or not permitted under the regulatory/ statutory requirements
applicable to the Amalgamated Company (being a banking company) under the Applicable Law.

Without prejudice to the provisions of the foregoing Clauses and upon the effectiveness of this
Scheme, the Amalgamated Company shall execute any instrument/s and/or document/s and/or do
all the acts and deeds as may be required, including the filing of necessary particulars and/or
modification(s) of charge, with the Registrar of Companies to give formal effect to the above
provisions, if required.

It is expressly provided that, save as mentioned in this Clause, no other term or condition of the
liabilities, loans, duties and obligations transferred to the Amalgamated Company as part of the
Scheme shall be modified by virtue of this Scheme.

Subject to the necessary consents being obtained, if required, in accordance with the terms of this
Scheme, the provisions of this Clause shall operate, notwithstanding anything to the contrary
contained in any instrument, deed or writing or the terms of sanction or issue or any security
document, all of which instruments, deeds or writings shall stand modified and/or superseded by the
foregoing provisions.

Upon the coming into effect of the Scheme and with effect from the Appointed Date 2, all the deposit
holders of the Amalgamating Company shall become the fixed deposit holders of the Amalgamated
Company.

CONTRACTS AND PERMITS

Upon the coming into effect of this Scheme and with effect from the Appointed Date 2, and subject
to the provisions of the Scheme all contracts (including but not limited to customer contracts, service
contracts and supplier contracts), deeds, bonds, indemnities, agreements, schemes, licenses,
memoranda of undertakings, memoranda of agreements, memoranda of agreed points, letters of
intent, arrangements and other instruments of whatsoever nature, to which the Amalgamating
Company is a party or to the benefit of which the Amalgamating Company may be eligible or for the
obligations of which the Amalgamating Company may be liable, and which are subsisting or having
effect immediately before the Effective Date, shall continue in full force and effect against or in favour,
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as the case may be, of the Amalgamated Company and may be enforced as fully and effectually as
if, instead of the Amalgamating Company, the Amalgamated Company had been a party or
beneficiary or obligee or obligor thereto.

23.2 Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting of
the Undertaking of the Amalgamating Company occurs by virtue of this Scheme itself, the
Amalgamated Company may, at any time after the coming into effect of this Scheme in accordance
with the provisions hereof, if so required under any Applicable Law or otherwise, execute deeds
(including deeds of adherence), confirmations or other writings or tripartite agreements with any party
to any contract or arrangement to which the Amalgamating Company is a party or any writings as
may be necessary to be executed in order to give formal effect to the above provisions. The
Amalgamated Company shall, under the provisions of Part D of this Scheme, be deemed to be
authorized to execute any such writings on behalf of the Amalgamating Company and to carry out or
perform all such formalities or compliances referred to above on the part of the Amalgamating
Company to be carried out or performed.

23.3 For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that
upon the coming into effect of this Scheme and with effect from the Appointed Date 2 and subject to
Applicable Law, all approvals, including municipal approvals, allocations, allotments, consents,
authorities (including for operation of bank accounts), concessions, clearances, credits, awards,
sanctions, exemptions, subsidies, registrations, no-objection certificates, permits, quotas, rights,
entitlements, authorizations, powers, statutory rights, pre-qualifications, bid acceptances, tenders,
licenses (including the licenses granted by any governmental, statutory or regulatory bodies for the
purpose of carrying on its business or in connection therewith), permissions and certificates of every
kind and description whatsoever in relation to the Amalgamating Company including powers of
attorney given by the Amalgamating Company, or to the benefit of which the Amalgamating Company
may be eligible/entitled, and which are subsisting or having effect immediately before the Effective
Date, shall stand transferred to the Amalgamated Company as if the same were originally given by,
issued to or executed in favour of the Amalgamated Company, and the Amalgamated Company shall
be bound by the terms thereof, the obligations and duties thereunder, and the rights and benefits
under the same shall be available to the Amalgamated Company. It is hereby clarified that if the
consent of any third party or authority is required to give effect to the provisions of this Clause, the
said third party or authority shall make and duly record the necessary substitution/endorsement in
the name of the Amalgamated Company pursuant to the sanction of this Scheme by the Tribunal,
and upon this Scheme becoming effective in accordance with the terms hereof. The Amalgamated
Company shall be entitled to make applications to any Governmental Authority as may be necessary
in this behalf.

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

23.5 Upon effectiveness of this Scheme and with effect from the Appointed Date 2, all letters of intent,
requests for proposal, pre-qualifications, bid acceptances, tenders, and other instruments of
whatsoever nature to which the Amalgamating Company is a party to or to the benefit of which the
Amalgamating Company may be eligible, shall remain in full force and effect against or in favour of
the Amalgamated Company and may be enforced as fully and effectually as if, instead of the
Amalgamating Company, the Amalgamated Company had been a party or beneficiary or obligee
thereto. Upon coming into effect of this Scheme and with effect from the Appointed Date 2, the past
track record of the Amalgamating Company shall be deemed to be the track record of the
Amalgamated Company for all purposes, including commercial and regulatory purposes.

23.6 Upon effectiveness of the Scheme and with effect from the Appointed Date 2, all bank accounts
operated or entitled to be operated by the Amalgamating Company shall be deemed to have
transferred and shall stand transferred to the Amalgamated Company and name of the Amalgamating
Company shall be substituted by the name of the Amalgamated Company in the bank’s records.

23.7 In relation to the borrowers of the Amalgamating Company as existing on or prior to the Effective
Date, the Amalgamated Company shall have the right to change, on or any time after the Effective
Date, the rate of interest including benchmark and/or spread thereof, such that the same are aligned
to the benchmark rate and spread that the Amalgamated Company uses or may be required to use
as per the Applicable Law.

23.8 Without prejudice to the other provisions of this Scheme, upon effectiveness of the Scheme and with
effect from the Appointed Date 2, all transactions between the Amalgamating Company and the
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Amalgamated Company, that have not been completed, shall stand cancelled.
TAXATION MATTERS

Upon the coming into effect of this Scheme and with effect from the Appointed Date 2, all Taxes paid,
payable, received or receivable by or on behalf of the Amalgamating Company, including but not
limited to all or any refunds, claims or entitlements or credits (including credits for income Tax,
withholding Tax, advance Tax, self-assessment Tax, minimum alternate Tax, foreign Tax credits,
CENVAT credit, goods and services Tax credits, other indirect Tax credits and other tax receivables)
shall, for all purposes, be treated as the Tax, liability, refund, claims, including but not limited to claims
under section 43B, section 40 of the Income Tax Act, or credit, as the case may be, of the
Amalgamated Company, and any Tax incentives, benefits (including claims for unabsorbed Tax
losses and unabsorbed Tax depreciation), advantages, privileges, elections, exemptions, credits, Tax
holidays, benefits of exercise of any option, remissions or reduction which would have been available
to the Amalgamating Company, shall be available to the Amalgamated Company, and following the
Effective Date, the Amalgamated Company shall be entitled to initiate, raise, add or modify any claims
in relation to such taxes on behalf of the Amalgamating Company.

Upon the Scheme becoming effective and with effect from the Appointed Date 2, the Amalgamated
Company is expressly permitted to revise its financial statements and returns along with prescribed
forms, filings and annexures under the Income Tax Act, central sales Tax law, applicable state value
added Tax law, service Tax laws, excise duty laws, goods and services Tax laws, and other Tax laws,
and to claim refunds and/or credit for Taxes paid (including, tax deducted at source, wealth tax, etc.)
and for matters incidental thereto, if required, to give effect to the provisions of the Scheme.

All compliances with respect to Taxes or any other Applicable Laws undertaken by the Amalgamating
Company, prior to the Effective Date but pertaining to the period after the Effective Date, shall be
deemed to have been complied with, by the Amalgamated Company. Any Taxes deducted by the
Amalgamated Company from payments made to the Amalgamating Company shall be deemed to be
advance tax paid by the Amalgamated Company.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme and with effect from the Appointed Date 2, in accordance
with Applicable Law, all the Proceedings by or against the Amalgamating Company pending as on
the Effective Date, shall not abate or be discontinued or be in any way prejudicially affected in any
way by reason of the Scheme or by anything contained in the Scheme, but the Proceedings shall be
continued, prosecuted and enforced, as the case may be, by or against the Amalgamated Company
in the same manner and to the same extent as they would or might have been continued, prosecuted
or enforced by or against the Amalgamating Company, if the Scheme had not been made. On and
from the Effective Date, the Amalgamated Company may initiate, defend, compromise or otherwise
deal with any Proceedings for and on behalf of the Amalgamating Company. The Amalgamated
Company undertakes to have all the Proceedings specified in this Clause, initiated by or against the
Amalgamating Company, transfer to its name and to have such Proceedings continued, prosecuted
and enforced, as the case may be, by or against the Amalgamated Company, subject to Applicable
Law.

EMPLOYEES OF THE AMALGAMATING COMPANY

With effect from the Effective Date, all the staff and employees of the Amalgamating Company, who
are in such employment as on the Effective Date, shall, become and be deemed to have become,
the staff and employees of the Amalgamated Company, without any break in or interruption of in
service and on terms and conditions not less favourable than those on which they were engaged by
the Amalgamating Company, as a result of the transfer and vesting of the Undertaking of the
Amalgamating Company. Services of the staff and employees shall be taken into account from the
date of their respective appointment with the Amalgamating Company for the purposes of all
retirement benefits and all other entitlements for which they may be eligible. For the purpose of
payment of any retrenchment compensation or other termination benefits, if any, such past services
with the Amalgamating Company shall also be taken into account by the Amalgamated Company.

With regard to provident fund, gratuity, superannuation and any other similar scheme for employees
created by the Amalgamating Company, which exist immediately prior to the Effective Date, the
Amalgamating Company shall stand substituted by the Amalgamated Company for all purposes
whatsoever, upon the coming into effect of this Scheme, including with regard to the obligation to
make contributions to relevant authorities, such as the Regional Provident Fund Commissioner or to
such other funds maintained by the Amalgamating Company, in accordance with Applicable Law,
basis continuity of service.

It is provided that as far as the provident fund, gratuity fund, pension, superannuation fund or any
other special fund created or existing, including any payments towards state insurance, for the benefit
of such employees of the Amalgamating Company are concerned, upon the Scheme becoming
effective, the Amalgamating Company shall stand substituted by the Amalgamated Company for all
purposes whatsoever relating to the administration or operation of such funds or trusts or in relation
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to the obligation to make contribution to the said funds or trusts in accordance with the provisions of
such funds or trusts as provided in the respective trust deeds or other documents. It is the aim and
the intent of the Scheme that all the rights, duties, powers and obligations of the Amalgamating
Company in relation to such funds or trusts shall become those of the Amalgamated Company. The
trustees including the Boards of the Amalgamating Company and the Amalgamated Company or
through any committee / person duly authorized by the Boards in this regard shall be entitled to adopt
such course of action in this regard as may be advised provided however that there shall be no
discontinuation or breakage in the services of the employees.

27. CONSIDERATION

27.1 Upon the coming into effect of the Scheme and with effect from the Appointed Date 2, and in
consideration of the transfer and vesting of the Undertaking of the Amalgamating Company in the
Amalgamated Company pursuant to Part D of this Scheme (after coming into effect of Part C of the
Scheme, i.e. after transfer and vesting of the Undertakings of the Transferor Companies with the
Transferee Company), the Amalgamated Company shall, without any further application, act or deed,
issue and allot to the equity shareholders of the Amalgamating Company whose names are recorded
in the register of members as a member of the Amalgamating Company on the Record Date (or to
such of their respective heirs, executors, administrators or other legal representatives or other
successors in title as may be recognized by the Board of the Amalgamated Company) 42 (forty two)
Amalgamated Company Shares, credited as fully paid-up, for every 25 (twenty five) equity shares of
the face value of Rs. 2/- (Rupees Two only) each fully paid-up held by such member in the
Amalgamating Company (“Share Exchange Ratio”). The Amalgamated Company Shares to be
issued by the Amalgamated Company to the shareholders of Amalgamating Company in accordance
with this Clause 27.1 shall be hereinafter referred to as “New Equity Shares”.

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

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

27.4 The New Equity Shares of the Amalgamated Company allotted and issued in terms of Clause 27.1
above, shall be listed and/ or admitted to trading on the Stock Exchanges, where the equity shares
of the Amalgamated Company are listed and/ or admitted to trading as on the Effective Date. The
New Equity Shares of the Amalgamated Company shall, however, be listed subject to the
Amalgamated Company obtaining the requisite approvals from all the relevant Governmental
Authorities pertaining to the listing of the New Equity Shares of the Amalgamated Company. The
Amalgamated Company shall enter into such arrangements and give such confirmations and/or
undertakings as may be necessary in accordance with Applicable Law for complying with the
formalities of the Stock Exchanges.

27.5 Upon the Scheme becoming effective and upon the New Equity Shares of the Amalgamated
Company being allotted and issued by it to the shareholders of the Amalgamating Company whose
names appear on the register of members as a member of the Amalgamating Company on the
Record Date or whose names appear as the beneficial owners of the equity shares of the
Amalgamating Company in the records of the depositories/ register of members, as the case may
be, as on the Record Date, the equity shares of the Amalgamating Company, both in electronic form
and in the physical form, shall be deemed to have been automatically cancelled and be of no effect
on and from the Record Date.

27.6 The New Equity Shares of the Amalgamated Company to be allotted and issued to the shareholders
of the Amalgamating Company as provided in Clause 27.1 above shall be subject to the provisions
of the memorandum and articles of association of the Amalgamated Company and shall rank pari-
passu in all respects with the Amalgamated Company Shares after the Effective Date including in
respect of dividend, if any, that may be declared by the Amalgamated Company on or after the
Effective Date.

27.7 The issue and allotment of the New Equity Shares by the Amalgamated Company to the equity

shareholders of the Amalgamating Company as provided in the Scheme, is an integral part thereof
and shall be deemed to have been carried out without requiring any further act on the part of the
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27.8

27.9

27.10

27.11

2712

27.13

27.14

28.

28.1

Amalgamated Company or its shareholders and as if the procedure laid down under Section 62 or
any other applicable provisions of the Companies Act, as may be applicable, and such other statues
and regulations as may be applicable were duly complied with.

For the purposes of allotment of the New Equity Shares, pursuant to this Scheme, in case any
Amalgamating Company’s shareholder becomes entitled to any fractional shares, entitlements or
credit on the issue and allotment of the New Equity Shares by the Amalgamated Company in
accordance with Clause 27.1 above, the Amalgamated Company shall not issue fractional shares to
such shareholder and shall consolidate all such fractional entitlements and round up the aggregate
of such fractions to the next whole number and shall, without any further application, act, instrument
or deed, issue and allot such consolidated equity shares directly to an individual trust or a board of
trustees or a corporate trustee nominated by the Amalgamated Company (“Trustee”), who shall hold
such New Equity Shares with all additions or accretions thereto in trust for the benefit of the respective
shareholders, to whom they belong and their respective heirs, executors, administrators or
successors for the specific purpose of selling such equity shares in the market at such price or prices
at any time within a period of 90 (ninety) days from the date of allotment, and on such sale, distribute
the net sale proceeds (after deduction of the expenses incurred and applicable income Tax) to the
respective shareholders in the same proportion of their fractional entitements. Any fractional
entitlements from such net proceeds shall be rounded off to the next Rupee. It is clarified that any
such distribution shall take place only on the sale of all the fractional shares of the Amalgamated
Company by the Trustee pertaining to the fractional entitlements.

Unless otherwise notified in writing on or before such date as may be determined by the Board of the
Amalgamated Company or a committee thereof, the New Equity Shares issued to the equity
shareholders of the Amalgamating Company by the Amalgamated Company shall be issued in
dematerialized form by the Amalgamated Company, provided that the details of the depository
accounts of the members of the Amalgamating Company are made available to the Amalgamated
Company by the Amalgamating Company at least 2 (Two) working days prior to the Effective Date.
In case of equity shareholders for whom such details are not available with the Amalgamated
Company and in case of the equity shareholders of the Amalgamating Company who hold equity
shares in physical form, the Amalgamated Company shall deal with the issuance of the relevant New
Equity Shares in such manner as may be permissible under the Applicable Law, including by way of
issuing the said New Equity Shares in dematerialised form to a demat account held by a trustee
nominated by the Board of the Amalgamated Company or into an escrow account opened by the
Amalgamated Company or an escrow agent nominated by it, with a depository, as determined by the
Board of the Amalgamated Company, where such New Equity Shares of the Amalgamated Company
shall be held on for the benefit of such shareholders (or to such of their respective heirs, executors,
administrators or other legal representatives or other successors in title) of the Amalgamated
Company. The New Equity Shares so held in such trustee's account or escrow account, as the case
may be, shall be transferred to the respective shareholders once such shareholder provides details
of his/ her/ its demat account to the Amalgamated Company, along with such documents as may be
required by the Amalgamated Company. The respective shareholders shall have all the rights of the
shareholders of the Amalgamated Company, including the right to receive dividend, voting rights and
other corporate benefits, pending such transfer of the said New Equity shares from the said trustee's
account or the escrow account, as the case may be. All costs and expenses incurred in this respect
shall be borne by Amalgamated Company.

The New Equity Shares to be issued by the Amalgamated Company pursuant to Clause 27.1 above
in respect of such equity shares of the Amalgamating Company as are subject to lock-in pursuant to
Applicable Law, if applicable, shall remain locked-in as required under the Applicable Law.

The New Equity Shares to be issued by the Amalgamated Company pursuant to Clause 27.1 above
in respect of such equity shares of the Amalgamating Company, the allotment or transfer of which is
held in abeyance under the Applicable Law shall, pending allotment or settlement of dispute by order
of the appropriate court or otherwise, also be kept in abeyance in like manner by the Amalgamated
Company.

The Amalgamated Company shall enter into such arrangements and give such confirmations and/ or
undertakings as may be necessary in accordance with Applicable Law for complying with the
formalities of the concerned Stock Exchanges.

The New Equity Shares allotted pursuant to the Scheme shall remain frozen in the depositories
system until listing/trading permission is given by the Stock Exchanges, as the case may be.

In the event, the Amalgamating Company or the Amalgamated Company restructures their equity
share capital by way of share split / consolidation / issue of bonus shares during the pendency of the
Scheme, the Share Exchange Ratio, per Clause 27.1 above shall be adjusted accordingly, to
consider the effect of any such corporate actions.

CANCELLATION OF THE EQUITY SHARES HELD BY THE AMALGAMATING COMPANY IN THE
AMALGAMATED COMPANY

Simultaneous with the issuance of the New Equity Shares, in accordance with Clause 27 of this
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Scheme, the existing issued and paid-up equity share capital of the Amalgamated Company, as held
by the Amalgamating Company, shall, without any further application, act, instrument or deed, be
automatically cancelled.

28.2 The cancellation of the equity share capital held by the Amalgamating Company (including shares
vested pursuant to Part C of the Scheme), in the Amalgamated Company, in accordance with
Clause 28.1 of this Scheme, shall be effected as a part of this Scheme itself and not under a separate
procedure, in terms of Section 66 of the Companies Act and the order of the Tribunal sanctioning this
Scheme shall be deemed to be an order under Section 66 of the Companies Act, or any other
applicable provisions, confirming the reduction. The consent of the shareholders of Amalgamated
Company to this Scheme shall be deemed to be the consent of its shareholders for the purpose of
effecting the reduction under the provisions of Section 66 of the Companies Act as well and no further
compliances would be separately required.

29. ACCOUNTING TREATMENT IN THE BOOKS OF THE AMALGAMATED COMPANY

29.1 The Amalgamated Company, shall, upon this Scheme becoming effective and with effect from the
Appointed Date 2, record the assets and liabilities of the Amalgamating Company as vested in the
Amalgamated Company pursuant to this Scheme in accordance with the accounting standards
notified under Section 133 of the Companies Act and the rules thereto, as amended from time to
time, as applicable on the Effective Date.

29.2 Presently, the Amalgamated Company is required to follow IGAAP and accordingly the amalgamation
of the Amalgamating Company with the Amalgamated Company shall be accounted using the
“Pooling of Interests” method prescribed in AS-14, “Accounting for Amalgamations”.

29.3 In case the applicable accounting treatment for the amalgamation of the Amalgamating Company
with the Amalgamated Company changes prior to the Scheme becoming effective, the Amalgamated
Company shall give effect to such accounting treatment as applicable on the date of this Scheme
becoming effective.

29.4 In case of any difference in accounting policies/framework between the Amalgamating Company and
the Amalgamated Company, the accounting policies/framework followed by the Amalgamated
Company shall prevail to ensure that the financial statements reflect the financial position based on
uniform accounting policies/framework.

30. EMPLOYEE STOCK OPTION PLAN

30.1 In respect of stock options granted by the Amalgamating Company under the Amalgamating
Company ESOP Plans, upon the effectiveness of the Scheme, the Amalgamated Company shall
issue stock options to the Eligible Employees taking into account the Share Exchange Ratio and on
the terms and conditions as are existing and are in force under the Amalgamating Company ESOP
Plans, and which are no less favourable than those provided under the Amalgamating Company
ESOP Plans, however, subject to Applicable Law. Such stock options may be issued by the
Amalgamated Company either under any of its Existing Employees Stock Option Plans or a revised
stock option plan for the employees of the Amalgamated Company and the Eligible Employees or
under a separate employee stock option plan created by the Amalgamated Company inter alia for
the purpose of granting stock options to the Eligible Employees pursuant to this Scheme (“Transferee
Stock Option Plan”).

30.2 It is hereby clarified that upon this Scheme becoming effective and with effect from the Appointed
Date 2, options granted by the Amalgamating Company to the Eligible Employees under the
Amalgamating Company ESOP Plans shall automatically stand cancelled. Further, upon the Scheme
becoming effective and after cancellation of the options granted to the Eligible Employees under the
Amalgamating Company ESOP Plans, the fresh options shall be granted by the Amalgamated
Company to the Eligible Employees on the basis of the Share Exchange Ratio. Fractional
entitlements, if any, arising pursuant to the applicability of the Share Exchange Ratio as above shall
be rounded off to the nearest higher integer. The exercise price payable for options granted by the
Amalgamated Company to the Eligible Employees shall be based on the exercise price payable by
such Eligible Employees under the Amalgamating Company ESOP Plans as adjusted after taking
into account the effect of the Share Exchange Ratio.

30.3 The grant of options to the Eligible Employees pursuant to Clause 30.2 of this Scheme shall be
effected as an integral part of the Scheme and the approval of RBI and/or any other Governmental
Authority, shareholders of the Amalgamated Company to this Scheme shall be deemed to be their
consent in relation to all matters pertaining to the Transferee Stock Option Plan, including without
limitation, for the purposes of creating the Transferee Stock Option Plan and/ or modifying the
Transferee Stock Option Plan (including increasing the maximum number of equity shares that can
be issued consequent to the exercise of the stock options granted under the Amalgamating Company
ESOP Plans, and/ or modifying the exercise price of the stock options under the Transferee Stock
Option Plan), and all related matters. No further approval of the shareholders of the Amalgamated
Company would be required in this connection under Applicable Law.
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30.4

30.5

31.

31.2

31.3

32.

32.2

323

33.

33.1

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

The Boards of the Amalgamating Company and the Amalgamated Company or any of the
committee(s) thereof, including the compensation committee, if any, shall take such actions and
execute such further documents as may be necessary or desirable for the purpose of giving effect to
the provisions of this Clause of the Scheme.

TREATMENT OF WARRANTS

It is hereby clarified that upon this Scheme becoming effective and with effect from the Appointed
Date 2, the warrants issued by the Amalgamating Company and outstanding as on the Effective Date
(“Warrants”) shall continue in the Amalgamated Company. The number of equity shares of the
Amalgamated Company that the holders of the Warrants shall be entitled to upon exercise of such
Warrants shall be on the basis of the Share Exchange Ratio. Fractional entitlements, if any, of holders
of Warrants arising pursuant to the applicability of the Share Exchange Ratio as above shall be
aggregated and issued to a trust setup for this purpose and the equity shares of the Amalgamated
Company so issued shall be sold in the market and proceeds thereof shall be distributed to the
holders of the Warrants as aforesaid, in accordance with their entittement. Other than as aforesaid,
there shall be no other changes to the terms of such Warrants including but not limited to the exercise
price of such Warrants.

The abovementioned treatment of the Warrants pursuant to Clause 31.1 of this Scheme shall be
effected as an integral part of the Scheme and the approval of RBI and/or any other Governmental
Authority, shareholders of the Amalgamating Company and the Amalgamated Company to this
Scheme shall be deemed to be their consent in relation to all related matters. No further approval of
the shareholders of the Amalgamating Company or Amalgamated Company would be required in
this connection under Applicable Law.

The Boards of the Amalgamating Company and the Amalgamated Company or any of the
committee(s) thereof, shall take such actions and execute such further documents as may be
necessary or desirable for the purpose of giving effect to the provisions of Clause 31 of the Scheme.

U.S. LAW CONSIDERATIONS

The securities which may be issued pursuant to the Scheme (the “Transaction Securities”), as
applicable, have not been, and will not be registered with the U.S. Securities and Exchange
Commission (hereinafter referred to as the “SEC”) under the U.S. Securities Act of 1933, as
amended, including the rules and regulations of the SEC promulgated thereunder (the “Securities
Act”) or the securities law of any state or other jurisdiction, and are being offered and sold in reliance
on certain exemptions from registration under the Securities Act. Neither these securities nor any
interest or participation therein may be offered, sold assigned, transferred, pledged, encumbered or
otherwise disposed of in the United States or to U.S. Persons (within the meaning of Regulation S
under the Securities Act) unless an exemption from the registration requirements of the Securities
Act is available;

The Transaction Securities are anticipated to be issued in reliance upon the exemption from
registration requirement of the Securities Act provided by Section 3(a)(10) thereof (hereinafter
referred to as the “Section 3(a)(10) Exemption”) and applicable exemptions under state securities
laws. To obtain the Section 3(a)(10) Exemption, the Amalgamated Company will be relying on the
Tribunal's approval of the Scheme following the hearing of the Tribunal on the terms and conditions
of the Scheme;

Further, for purposes of ensuring that the Scheme complies with the requirements of Section 3(a)(10)

of the U.S. Securities Act, the Amalgamating Company and the Amalgamated Company shall

undertake that;

32.3.1 the holders of securities of the Amalgamating Company, as against their respective
securities, shall receive the Transaction Securities to be issued by the Amalgamated
Company, as applicable, and shall not receive cash or other consideration;

32.3.2 the Scheme shall become effective only after it has been approved by the Tribunal following
the hearings by the Tribunal; and

32.3.3 the Amalgamated Company shall, on or prior to the Record Date, submit to the SEC, an
announcement under cover of a Form 6- K with respect to the Scheme.

CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE

From the date on which the Boards of the Amalgamating Company and the Amalgamated Company
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approve this Scheme until the Effective Date, the Amalgamating Company and the Amalgamated
Company shall carry on their respective business with reasonable diligence and business prudence
in the ordinary course consistent with past practice, in accordance with Applicable Law and as
mutually agreed between the Amalgamating Company and the Amalgamated Company.
Notwithstanding anything contained in the Scheme to the contrary, each of the Amalgamating
Company and the Amalgamated Company shall be able to raise capital from the date on which the
Boards of the Amalgamating Company and the Amalgamated Company approve the Scheme, as it
may deem fit.

34. DISSOLUTION OF THE AMALGAMATING COMPANY

34.1 Upon the coming into effect of Part D of this Scheme and with effect from the Appointed Date 2, the
Amalgamating Company shall stand dissolved without being wound up, without any further act or
deed.

35. REORGANIZATION OF THE AUTHORIZED SHARE CAPITAL OF THE AMALGAMATING
COMPANY

35.1 Upon Part D of the Scheme becoming effective and with effect from the Appointed Date 2, and as an
integral part of the Scheme, the authorized share capital of the Amalgamating Company shall be
reclassified/reorganized such that each equity share of Rs. 2/- (Rupees Two only) of the
Amalgamating Company shall stand reclassified/reorganized as 2 (two) equity shares of Rs. 1/-
(Rupee One only) each.

35.2 It is clarified that the approval of the equity shareholders of the Amalgamating Company to this
Scheme shall be deemed to be their consent/approval to the reclassification of the authorized share
capital envisaged under this Clause of the Scheme, as required under Sections 13, 61 and other
applicable provisions of the Companies Act.

36. CONSOLIDATION OF THE AUTHORIZED SHARE CAPITAL OF THE AMALGAMATING
COMPANY WITH THE AUTHORIZED SHARE CAPITAL OF THE AMALGAMATED COMPANY

36.1 Upon Part D of the Scheme becoming effective and with effect from the Appointed Date 2, and
pursuant to the reclassification and reorganization of the resultant authorized share capital of the
Amalgamating Company as set out in Clause 35 above, the resultant authorized share capital of the
Amalgamating Company shall stand transferred to and be amalgamated/combined with the
authorized share capital of the Amalgamated Company. The fees or stamp duty, if any, paid by the
Amalgamating Company on its authorized share capital shall be deemed to have been so paid by
the Amalgamated Company on the combined authorized share capital, and the Amalgamated
Company shall not be required to pay any fee/ stamp duty for the increase of the authorized share
capital. The authorized share capital of the Amalgamated Company will automatically stand
increased to that effect 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 Companies Act.

Clause V. of the memorandum of association of the Amalgamated Company shall, upon Part D of
the Scheme becoming effective, and without any further act, instrument or deed, be replaced by the
following clause:

“v. The Capital of the Company is Rs. 1190,61,00,000/- (Rupees One Thousand One Hundred
Ninety Crores and Sixty One Lacs Only) divided into 1190,61,00,000 (One Thousand One
Hundred Ninety Crores and Sixty One Lacs) Equity Shares of Re. 1/- (Rupee One Only)
each with a power to increase or reduce the share capital.”

36.2 For the avoidance of doubt, it is clarified that, in case, the authorized share capital of the
Amalgamated Company undergoes any change, either as a consequence of any corporate actions
or otherwise, then Clause 36.1 shall automatically stand modified/adjusted to take into account the
effect of such change.

36.3 The approval of this Scheme by the equity shareholders of the Amalgamated Company under
Sections 230 to 232 of the Companies Act, shall be deemed to have been an approval under Section
13, Section 61 and Section 64 or any other applicable provisions under the Companies Act and no
further resolution(s) would be required to be separately passed in this regard.
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37.

38.

38.2

39.

PARTE
GENERAL TERMS AND CONDITIONS APPLICABLE TO THE SCHEME
SEQUENCING OF EVENTS

Upon the coming into effect of the Scheme and with effect from the Appointed Date 1 for Part C of
the Scheme and the Appointed Date 2 for Part D of the Scheme, and subject to the provisions of the
Scheme, the following shall be deemed to have occurred, only in the sequence and in the order
mentioned hereunder:

(a) filing of certified copies of the order(s) of the Tribunal with the Registrar of Companies by each
of the Transferor Companies and the Transferee Company, pursuant to which, the
amalgamation of the Transferor Companies into and with the Transferee Company, in
accordance with Part C of this Scheme shall become effective;

(b) reorganization/reclassification of the respective authorized share capital of the Transferor
Companies, in accordance with Part C of the Scheme;

(c) transfer of the respective authorized share capital of the Transferor Companies to the
Transferee Company and consequential increase in the authorized share capital of the
Transferee Company in accordance with Part C of the Scheme;

(d) cancellation of the equity shares issued by the respective Transferor Companies to the
Transferee Company, in accordance with Part C of the Scheme;

(e) dissolution of the respective Transferor Companies without being wound up, in accordance
with Part C of the Scheme;

(f)  filing of certified copies of the order(s) of the Tribunal with the Registrar of Companies by the
Amalgamating Company and the Amalgamated Company, pursuant to which, the
amalgamation of the Amalgamating Company into and with the Amalgamated Company, in
accordance with Part D of this Scheme shall become effective;

(g) reorganization/reclassification of the authorized share capital of the Amalgamating Company,
in accordance with Part D of the Scheme;

(h) transfer of the authorized share capital of the Amalgamating Company to the Amalgamated
Company and consequential increase in the authorized share capital of the Amalgamated
Company in accordance with Part D of the Scheme;

(i) dissolution of the Amalgamating Company without being wound up, in accordance with Part D
of the Scheme;

(j)  cancellation of the shareholding of the Amalgamating Company in the Amalgamated Company
in its entirety, without any further act or deed, in accordance with Part D of the Scheme;

(k) issue and allotment of New Equity Shares of the Amalgamated Company to the shareholders
of the Amalgamating Company as of the Record Date in accordance with Part D of this
Scheme; and

()] issue of stock options by the Amalgamated Company to the Eligible Employees, in accordance
with Part D of the Scheme.

DIVIDENDS

The Parties shall be entitled to declare and pay dividends, whether interim or final, to their
shareholders, as per their respective dividend policies consistent with past practice (except any years
for which dividend declaration and payout was restricted by any Governmental Authority) in respect
of the accounting period after the date of approval of the Scheme by the Board of the Parties and
prior to the Effective Date.

Itis clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions
only and shall not be deemed to confer any right on any member of the Transferor Companies,
Amalgamating Company and/or the Amalgamated Company to demand or claim any dividends
which, subject to Clause 38.1 and the provisions of the Companies Act, shall be entirely at the
discretion of the Board of the Transferor Companies, Amalgamating Company and/or Amalgamated
Company, as the case may be, and subject, wherever necessary, to the approval of the respective
shareholders.

APPLICATIONS/ PETITIONS TO THE TRIBUNAL AND APPROVALS

Each of the Transferor Companies, Amalgamating Company and the Amalgamated Company,
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respectively, shall, with all reasonable dispatch, make and file all applications/petitions under
Sections 230 to 232 read with other applicable provisions of the Companies Act, to the Tribunal, for
sanction of this Scheme and for dissolution of the Transferor Companies and the Amalgamating
Company, respectively.

39.2 The Amalgamated Company shall be entitled, pending the sanction of the Scheme, to apply to any
Governmental Authority, if required, under any Applicable Law for such consents and approvals
which the Amalgamated Company may require to own the Undertaking of the Amalgamating
Company and to carry on the business of the Amalgamating Company.

40. MODIFICATIONS/ AMENDMENTS TO THE SCHEME

40.1 The Parties by their respective Boards, acting jointly but not individually, at any time, may make and/
or consent to any modifications/ amendments to the Scheme, or to any conditions or limitations that
the Tribunal or any other Governmental Authority may deem fit to direct or impose or which may
otherwise be considered necessary, desirable or appropriate by the Tribunal or such other
Governmental Authority, whether in pursuance of a change in Applicable Law or otherwise. The
Parties by their respective Boards, shall be authorized to take all such steps as may be necessary,
desirable or proper to resolve any doubts, difficulties or questions whether by reason of any directive
or orders of any other authorities or otherwise howsoever arising out of or under or by virtue of the
Scheme and/ or any matter concerned or connected therewith.

40.2 For the purpose of giving effect to this Scheme or to any modifications or amendments thereof or
additions thereto, the delegate(s) of the Parties, acting jointly, may give and are hereby authorized to
determine and give all such directions as are necessary including directions for settling or removing
any question of doubt or difficulties that may arise and such determination or directions, as the case
may be, shall be binding on all the Parties, in the same manner as if the same were specifically
incorporated in this Scheme.

41. VALIDITY OF EXISTING RESOLUTIONS, ETC.

41.1 Upon the coming into effect of the Scheme, the resolutions of each of the Transferor Companies and
the Amalgamating Company as are considered necessary by the Board of Amalgamated Company
which are validly subsisting on the Effective Date, be considered as resolutions of Amalgamated
Company. If any such resolutions have any monetary limits approved under the provisions of the
Companies Act or of any other applicable statutory provisions, then the said limits, as are considered
necessary by the Board of Amalgamated Company, shall be added to the limits, if any, under the like
resolutions passed by Amalgamated Company.

42. CONDITIONALITY OF THE SCHEME

42.1 Unless otherwise decided (or waived) by the Parties, the effectiveness of this Scheme is and shall
be conditional upon and subject to the fulfilment or waiver (to the extent permitted under the
Applicable Law) of the following conditions precedent:

(a) the requisite consent, approval or permission of relevant Governmental Authorities including
but not limited to the RBI Approval, CCI Approval, the Stock Exchanges Approval, approval
from the Insurance Regulatory and Development Authority and approval from the Pension
Fund Regulatory and Development Authority in relation to the Scheme having been obtained
by the relevant Parties;

(b)  the Amalgamating Company having received approval from NHB, if required, in relation to the
Scheme pursuant to the refinancing facilities obtained from NHB;

(c) the Scheme being approved by majority of the respective public shareholders of the
Amalgamating Company and the Amalgamated Company, as required under the SEBI
Schemes Circular;

(d) this Scheme being approved by the requisite majorities of the various classes of the
shareholders and creditors (where applicable) of each of the Parties, as required under the
Companies Act or dispensation having been received from the Tribunal in relation to obtaining
such approval from the members and/or creditors or any Applicable Law permitting the
respective Parties not to convene the meetings of its members and/or creditors;

(e) the sanctions and orders of the Tribunal for the Scheme, under Sections 230 to 232 of the
Companies Act being obtained by the Parties and the Parties having received a certified true
copy of order of the Tribunal approving the Scheme; and

(f)  such other conditions as may be mutually agreed between the Amalgamating Company and
the Amalgamated Company.

42.2 Itis hereby clarified that (i) Part C of this Scheme will take effect from the Appointed Date 1; (ii) Part
D of this Scheme will take effect from the Appointed Date 2; and (i) submission of this Scheme to
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42.3

43.

43.2

43.3

434

44.

441

44.2

the Tribunal and to the Governmental Authorities for their respective approvals is without prejudice
to all rights, interests, titles or defenses that Parties may have under or pursuant to all Applicable
Law.

On the approval of this Scheme by each class of shareholders of the Parties and such other classes
of Persons of the Parties, if any, such classes of shareholders and classes of Persons shall also be
deemed to have resolved and accorded all relevant consents under the Companies Act or under any
contract, arrangement/agreement subsisting between such Persons and the Parties, for the Scheme
and/or any action taken in terms of or pursuant to the Scheme.

EFFECT OF NON-SATISFACTION OF THE CONDITIONS/NON-RECEIPT OF APPROVALS/
SANCTIONS

In the event of any of the said approvals referred to in Clause 42 above not being obtained and/ or
complied with and/ or satisfied and/ or this Scheme not being sanctioned by the Tribunal and/ or
order or orders not being passed as aforesaid before the expiry of 24 (Twenty Four) months from the
last of the dates of approval of the Scheme by the respective Boards of each of the Parties, any Party
may terminate this Scheme and upon such termination this Scheme shall stand revoked, cancelled
and be of no effect. Provided that, in case of non-satisfaction of any other conditions precedent, the
Parties shall proceed in such manner as may be mutually agreed between them.

If any provision of this Scheme hereof is invalid, ruled illegal by the Tribunal, or unenforceable under
present or future Applicable Laws, then such provision (so far as it is invalid or unenforceable) shall
be severable from the remainder of the Scheme. Further, if the deletion of such part of this Scheme
may cause this Scheme to become materially adverse to either any of the Parties, then in such case
the Parties shall attempt to bring about a modification in the Scheme, as will best preserve for the
Amalgamated Company the benefits and obligations of the Scheme, including but not limited to such
provision.

If any proposed modification/ amendment to this Scheme under Clause 40.1, materially adversely
affects the interest of any of the Transferor Companies, Amalgamating Company or the Amalgamated
Company, then such modification/ amendment shall not be binding on such affected Party, and such
Party shall have the right to withdraw the Scheme.

Parties, acting jointly and not individually, shall be at liberty to withdraw the Scheme from the Tribunal,
any time before the coming into effect of this Scheme.

COSTS AND EXPENSES

All costs, charges, Taxes including duties, levies and all other expenses, if any (save as expressly
otherwise agreed), incurred by any of Parties in carrying out and implementing this Scheme and
matters incidentals thereto, shall be respectively borne by such Parties, till the Effective Date.

All costs, charges, Taxes including duties, levies and all other expenses, if any (save as expressly

otherwise agreed), incurred by any of Parties in carrying out and implementing this Scheme and
matters incidentals thereto, after the Effective Date, shall be borne by the Amalgamated Company.

95



LlF HDFC BANK

We understand your world

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

Annexure 2
JOINT VALUATION REPORT
Valuation Report

Harsh Chandrakant Huparelis Iireshii Dead
Registerad Walusr = Sasuriliet of Financisl Adss | Regisnened Waboer

(IBE] Registration Poo TBEUEYGSD2009010 106 |~ Registration Mo, TEELE YOG 001 510G
and Membership Mo, ICMAI RVOSEFAMWSE) | Bansi 5. Mehia & Co.

BI702, Jyotil Tower, Chariered Accouniangs
Opp. Ansed Adtiram, 3" Floor, Mewro Hewse,
5., Road, Kendinali ('West), Dhobi Talao, M0, Road, Masing Lines,
Mufmhas - 4040 167 Mfurmibai = 200 020
Dhatied: April B, D22
To,

The Audit Comesithee and the Boand of The Audit Cosmitces and the Board of Direciors
[Mrectors Housing Development Finsnce Corparation
HIVFC Bamk Liminod Limited
HIFC Bank House, Senapati Bapat Marg, HIDFC House, H T Marckh Marg.
Lewer Parel ([ Wesl), 165-085, Backlay Reclameion,
Mambai — 4045 313 Churchgaie,

Mumhai- S0 020

Dhear Sir / Msdam,

We refer 1o engagesent betvers dated 30 March 2082 of Harsh Chasdraham Ruparclia (hersiafler referred
o 8t “HCR™) and dased 31 March 2022 of Drushti Deesd (hereisafer refiemed ta s “DO7), wherely HCR
and DD are appointod by HOFC Bank Limited (horcinafior refomed to a8 “HOFC Bank™) and Housing
Development Finamce Corporation Limited (hereimfier referred to s "HDFC®) respectively, for
recommeendation of fir equity share exchange ratio for the propodsd amalgamation of HOFC with HOFC
Hank on 5 gelag concern basls with effect from the Appointed Dwie {ie Effective Dute} (“Proposed
Al gamanion™), & more pamicelarly provided g in the composite scheme of ameigamation among HDFC
Investmemts Limitad, HOFC Holdings Limited, HOFC Bank and HIFC 2nad their respeiive ldess
and creditors wader Sections 230 10 233 of o Companies Act, 2013 (“Schema™).

HOFC Bank and HDEFC are bereinafter joinly nefered to as “Companies™ or “Clints™ or “Yalmiion
Zuhbjesis” and individn|ly referred 1o 2 “Cosnpany™, as the conlext may peguirne.

HCR and DD are heremnafier jointy referred to s “Valuers" or “we" or "m™ in this report

The Fair equity sbere exchigs ratio for this eeport selers s number of equity shares of HOFC Bank, which
would b= issued bo e equity sharcholden: of HROFL ¢ L ta the Proposed Amalgamalion.

Far the purpose af this report, we kave considened the Valuation [ate as April 91, 2022 (¥ ahabon Dal™)

&
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Harsh Chandrakant Ruparelia Dirushid Dl

Recommendation of fair eguity share exchange mito for the proposed semalgamation of HOFC witt HOFC Bank

SCOPE AND PURPOSE OF THIS REPORT

HIWFC Bank incorporeted in Mumbai, India under the Comganies Act, 1946, and regisierod with the Reserve
Bk of Indis as & banking company in berms of the Bankisg FRegulation Act, 1%4%, b engaged In providing
& range of banking and finescial servioes inchading reail basking., whaleale bankang and treasury openalioes.
The Rank caters bo 4 sasge of basking services covering commircial and isvestmen hanking on the
whaolezale side and randactionsl’ branch banking om the retail side. The other banking operalions sapmeng
includes incomse from para baslking sctivities, sach s credit cands, debit cards and third-party produst
diseritsarton, among cehers. Tha equity shane of HOFC Bank ars led on BSE Limived ("BEE") and the
Mationad S1ock Exchesge of Indls Limied {*NSE"}) Further, Amarican Diepasilery Shans ("ADS' pof HDFC
Bank are listed ea Mew York Slock E‘l.llhﬂ#

HDFC was imcarporated in 1977 i the G spocialised mongage company domiciled in India as a limited
comnpany, The principal bainess is providieg fnanes bo indivedaals, corponmes and developers for the
purchase, construction, development and repair of houses, apariments and commercisl properines in India.
The Company's segmests include losed, life indummee, penenal insurance and e masapemsent. HIFC &
the halding company for invesiments in its associztes and subsidiary companics. The equity shares of HDFC
are lisbed on BSE and WSE.

W undersiand that the mansgemesd al the Companics (bereinalfter referred 10 & “the Management”) is
cosfemglating the Propoted Amalpamation pariusm bo the Scheme. The Scheme also peovides for the
amatgamation of HOPC Investments Limited, HDFC Holdings Limibed, rwo wholly awsed subsidiaries of
HOFC with and inte HOFC Sor which no equity shares shall b issued and the sharos shall be cancelied,

The aforesmd T'ﬂnb;l;l.-'in'.i;p'upl;n.l;dtmi'r ke Seherses under e pﬂ:l'l«'iiil:ll'l.l of Sectboed 210232 and the
other applicable peovisions of the Companiet Act, 2013 (including any mansary mod|ficaticss, re-enactmeni
or senendments thiereal) end other capital market lvas and other satutory eracimenss framed is this regand,
s iy be requirsd oo be complied

In thiz connection, HIHFC Rask and HINC have sppotnted HOR and DO respeetively, Blegistered Valuers -

Seourities o Fimancial Assets, 5o sobenil & joint thase exchanpe ratia repa fof recommending the fair sgity
share Euchange ratis o Audit Commities | Board of Direclors © any ather commines formulaned by dhe
pespective Companies in teis regaed, for bsue of HIFC Bank's equity shares 1o the equity sharchelders of
HDFEC, a8 comideration fior 1he Proposed Amalpammioen (hereinafier referred w0 as “Repon”™)

The: scope of our services i$10 conduct & rekative (and ot staalng) valustion of equity shares of the Valumlicn
Luhjests e=d report o falir equity share exchange ratio for the Proposed Amalpamarion in accondance with
ICAL Valumion Suandesds 2008 |ssued by the Institute of Chanored Ascountants of India.

The Waluers Bave work ed independently an Beeir analyais. The Yaluers bave independently anrived ol different
valuss per share of the Valustion Subjesss, Haavever, 1 asvive ai the sonsensus on the fuir equity skare
exchange ratio for the Proposed Amalgamalion, appeopriabe minos sijeament, rounding=nlT has heem dome
in the values arrived at by the Valeers,

Wile have been provaded with the unsodited limited reviewed financials of HOFC Bask asd HDFC for the
mine months ended 71 Decermber 2021, We have eaken (nis sonsideraiion the currem marked parameiers in
o analysis and kave made adjustments for additional Fucts made known 1o ul 6] the dane of our Repon.
The Managemens has informed us that there are no svesal/abnormal events in e Compansés mskrially
impectisg their operstingfinancia performense after 31 December 2021 ill the Report Diage. Further, we
fave hm'inr:-'rru;d'h}'lhc E.':n'q-.n;.l ikai o the besi of their IH“H,F. madermal wformefion I‘ﬂg.!‘dlql]'lt
teetiness of mch of the Valuation Subjects has Baen ditclosed 10 us,

‘We have relbed on the above while amiving at the fair equity sharo exchangs mlie for e Froposed
Amalgamation.

&
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Harsh Chandrakani Rupsrelia Drushil Dessi
Hecommendation of fuir squity share exchange mtio for the pwmd:nﬂ]ﬁ.ﬂii&ndﬂmm HDFC Bank

We have been infoemed that tlil the Proposed Amalgamacion becomes effective, nefther Companies would
doclare amy substantial dividends having malerially different wiclds as comnpared o DESE few Years,

We have been informed that, in the event that either of the Companies restruciune their cquity share capital
By way o el wplic / somaalidation / fesue oF bonus aharen [ eserper | demenper | reduetion of chan: capind
befare the Proposed Amalpamarion becomes elfective. the issue of shares pursussd 1o the Fir equiry share
exchange ratio recommendad in this Repart shall be adjusted sccondingly to take ind asoount the affect of
arry such corporaie actions.

This Repon is our deliverable for the above emgagemant.

Thiz Report i subject to the scope, assumgtiond, qualifications, exclusions, limtegions and disclamens
detsfled hereinafter. As such, the Bepon is to be read in totality snd not in parts.

SN RCTES UF INFURMATION

Im ommecticm with this exercice, we have received nbtained the fallowing imformation abost the Valuation
Subjevty from b Misagement of the regpective Company:

= Anmual Reports for the year ended 31 March 2021 and carlier yeass for HDFC Bank and HODFC;

»  Unaudited limitod reviewed fimancisls for nisne mosths ended 31 Docember 2021 and 31 Decensher
20010 for HOFC Bank and HOFC;

®n  Dietails os 1o warrents, ESOPs and other dilutive instrements issued by the respectinve Compary:

& Draft Scheme;

»  Discusisoms with the Mamagement to oblain requiste sxplanation & clanfativa of dala provided, ko
inser-alia wnderstand their perception of historical and expecied fsture performance of the Companics;

a  (hher relevand infiomation and dooements for the purpose of this engagemenl.

Dwring the discussioes with the Managemens, we bave alio obealesd explanations, informathon and
represeniations, which we believed were reatonably necestary and relevant for our exercise. Besides the
shave information and decuments, there may ke otker information pmudnlbyllurqm:m'rfumpmy
which may not have been pensssd by me i any detadl, i pot conssderad for e defined The
Cliemis have been provided with the cpperbanity to review the drafl report (excluding the recommendod fair
equity shars exchiasge ratic) & pant of o sandard prectecs 1o maks sure that faciusd inaccurssy/omilsshons
are avaided in our Kepart.

HOFC Bank and HOFC kave informed us thi Mongan Swanley India Company Privaie Limiied and Bota
Secuwities India Limited have beem appoinbed by them respectively to provide fasmess oplnbon on the falr
expsity share exchange raiio for the purpose of the Proposed Amalgemalion. Furdher, ol the request of HDFC
Bank and HDFC, we have had discussbany with e respestive falmes opinisa previders mentioned nbhove

in respect of our respective valuation analysis,

Further. in conneclion with this cueretse, we have el relied wpon the market data as 1o marke prices,
volumes, comparable and ceher relnvant information of the Company and ils peers, deemed seciary, &
available in the public domain,

PROCEDURES ADOFTED AND VALUATION METHODS FOLLOWED

In cannesiion with this exercise, we have adopted the following procedures to caery out the valuation:

s Pequested and received financial and qualitative infamation
*  Used data available in public domain related to the Companies and ild poers

' N\ .ﬂ;? %m 16
12|
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Harsh Chandrakant Ruparelia Dirmibai Dheeak
Recomamendalion of fair aquity mw:&m&ﬁwﬂlm_ﬂimﬁdeﬂFﬂiiMHmﬂhh

#  Discussions (physical/'over callh with the Mamagement w:
o Linderszand the buxiness and findamental factors thal affoct ils camisg-genernling capahilsy
includisg srenpihs, weaknesses, opporiunity and thrests mnalysis and histarial fisancial

&  Underook Indusery Anshysis:
o Besearch publicly available market data including econcenie (seioes and industey iremds that may
insgan the vaduatkon
o Anshysis of key rends and valasson smultples of compasuble companies/'companable transactions
using: Proprictary databaes: subscribed by us or cur nétwork fims
s (ibtained and analysed marked prices. volume dat and ether relevant inficemanion for HRFC Bank and
HINC
= Obaaimed and analveed data of peers available in public domain, & desrmd relevant by us o the purpase
s Selection of imemationally accepted valuation methoda logy{ies), 25 considered sppropriale by us
e Arriving ai relative waluagion of Valuaticn Subjects in coder to determing the fair equity shise exchangs
Fatice fof the Proposad Amalgamsarion

SCOPE  LINMITATIONS,  ASSUMPTIONS, — QUALIFICATIONS, EXCLUSHONS  AND
DISCLAIMERS

This Report is subject 1o the lisiistions detailed in respective engagement lemers. As psch, the Repart is o
be rend in botality, end nol in parts, in conjenction with the rzlevant documents refermed 19 hereis 3 in the
context of the purposs lor which il 18 made,

This Report. i3 contents and the resulis herein are specific to (i) the purpsss of valuation agreed as per the
werms of our engagement: (1) the deee of ghis Repon (“Repon Dme™); (1il) Unaadiied limiied reviewed
fimancials of HDFC Bank, HOFC for the nine mosths ended 31 December 2021 and {iv)h ether informnion
ailnained by us from dme o tlene, We have been informed that the bsdness activities of the Valuation
Subjects have been carmied out in the sarmal and ordinany course between 31 December 2021 and the Report
[Baie and thai no materisl chasges bave aocurred in their respective operations and financial position befween
31 December 2021 and the Hepon [ase,

Valumion anadysis and resulis are specific to the purpose of valuation and as per the agreed torme of the
FeRpecLive engapements. [v may not B valid for eny oiher purpose of 25 of any other dase. Also, W may not
b valid if doms on behali of any other enkily.

A snluntion of this napane is necessanly hased on che prevailing stock market. financial, economic and otber
conditions in peneral and indumry 1remds in panicular &5 in efecs on and the Information made available o
us gt af, the date hereall This Bepor i ittued on the understanding thas the Manapement has drawn our
stieniisn io all the matters, whick they are aware of concerning the financial position of the Compamies amd
oy oiler matter, which may have s impact oa our opinkan, on the fair equity share exchenge mtio for the
Propeoted Amalgamation. Events socurting after the dale hareaf may affect thit Repsrt and the atsusnprisns
used im peeparing i, and we do nol msume any obligation to update. revise or reaffirm this Report.

The recommendation rendened in this Report only represent car recommendalion based upon inlermalion
fursished by the Companies and gathered from public domain (and analysés therecn) and the said
necammendation shall be comidered 1o be in the nature of ron-binding sdviee. Orer recommendation shoubd
not he mued for advising anybody 1o take buy or sell decision, for which specific opinion needs 1 be taken
firom expert advisars

The decision 1o carry cuf the ransaction | imcluding considerution thereof) lies emirely with the Mamagement
I Baaed af Disserarn &l the respestive Company and the work ssd the finding chall not constitme

i )
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Harsh Chandrakani Kupareli Trrushid Daesad

Recommendalion of fair equity Mr.-:-:h.l.rl!crim hugmﬂuulpnmimuIHDFC‘ with HDFC Bamk

recommendation a3 to whether or not the Managerment / the Board of Direciors af the Company should camy
03t 1he ranamct lon.

I the warse of the valustion, vwe wens provided with both willen and verbal mlormalicos, inchuding market,
financial and operating dma. In sccandance wilk the berma of our respoctive engagements, we have carried
out relevant analysis and evalmtions theough discossions, caloulstions and such other means, a8 may be
g licahie and svaliahie, we have sssumed snd relisd upas, without indzpendently verifylag (i} 1he accamey
0F the Enlrmarion ha wae publicly svailable, sourced from subscribed databaces and formed & substantial
hasis for this Repon and (I} the acoamcy of Informeathon made mvalable 1o us by the Companies, While
informmion cbtaissd from the pulbdic domain or extemal sources have not boos verifiod Tor suthonticits.
actaracy o completeness, we have oblained informatios, 2t far a2 possible, from sources penemally
cuisidesed o be reliable. We mauine i iespuinilality B sl infosation, O valualio does inl asslilule
an audil &r review in acvandancs with the auditing itandirds applicable im India, sccounting ! finansial /
commercial / kegal / tax /envirormnental duse dilkpence or forensic / Isvestigasion services and does ot bnciude
verification of validagion worlk. |m aciordande with the terma ol our engagement | appoistmen leters and in
sccordance with the cuslomary sppecach aiopted in valustics esencises, we bave nol sudited, reviewed,
wertafeodl, carried oot a due diligenee, or olherwme invesligated ke histerreal limancials / (zancial information
or individual assetx or liabilities, provided to us regarding the Companses / subwidiary ¢ associates / joint
Wenures ¢ [mvesiee companies, Acconfingly, we do nol express &0 opimion of OfTer any fofm OF assuranis
rigarding the trath and faimess of the financial position & indicaled in such Bistorical Anancials / financial
statements. Also, with respect o explanations asd information sought from the Companies, we have been
given o undengand b the Companies that 1they have nol cmitted any rclevant and material factors and that
they hawe checked the relevance or mmeriadity of any specific information 1o the present exencise with us in
ane of any deud, Our saselution i bated on the AafumpEiong and infrsanan given By 0 o helall af the
Companses. The Maragement has indicated o us that they have usderstood that any omiggions, inasouradies
o B saRane et ey marerially affoct our valustion anelysis | reahts,

The Rieport assumses thal the Companies comply fully with relevant laws and regulations spplicakle in ol i
::-:n.-ul'np:rﬂiurn unbewi otherwise wiated, amnd (Bal the Compasrics will be managed in a compeient amd
responstble manner. This Report has given no considonnion to matters of a begal nature, including issues of
Regal title and compliance with Bocal laws, asd Ihigarion amd other comingent Eabiliies that ane not dischosed
iin the audited | uraudised balance sheets of the Companies / sobsidiary / ssociales / joinl venlures [ invesios
companies, if any. Mo anvestigalion af Companses® (or their mvester compasnies ) elaim 1o tilke of asseis bas
e made for the purpose of . Report and Companica® {or their imveslee companscs) claim o such rghls
has been mxumed 1o be valid. Mo cossideraiion has been given io liens or encurmhrances against the assets,
beyond the kans dSsclonsd in the accoans, Therefong, no respomsibling is sssumed Tor maners ol a legal
nature. Dhar sonclusion of value asumes thal the assets and Fiahilities of the Valuation Subjects, reflectad in
their regedtivg lulest balance shesls remain et as of the Repert Dals,

This Report hes been prepared for the purposes staled berein and should no# be relied upon for any other
purpase. Clienis of the respective valuer Bor this Repom afe the aaly autkasized mier ol this repost and s
restricted for the purpose indizated in the engagement letter. This restriction does not preclude the Cliems
from providisg a copy of the repon oo thisd-pamy sdvisers whose review would be consknen with the
interided use. 'We dio mot 1ake any responstbility for the unsuthorized wse of this repart. [n no event shall we
b= |5kl for any bows, darmages, cowt or expenses arising in amy way from fmudulent sets, misrepreseninlions
or willful default on part af the Clients or Companies, iheir dircciors, employecs or agents.  The Repard
shaould mog be copiad or reproduced withou obalning owr prior wrinem approval for ey purpase other than
the paepods For which i {5 prepared.

W geoepl vo responsibality of any disect oF indwret linbility towesds any thind party includisg Bt nod limilad
o &y persn, whi may have boen provided a copy ol thas Report for inbended wg an connection with the
Scheme and hence, no party other than the Client shaldl have sy recoons fous in relation to this engagement.
In no event, we shall be lizhle for amy koss, damage, cnst or expense arising in any way (fom any acts carried
Nﬂh}'lhﬁm'ﬁ redferrad herein or any pemoa conmacted Thereia

o
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Harsh Chandrakant Huparelia Diruahei Deaal

HRecommendation of Sir squity m“ﬂﬂ:’!riﬁnlﬁﬂtﬂ'ﬂpuﬂdlml]w' of HOWFC with HOFC Bank

‘We have mot carried out any physical verification of the ssets and labilitles of the Yaluation Subjects and
take no respeesibility for the identification of such assets and liakbilites.

This Repori does not look into the busingss'commenzial reasons behind the Propesed Amalgamation fof the
Bkely Benefas arising oui of ic Similarly, i@ does not address the melalive mwrils of the Proposed
Amalgamation as compared with any ather alsemative business cransaction, or other aliematives. or whether
or not such altermatives conld b achi | v s wvanlaiyle

The valuagion amalyses and results Breal ine recommsmdalion weder Hhis Bepor ang goviarmsd by congept of
materiality.

The fae or e engagement it ned sontingent upan the resules repared,

We will not be lisble for ey bosses, claimms, damapes or Bebilicies arising oun of the actions iaken, cenissions
of ar advize given by ey other to the Compamies. [n no event shall we be [zable for any loss, damages, cost
ar expenses ising in ey way fremn fmudulent acts, misrepresentations or willful defauln on pa of the
Companies, their directors. emplayees or aganks.

It is ussderstonad thar this anadysis does nog represens & Talmess opinicn. This report is not a substitete for the
third party”s own due diligence’ appraisal’ enquiries’ independent advioe that 1he thind pamy should undenzke
for his purpase.

Thits Regport is subject 1o the laws of India

Meither the Report mor ils contents may be referred 10 or quiated in any régistration SEALRMENT, pROGpecDIL,
oifering memorandum, annual repont, [can sgreemen or other agresmesn or Jecument given to third parties,
ceher than in commection with the proposcd Scheme including disclodan: 1o any authosity as may be required,
withaut pur priar written comseni In sddiison, this Repert doss not is any messer addess The prices al which
aquiry shares of the Companies will rrade fallewing announcement of the Proposed Amalgamaiion and we
ExXpress Bo opinion or recommendation as 1o how the sharcholders of sither Company showld vole al sy
shanctolders’ mocting(s) vo be held in conmection with the Proposed Amalgamazion.

Thousgh the Valuers are issuing o joint report, HCR will owe the resporsibility only v tse Board oF DEmeczans
of HDFC Bank and D0 wall ewe the responsibality o enly the Board of Disectors of HDFC wha have been
appoinsed under the terma of their respective engagement |ctien.

Diselosure of KY Interest or Conflict, if any and siber ailirmative siatements

We o not have sy finascial imencit in the Clicass, nor do we bave ey conflicn of Interess In camrying ous
this valuation, as of the daie of the engagement letier il the Report Dabe. We further state thal we are nist
relatad to the Company or their promoders, i any or their directior or their relatinves.

Furber, the informasion provided by the Managemem have been appropriately reviewed in camying aut the
valuation.

> L\
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Rooom=cndation of far oduity share cxchange ratio for the proposed amal gasration of HOFC with HOPC Bank

SHAREHOLDING PATTERN

HDECRank

The isswed and subscrited equicy share capital of HDFC Bank & ol 31 December 2021 §s INR 554,24 crores
coensiring of 5,534,253, 57476 oyaty shares of fege valus ol TNE | cach,

T sharehalding panem &2 o 31 Decembar 2031 i a8 fallows:

[Sharchalding Patters a1 on 31 December 2021 Mo, of Shares | % Shareholding” |
Promoler & Group 1, 164,25 534 25 0
Public el BetENIT T 20
Mon Promoter < Mon public {Depossiory Recempt
Holdizrs) { 102.K1.15.525 0"
Grand Tutsl X TR 100.0%

T ———
Souroe: BSE filings
= In arrhimg @l 3 shareholding, we have exciuded depository receipts bolders, or promded for in the
dischoswres provided by NDEC Bank in piilic demaln,

We have sonsidered number of aquity sharey viz. S&1,08.82.090 on dideted basis after inidng (mes soosom
adjesnrments for ESOFY cusoanding.

HDFC

The issued and subscribed squity phare capitl of HDFC 88 af 31 December J021 fn INR 362,20 crors
consisting of | 81100 1813 equity shares o faoe value of INE 2 each. The shareholding pamern i & folbouws:

Sharcholding Fattern as on Valuation Date No. of Shares | %e Sharcholding |
Public ETRCATETE 100.0%:
i Grand Total LE110,118175 | 100.0%%

Eoearie: BSE flings

We have considered number of equity shares viz, 186,995,173 on diluied basis afler taking im account
adjustmenss for ESOPs awtstanding and wartants.

%
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Recommendscion of fair eqeity share cxciange mabio [or Lhe propined I!'-I‘ill'ﬂll'rﬂﬂ of HDFC with NOWC Bank

APFROACH FOR RECOMMENDATION OF FAIR EQUITY SHARE EXCHANGE RATIO

The Proposed Amalpaenatian cosemplates the amalgamation of HOFC with HOFC Basic Aurrivimg m the
fair equity share exchange rlio fof the Proposed Amalgamasion of HINC with HDFC Bank would roguine
determining the relative value of equily shares of HDFC Bank amd that of HOPC, These valus anc b k<
devermined independently, bt on a relative basix for te Valoabos Subjects, witkout considening the effec
of the Propossd Amalgantation.

U chosce of methodology of valustion has been arived at using ususl and conventiosal methusdlugie
adopted for Amslgamation ssd cer reasomable judgment, in an independent and bona fde masner,

The Vialwition Approach sdaptid by HCR and D0 i glven in Assmevure 1A and 1B respectively (Annexure
1A mnd 1B together refiermed (0@ Annexures).

BASIS OF FAIR EQUITY SHARE EXCHANGE RATIC

The basis of the amalgamazion of HOFC with HDFC Bank would heve o be determined afler 1aking imo
consideralion all the faclors and methods menioned beresrabove. Though different values have boen arived
at under ench of the approaches / methods as mengioned in the Annexurcs, Tor the purposes of recommending
the falr equity share exchange ratio of equity shares, it B necessay to amive ala fisal value for cach ¥aluation
Subject. 13 i B insgemant 10 fe tha In dodng 50, we are pod atbempting to amive at the absalube squsty
values of the Valuathes Subjesis, Bt ar thelr relagive values 1o facilitate the determination of the Tair egaity
share exchange ratia. For this purpode, i i@ mecesssy 10 give sppeoprisse welghts to the values arrived 20
under exch approaches | methods applied for the present valualion exergize,

The fair squity shars exchangs sutig hes been arrived aron the basls of a relative equity valuation of ¥ahation
Suhjects based on the various sppeoaches | methods explaised in the Armexunes and various qualilative
fmciors relevant 1o sach comgany and the business dynamics and growth potemials of the businesses af the
W luathon Subjects, having regard 10 information base, ooy underlying assumpisoss and 1imiacions.

While we have provided cur recommendasion of the Fair Equity Share Exchange Falia based on the
indormation avialable e us and uﬁminhw ared constraints of our enpagement. sthara may have &
difTerent apinion & 1 the Fair Equity Share Exchange Ratio. The finad responsibility for the determisslion
of the exchenge ratsa at which the Propeded Amalpasason shall mke place will be with the Board of
Blireciors of the respestive Companies, whe should laks inbe ssesunt ohir faceers such s thede oum
irsessement of the Progosed Amalgamation and inpin of other sdvizom.

Wie have indeperdently applied appeosches ' methods disoewed in the dunnexures, a3 considenod appropriale,
e arrived o2 the pelalive vadue per share of the Companies for detensination of Fair Share Exchange Ratio
fiar the Proposed Amalgamation. To amive al the conseaius on the fair equity shan: exchanges mibs for the
Proposed Amalgesaicn, ssuble misor sfiusimens / rounding ofT have been done,

N
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Brcommendation of fair equity share exchange ratlo for the proposed amalgamation of HOFC with HDFC Bank

In he light of the ghove, &5d on & copsidermion o all B relevam (eSlor asd Sadumslanies as SEsduiied
and catlined hercinabove, we recommiend the folbowing fair oquity share exchange mtio for the Proposed
Amalpaessaticn oF HINFC with HDFC Bank:

42 (Farry-Twa) equiry ihafed of HDFC Bank of INK 15 each, Tully paid-up lor every 18 {Twenly- Five)
equily shares of HEFC of 1M &~ gach, fully paid-up

1t siyovald e noied that we have nol exemined any other maner including scomamsiz ratiasale for the Propossed
ASnAlFAmation per 8¢ OF Bowing, legal of 1ax maners invelved in t Propoted Amslzamalion

| Respecifully submimed, Respeafally submimed,
HARSH CHANDRAKANT RUPARELLA FRUSHTI B DEXAL
Reginered Valuer — Seeuriiies or Finansial Assein Registered Valuer
BB Regearation Mo, [BEIRVOSZ01970 | 106 Regritranion Mumber: IBEIRYVDGZ0197] 566

Membership Mo ICMAL RVOSEFAG0EE

[ Ha C. RUFARELIA DRUSHTI R DESAI [k ”E'|'|
ICAL Mymberhip Mo, 160171 i o I
UDIN: 22|60 T daH [QUET3S UDIN: 22102062 AL Sk 320

| Place: Mo=ral ; Place: Ml R IR

| Dats: 04* April 2022 DCrare: (4™ April 2022
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Hecommendation of Bair equily thare exchange ratio Tor The proposed emalgamation of HOFC with ILD'FE' Bk

Annexure LA - Appreach o Valuation - HER

“Yalue i3 0 werd of many meanings™. The tems "walue™ &in have diffenem coanatmions depending upon the
purpose for wivizh i is imended 1o be used. The valumtion of equity shanes of amy Compasy would nesd 1
T Bariad 0 & Fade walue condepe. The purpose of fadr valoe is to enable valuer 10 exercise his SEscnetion and
juslgement in light ol all circumstssses, in-order oo mrive ot a value, which is fair o all partice. [t 5 ensversaldly
recognized shat valualion & nod an exact seicnee el thal estimating valuss necesearily irvalves selecting a
methed or approach that is suitable far the purpase. The applization of sny pariiculer method of valuation
dapends upon various factors inchedisg nature of its business, overall objective of the Tamaction aad the

perpase of waluschon.

i ey ke noled that the Insistule of Chasered Acesuntants of India (JCAL) on June 10, 2018 has issusd the
ICAl Valusion Ssandards (“1W5™) effective Tor all the valwation reports isiued om or alter July 1, 2018, IVS
are mandatery Bor a valuation done sedér the Companica A, 2013, and recemmendssery Tor valuation
carried out under oifer smiuies’ requirements. | have given due consideration o I¥S in carrving oul the
valuafion exercise.

IW5 300 on Business ¥ ahutions deals with valstion of a baiineis or business ewnership Interest (e &
inludes valuaion of equiry shanes)

For the parpose of valuation of betinessbusiness ownership imeress, generadly the following approaches are
aadnprad:

{a) the *Linderlying Axset’ sppeosch;
{b} tha ‘Income” approach: and
(e the “Muezket' approach.

The present valuation exerciie of the Company b undemaken on a going concern basis, ie., proceeding o
the basis that there i no intention of dxpasing off ks maternial eperaling assets. | have briefly sumsarized
each of approaches m the following paragripia:

SUinderlvisg Al Approach
In ez of whe “Underlying Asser’ approach, the value per equicy share & determined by arriving ai the Met
Aty (Asaets Lens Liskilitica) of the Company. The sasd approach is condidersd taking inlo acoount fasr
vatlue of abets and liabilites, 1o The expent posdibibe, the reipective ssser would faich or lishilicy is payable as
on the Valuation Deie. The Sollowing adjustments be madc 1o arrive al the Fair Waloe per Slane a3 per the
“Linderlying Asset’ Approach at Fair Values:
= The Fair Value of Guteed Sheses held by the Compasy, IF ary, be considered a2 Marke Value of
fasch shases;
- The Fair Value of Unquoted Shanes Beld by the Coenpany, iF any, bn oher eniities be arrived o1 ax
per saitable spproach 1o 1hat ent@ty 1o arive ab Fadr Yalue of [Rvestments held by the Company:
= The Fair Value of immovable properties, i any, held by the Company be considensd a1 barke Valos
{ Ready Reckeser Value as om the Valumics Date, made available 1o e by the managemest of the
¥i
- Adjustesenis may he mads s Beak value ol any other aasess (or thedr recoverability on conservmive
bakis afber iaking inlo aocownd Lhe managemesl mpreicnlalions and their Saimane of the
recoverability of tho same
= Liskilictes of the company ke considered o1 cheir respective Book Vabees or their payable amounts
2 oot the Valalion Date; asd
- Poasential Cassinpent Liskilin. iF any, be convidersed hased on the diszussions with the manapemesi
and their rcasonable esliman of the oulllow on BCowE OF the same,
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Frcommendation of fair equity share exchange ratlo for the proposed salgamation of HOFC with HDFC Aank

Alrernatively, the vades may b dooemingd coegidering he book waluc of 1the nel assets (Assets Less
Liabilstics) of the Campany ssd'or rephicement ol bavis, 1 e extenl poasible,

I kave nol considered 1 opproprinte 1o valoe HOFC Bk snd HODFC a5 per *Uinderlying Asset’ approach
since the presemi valustion & progosed o be ceried out on & golng concemn basis for te pasposs of
Amalgamalice and gouel realization of cpsraling and'or sen-Oparaing &sels i nol comenplatad pursuant
i the Seheme. Farther, mzcty of the Company may not truly reflect the caming posential, nor asse base
dominate saming capacity of the Company. For the present valuation exercise, other methododogies muy
hald more relevanoe for the stated porpose of valetion

Furthes, i1 @y b neled thet seme of the subasdisics of HDPC, which Bave nominal peofl or Bheir valuet
are bused o Bsir wecls, e smume Bave bevn cunsidered al iheir respective book values or carmying amounis
i the baoks of HDFC baged on the concept of materality in the comext of the presest valslion exercise.

Imcome Approsch;

Linder the “[Boome” sppeaach, the squity shares of the company ¢an be valudd ung Dissounied Cash Flow
(DCF) Methed — FCFF appreach or FCFE apprasch or such other spproaches based on future maintainable
peafis (free cath Mows of business) or singhe income stream (8.5, rent, isterest, Sividend, o).

DCF Method = FCFF Approach (for insiowcel

Under the DOF method, the pregected free cash flows fram Buiisess opemlioes afler sonssdering fund
requiresnents for prajecied capital expendinane, incremental working capital asd ather adjustments an
disoounted at the Weight Aversge Cost of Capital (WACC) The sem of the discounied vabos of such free
cash flows and discoented value of perpetuity is the value of te business.

sk the DCF snetbaed isvehves determinisg the Tolloweng:
Ertimaling the futare free cash foes:

Fumure Free cash flosws ane the cash Thows expeciod po Be pencrsdad by the entity thal ane availalle o the
providers of entity”™s capstal viz, Equity snd Db, The froe cash flows under the PCFT meshod ane determined
by adjusting the Frofit afler tax for Depreciation snd other Mom-Cach Hemd, Interes, Incremental working:
capital requirements and capiml expendibere.

T Frgess o dech cily Rows.
The time frame for froc cash flows is setermingd by sepanating she walus of the business in the sxplici

prejection peried and the podt explicit projection pericd.

Apprapriate Dircount rate (RACC):

Under QCF-FOFF Method, the time valpe of money §s recognized by applying o discoime rang wiz, WACC
%o the Tupre free cash flows 1w arvive ot thesr present vabes a5 oa e date of valunion, WACC & considensd
i the most spproprisss ditcsum mte in the DCF Method, since it reflacts Bath the budinedd and the finascial
risk of the oompany. In other wonds, WACC is penerally the weighted average of the company™s cost of
cquity capital and debt. Mormally, in stable growth companies, the cost of equity is detemmined by osing
Capleal Asser Pricing Model (FCAPM L

Falwd for Eguity Sharehalders:

The Vabee of Busineis =0 armived comiderning the Mel Present Waloe of the explicit period and 1emminal or
perpetuity value is adjusied for net of cash & cash equivalents, loan funds and surplus eeeets viz. Deposits,
Imwesments, &0, &5 on the valussion dae e armive an the valee for equity shareholders as on the Yalmation
Brate,

F;I:llnrlﬁ
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Recommendation of fuir equity thare exchange ntio for the proposed amilgamation of HOFC with HOEC Bank

In absenes of availability of fulure projectices and Business plans of HDFC Mank and HDFC from the
Management of the Companiss, | have not considened it apprapriale to value the Companies ufing ‘Incame’
Approach for the present valuation exendiss.

Market Appredch:

Market Priee Method=

The marie price of s aquity share is the barometer of the troe valee of the Company s case of Haed
companiet. The markel value of shanes of the company quoted on a recognized siock exchange, whene
quotations are arixing from regular trading reflects the investes”s percepaion aboui the true worth of the listed
companies, The valuation is based om ghe principles shat market valuatioes sisang cut of regular mading
eaptures #ll the faclors redesvant b the Company with an underlying svesgeion that markets mre perfect,
witere rranssctions are being undertaken between informed buvers and infiormed sellers on the floor of the

mesagnazed iock enchangs,

Hivwever, &s the siock markess and siock prices ane subjost fo volatility, and as the apEty shares of HDFC
Bank and HMDFC has been frequently traded 2 per the definition previded applieable provizions of the
Securiiles and Exvehange Board of Indin (lesoe of Copital sed DEsclosure Requiresenis] Eepulanions, 2013
and consideritg the Proposad Asmalgammion, in ey oplndon, it is thoughs sppeopriate fo awive al the Fair
Barket Price of HDFC & HOFC Bank kased on wesghiod average price on M5E aver a period of 60 trading
darys 1ill the Yaluation Dete.

Camparahle Campanies Multiple Method (“CCM Methed™)

Linder the COM method, the value of the egaity share of a compamy is determined based on publicly avaikabl
information of the marker valanions of the compamble companies on the baads of meahiples derived from
such markst information. This methed i spplied on e premiss than markst e perifery ead have capbared
&l the information and factors, which are reflected through sheis marked vabsilions.

I bave considered it sppeopriate 10 compate equity value of HDFC Bank and HOFC andfor their subsidsarics
! joien veniures | exsicimes through mix of Comparable Mulziples method based on asset base and‘or carsang
capasity, as may be suitable vo cach eniky, alber providing for approprian: sdjunmens, as may b considernd
necessary and relevant for the present waluation exerciss,

Comgparable Transaction Method (“CTM™)

Under the CTM. the valug of the equity shise of & company i deversvined consbdering the past mansaction of
similar companies or fisell 2 well as the market value of compamble companics thal have @8 equivalent
huziness model to the company being valued.

| have considered il appropeiate i compute equiny valee of HIFC Bank and HOFC andor their subsidiarie
/ joint ventures / assccistes laking inle acooent companable mvaliples based on mser bese and'or caming
mil‘_}'ﬂmwﬂmﬁmhmwmuﬂinmmﬁﬂmﬂmﬂﬁpﬁﬂin&um be
suitable to each entity, afler providing for appropriate sliunmests, a8 may be coediderad necessary and
relevant for the present valision coencise.

*
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Recommendution of fuir equisy shase exchasge ratis i the proposed amalpamation of HDFC with HOFC Bank

The equity vales so armived al under any of the approaches is divided by the omstanding mumber of equity
shares (on fully diluied basis) o amive m dee value per equity share of HDFC Bank and HDFC. The
compatation of fiér equity sheee exchasge ralio lor amalgassation of HOFC with HOFE Bank by HOR is
wabalaned herein halow:

Valuation Approach HDFC Bank (A) HIOFC (B)

Valug per Value per

Share of Share ol

HDFC Bank| WEEM | “pppe | Welsht
(MR} (INR]

Asset Approach - Mel Assel Value Method # MA MNA MA MA
Markel Appwoach - Market Prics Method (1) 1462 M 2410 $Fa
Market Approach - Compamble Companiey 1553 0% 2 TIE 0%
Multipde Meshad (id)
Inccene Approach® WA 'Y il "
Relstive Valme per Share [Haunded) 1437 T4
(Weighted Average of (i) and (&)
Fair Equity Sharc Exchange Ratio (A:B) da2:15
[ Rounded )

N steds for Mot Applicable # Not Adopied

* A5 marwiioned warlier, we b nol ueed the Income JW ar f.hr.ﬁml'nr::p'-w: r,!ll'n'lf Fatwation Subiecs
were Aol provided i s,

# Ar mewtioned under the Arrer Approach, in @ goteg concern scenario aarelng power of o buriness, ax
reftecsed undir e Earvtegs based and Marker approaches. 1 of greaner Imporkance, with the values areived
ot ova the mel anants banly briag of ftmived refirrance

v
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Recommendation of fair equity share exchaspe ridia fof the proposed amalgamation of HOFC with HDFC Bank

Anmcsmre 1B- Approach to Valuacion - DI

H is universally recognioed tha valustion {5 net an exam science and sthat esiimating values necsssarily
imvedves sebecting & method or approach that is suitable for the purpese,

For the puerpese of arriving at valuation of the Valuation Subjects, | have cossidered the vebwation hase as
*Fair Value". My valuation, and (i report, is hised on the preslse of *going concem value”, Any change in
tha valustion hase, of the premise could hove significant imgact on my valslion eoengise, and there fore, this
Report.

1t may be nobed that the [nsgilute of Chamened Accoumants of (=i (0CAL an June 10, 2008 bas isoed the
AL W alution Standands (| V5”) ebiective for 1l the valustion reports issued on o after July 1. 1018, 1V5
ere wandatory for o veluslion done undor the Comganias At 2013, el razammandatery For valustion
camied out under olher itabutey’ requirermenti. | Bave given due cognizance bo the Saete in SAmying o the
vl exercise,

%5 300 on Business Vibaatlons deals with valuasion of & business or business cemenihip intersst (ie. 3l
includes valustics of egety shares),

1%5 100 specifies that generally, the follewing thees appraachkes & el for valustlon of tasiness business
owerabap inlere:

1. Market approach

2. Income spproach

1. Contapgeoach

Each of the above approaches are discussed in the fallowing parsgraphs.

Markel Prece Medhod:

This methed involves determining the market price of & entily baed oa s taded price oa the slock
exchange ever a reasonable pericd of time. Egaity shazes of HDFC Bank and HDFC are lisied on WSE and

BSE and are fregeemly traded. | have deiermined the market price of shares of HDFC and HOFC Bank based
on weighted average prics oa MEE ever an spprupriate pered peber 1o the Valustion Dane,

Comparable Companies Multiple Mathad (“CCM™)

This method invelves valuisg an asset based on marker mvltiple of comparsble companies & reluted to
caFings, dsls e
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Whurmmmmruhﬁ:fﬂtpmpmtdmu]ﬁmlha”[ﬂl‘ﬁuimﬂmcm

Under the Comparable Companies Mulziple Method, | heve compared the fir value besed on the peofis and
gt base of e Companics. The wnderlying investments ane conssdered af fair value after considering

approprisse discount,
Ingame Approach

Income approach is & valustion approdch thad cosverts maintainable fotune amounts (eg., cath Mows or
iincome and expenses) 1o @ single current (Le., discoumed, or capiialised) amount. An approach based on
eamings ks relevant s case of companéss pensrating & sieady sieeam of income.

I hwve not used this apgeosch for valuarsom of shanes of HLFC Hank asd HDFC a8 | Bave fol been proviced
e Businesy. pliis [of 1he ooinpanics.

Lt Approdch:

It is a valuation approach that reflects the amount that would be required curmently 1o replace the service
capacity of an st (olken refermed wo & currest replacement costh VS 301 on Business Vabalions and VS
103 an Valuation Approaches and Methods specily thet comsnon methodislogies for Cast Approach e
Replacement Coat Method and Reproduction Cost Method, These methods invelve determining the value of
e g5t Do o the oost thal will hive 1 b iscurned o recrsate/replicate the assed with substantially the
same otility as that of the seset wsder valustion.

In & going concem somario taming power of a basiness, a5 reflected under the Eamings: based and Market
epproaches, |5 of gremer mponunce, with the velues arfived moon the net wscu basls being of limied
relevance. It may be noted that some of the smaller sebsidiaries of HIFC which have sominal profit or their
vallucs anc based on their assets, the nel aiset base of the company is condddenod as il fadr value.

Fxir Valuacinnz

| have arrived af tha fair valoe of equity shares of HDFC Bank and HDFC by applyving equal weights b the
value desived under OCM and Marker Price Method, The valee for CCM i derived under markes approach
based on average of Price to Eamings Multiple Method and Price 1o Baok Multiple Method.
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Rocommendation of fuir squity share enchange ko for the proposed amslpamanion of HDFC with HDFC Bank

The computation of fair equity share exchasge ratso for amalgamsstien of HOFC with HOFC Bank by
DK s tabulatid helow;

AR
a - ]

HD¥C Bank HIFC

(TNR) {INR)

Axeet Approach « Met st Yaloe Method WA A L A
Miarkes Approach - Markes Price Method (i) 1A%l i 2,525 1)
Marker Approsch = Compamble Companies N1 M 4,727 S0
Muliiple Mezhad (#)
e " A A HA WA
Refative Valee per Share (Wiighsed Averape 1.561 2428
of {ijand {ii)
Fair Eguity Share Exchange Ratio (A:H) 4225
{Roumded)

VA randr for Nor Appiald

* As mentioned earlice, we fave nof sded the DOF Method as e bueingss plaws of tay Faluaros Sssieer
wgry mod pronvided fo o

Eim,

-'"'-'-':::'-:':- ----:
Y
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VALUATION REPORT OF INDEPENDENT CHARTERED ACCOUNTANTS
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SIDFC Bask Hoins, Ramon House, H T Pareis Masg, 165,

Tenagai Baowt Mg, Bacabay Reclamaton,

Lownr Paral Mumbs - 400013 Chprhgate, Mumss - 400000

W eoder 0o o ICRBGCTw SRERETENL ltieh whshedy,

&  WDFC Bank Limied [WDRC Baek™) fan sppoted Delakte Touche Tokmasns inds LLP |heresalter
rofemed o @t “DTTILLFT)L: s

& jireng Deveiopment Bngnce Conporation Lssied [“HODFC Limitsd™) has appodnied Bansi 5. Mebin &
o, CRrarpered Aoooumanis (herpsnaloer refenred! o as “2ELE]

for recommendation of The Falr Equity Share Eschangs Bt (defined harsiralter] for (ke Propoded
L sigauten idelred heramfer.

HEFC fank gnd HIFC UimBed are mdivideally refered m o e Comoery sod ooliectively referred 10 & the
Eomipanies.

OTTRLF and i sen harsinalter calincthvrly rrfirimed o o "Veluerd” o "we” or “wn” ind indwidsally iefemed 1o
il “Wliony™ in The heprt (b “ReportT)
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Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

Dekine Toucha Tokrratiy ndis LLP Bared S Mahia & Co

SCOPT AWD FURPCSE OF THE RERDET

HIFC Bank & pricsanly engaged i providing o rege of banking and firancael sendces inclusing retad banking,
wholiiale Banking sod tredtury apevations. The shares of HOFC Bank are Isted on National Stock Eschange of
e Limited ('NSE) ond BSE Limited ['SE°). Further, American Depository Anceipts {'ADR") of HOFC Bask ane
lixted on New York Siock Exchange.

HEFC Limited s primarily engaged in prosading linance o indrnduih, coeperrio and devalopan (or the purchiie,
corstruction, development and repair of housas, ansrtrmends and commancisl propiefties in india, The shares of
HEFC Limiiad aew Ested on KSE @5 BSE,

W erdeeitand this e managemaents of HOFC Bank and HDFC Limited ane comtem plating the mesger of S0FC
Limiad ima HIFRC Rank ["Progoted Amalgemation”™] pursuant to a composite scheme of amalgarmation among
1R investments Lmited, HOEC moldings Limited, HDEC Bark and HOSC Uesited s fhair respecties
shureholkders and oreditons. wnder Sechions 230 1o 237 of the Companist AcL 2013 [the “Schama™ ) with eflscy
from the propesed Appoisted Oate [Le. Efectha Data) as meesonsd in thi Schieme, in congldenition thinsel,
equity shares of HDFC Sank will be lsusd i the egary sharsholden of HEFC LimAed ence the Scheme becomes
wlfectior. The Schame also provides for the amalgemition of HOEC irvetments Limited, HOFC Hoklings Lmited,
e whaolly temed subsidiaries of HDRC Limied with snd ingo MDFC Limited for which no equity thares gl be
iitued and the sharet hold by HOFE Limitod in theso wholy ownod subeldiories shall stand concefiod.

The fair equity shane eschange ratio for this Report refers tomumber of oty S res of Tacs valos of 68 L5 sach
of HBEL Bark, which would ke Bxed (D the equity sharehoiders of HDFC Limied in ligu of their cquay
shareholding in HDFC Limited parsuant 15 the Proposed Arraigamaton (heretnafiar nefierred 1o 8 "Fair Tguty
Share Exchangn Batia"].

i this connection, HOFC Bank and HOFC Limited hawe appointed DTTELP and BSMW respectively Do susben® a joint
fepert on the Faer Egarty Skane Exchangs Rago for e Propooed Amaigaemaiom on § going comomm Beti wich 1%
Apcll 3002 Being the “Valmition Daie®, for the comieration of the Baand of Directers (the "Board”) (incloding
audit committees, e epplicable] of HOFC Bask and HOFC Limited,

Wit undiaritand (hal thi Bepadt b regured Tor the internal purpose of the Bosrd of Direcion of HOFC Bank and

HOFE Limited onfy snd youa did not requine us to perform thes valuation asa regacered valuer under 1he Companses

st 3013 (A"l the Companies [Regisiered Valsers dnd Valunion| Rdes, 2017 of o pet any ather e,

reguiations, standards, bye-liws, eedinence, nesifeation itk pomiant b the Azt oF ieder any appiceble SERI

repastions. Accoedingly, our valgation snakyn and this Report doss not constfuts nod can be construed u-_

ﬂ"ﬂ“ﬁlmﬂhlhimhﬁ“mHMImmMﬂmmmmmnﬂlﬂ a?g'
A

ol our valealion sralysis and thes Heport & fod pesmitted. r |

ak
ruesotze_

i MG

—_
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Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

Cedoitie Touche Tohmatsu india LLP Bansi 5. Mehoy & Co,

The scope of our service i 1o conduct @ redatss valustion |not an abaabne valuation) of thi ety shares of The
Companies and recommiend & Falr Eguity $hare Enshangs Ritis R the Propossd Amilpamaban

We hawe corsdened financial inlormation up o 31 Decemiar 2071 [the “Freanciak Dabe™ in our enadviis and
made sdpaiments o facts made keown (past o futuse) to oa 18 the date of oo Report, mchading laking sbe
nﬂhimumwm#mwmmwhﬁﬂm;bﬁwmmnﬁﬂmmm The Miraperrant
hag infoemad Ui Ihat thiey 80 i Eepict By avintl which sre unusus or sot In rormal coune of busingss e to
il EMat tive Dabe of the Proposed Armalgamation, ofher than e evems specfically mentioned in thiv Reoort.
Furttair, we hive Been informed by the Compasry that o the best of thelr iowiledge, matelal informatian
fegarding the bodiness has been dadicsed 1o s We have refied on ther sbove while arriving at the Fair Bquity

Share Eschange Ratio for the Froposed Amaigamation

W have been inloremed that o8 (he Proposed Amalgamation becores eflective, nelifer Companies would
doclans ey submiantial dhidends huving masedialy different yields a3 tompared o past few yein.

W huve been informed That, in the et that either of the Compenies restructure their equity thare capital by
wiry of sfare it § consoldaton st of bonus shares before the Froposed Amalgamation becomies effecine,
tie hue of shares pursuant o the (air sguity thare sochargs (00 Fecomemender & DR Repon thall ba adjusted
sccordingly bo tvke into account the effect of sy uch corporate action.

Thes Raport & our Sebversbis in reipoct of our recomessnditon of the Filr Equity Sane Exchasge Ratia for the
Pregoied Armalparnation,

The Waloers have been appointed severally and not jointy and kave worked separately in ther asalysis. Tha
Waluers have recaned information and danificaccea from thee respectve clienss, The Valuers Fave separisely
arrived a1 different velues per share of the Companigi. Howewer, to sirive 8t the comasaen on the Fair Bquity
Sharm Excharge Rrtio for the Propoded Asndifamanon, appropriale minor sdpatments [ sounding off ko besn
didss in (he wiloes prived ot by the Ve,

HOFC Bank and HOFC Liried Paver infonmed w thad Harch Craedvsian Rupanelia [JBSRYDR2019/1 1106] and
Dbyl Desal [|BBLAV/DE/ 20159/ 10665] |ieguisar referred ax the “Reghiberad Vilassri™) have Been Jpocinbed by
thes rEeaCively b0 bl @ valuklion repoft on the Tair Doty Share Eechanpe Ba6a for their egulatary
tomplance pod evaluation purpeses for the purpose of the Froposed Amaigamation. Further; at the request of
WIFC Bank and WOFRC Lrmted, wee harve haed discusaions with the respective Regaapred Valusis mantonsd 35w
In respect of our respective aluation analyes
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Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited
Diesoitte Touthe Tereatuy india LLP Barai & Mahes & Co,

HOFL Bank and HOFC Lisited hane infodmed w thet Mongan Stankey Indls Compeny Private Lisited and Bofa
Securities indu Limited huve Been spoainisd by tham resgectively to provide farnen opinkon on the Fair Equity
Share Exchange Burtks for the purpose of the Proposed Amalgamation. Further, a1 the reguess of HDEC Baek and
HOFC Limiled, wa hanee Fond diicotaians with the respeciive fairmers opinion providers meed inned S5one in respect
of our neigective vk tion analynes.

Thit Repoet s the infoemation contaired in it s absolnnly coefidensial ancd intircied only o 18 sole uie and
informatian of the respectve Boardy of HDFC Bami snd HOFC Limited #nd anly in cannection with the Proposed
Amalgamation. The Valetrs cwt npomsldlty bt enlity That hus engaged them, under the terms of Ehesr
IEpertivd Engagamant, and R otkar peren; snd that, 1o the fulest extent permnitted by s, the Valuers acoept
n0 FEEponaibEDy of fia by 1o ary alker party, iR connection with this Report.

Car Bgprt. cainy B wneed by WDFC Bank and HOFC Lisised only for the purpose, & iecicaced in this Report, for
wihich e hawe been appainded. The results of our valuation analbsis and our Begort canet be ied or relied by
thi Coempanies for any other purpase of by @y otfer party lor any purpets whatioever. We a0e not iesponaible
to any other person J party Tor amy decison of such parsan [/ party bised on this Report. Any petian |/ panty
intending 10 provide finesce f invest = the thated [ ibuiesess of the Companiey ther hokSog companies |
subsidiaries [ associates | imaites companie f ceher proup companies, f any, shall da 1o alter seeking ther oen
Wlﬂrﬁﬂmwﬂuﬂmhmmmzmﬂmﬂﬂmmh‘m
riproned deciion, Ifsfy person f party (other than HDEC Banik and 1EDFC Limited] chooses to place rellece upon
vy maihiets echudad in the Repodt, 1hey shall do so at thelr own rish s wiiFout recourss Yo B Valeers H
keraby noaflied that usage, reprod uction, destribution, circulaton, copying of atfarsiss quating of  releming 1o
this Beport or any part thereof, sxcept for the punpous @0 set cut parksr s thi Report, withind gur prior weitien
consent, | not permitied,

Thit Report including. [lor the swidance of daubt] 1he inlormation contained in & i absolutely confidertial and
intended only for the vole use and infermabion of HOFC Bank and HDEC Limised, Morwitbatanding amything to the
tonarafy contiined in this Report, we undemtand that HOFC Bank and HOFC Limited may Ba roguirsd 1o jokes
the Report T 6 shade the Report with HOFC Baelk's and HOFC Limiied's merchant badkins provideg uienets
opinizn on the Froposed Amalgaration, shiaeehokiers and raguliieny auhcritie [ Sock exchanpes, in connaction
wilh the Fropesed Amalgamaiion [sogether, “Permitted Recipents®). We hereby give consens to the disclosune
ol e Repert 8o by of Bem jubject to HOFC Lank snd HORC Umited ensuring that amy yoch dacioasne shall be
wiipect bo the condition ard undertanding that:

& i will by the BOFC Bank™y and MOFC Umited™s retpontibility 1o review 1he Aeport and idertily any

oansderial infermation that it does not wish to dischoue;

* e owe resporsislity only 1o the cliems that hive engiged o and nobady she, and 1o 1he fullest extent

strmited by biw, e

.
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Deefosttn Towchs Tohmate ndia LUP Hiarin . Wiefila & G

& wn o not gee sy duty of cide o seeone elie otter than the