
HDFC BANK 
We understand your world 

• October 17, 2022 

CIN : L65920MH1994PLC080618 
E-mail : shareholder.grievances@hdfcbank.com 
Website : www.hdfcbank.com 

BSE Limited 
Dept of Corporate Services 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, Mumbai 400 001 
Scrip Code: 500180 

Kind Attn: Sr. General Manager 

Dear Sirs/Madam, 

HDFC Bank Limited 
Zenith House, 
Opp. Race Course Gate 5 & 6, 
Keshavrao Khadye Marg, 
Mahalaxmi, Mumbai - 400034. 
Tel.: 022-39760001 / 0012 

National Stock Exchange of India Limited 
The Listing Department 
Exchange Plaza 
Bandra Kurla Complex, 
Mumbai 400 051 
Scrip Symbol: HDFCBANK 

Kind Attn: Head — Listing 
DCS — Listing Department 

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. 2") 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; 
2. 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. 

0 

0 

Regd. Office : HDFC Bank Limited, HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai-400 013. 



HDFC BANK 

We understand your world 

We would like to inform you that the said documents are also uploaded on the website of HDFC Bank 
viz. www.hdfcbank.corn. 

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-voting. 

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 

• 

Sa o h Haldan 
Sr. e President 
Encl. a/a 

& Company Secretary 
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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. : 022 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.
CIN: L65920MH1994PLC080618.

}
}
}
}
}
}
}
}
}

… Applicant Company 
No. 4/Amalgamated 
Company

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

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 

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 conditions, 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;  
(ii) Sections 108 and 230 of the Companies Act read with 
the rules framed thereunder, as amended; (iii) 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; 

b) 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 (ii) 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; 

c) 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; 

d) 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;

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

g) 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 VC;

h) 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;

i) 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; 

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

k) 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.

Notes:

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

(a) 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 (ii) 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. 

(f) 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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(g) 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.  

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

(i) 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.

(j) 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) 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.

b) 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.

c) 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, 4th 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.

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

e) 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://hbagmspeakerregistration.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. 

f) 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)

g) 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.

h) The remote e-voting period commences on Tuesday, 
November 22, 2022 at 9:00 A.M. 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.

i) 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.

j) 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.

k) 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.

l) 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.

m) 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.

n) 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.

o) 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) 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.

q) 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 call 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 
shareholders

Login Method

Individual 
Shareholders 
holding securities in 
demat mode with 
NSDL.

1. 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/SecureWeb/IdeasDirectReg.jsp 

3. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile. Once the home page of e-Voting system is launched, click 
on the icon “Login” which is available under ‘Shareholder/Member’ section. A new screen will open. You will 
have to enter your User ID (i.e. your sixteen digit demat account number 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 
shareholders

Login Method

Individual 
Shareholders 
holding securities in 
demat mode with 
CDSL

1. Existing users who have opted for Easi / Easiest, they can login through their user id and password. Option will 
be made available to reach e-Voting page without any further authentication. The URL for users to login to Easi 
/ Easiest are https://web.cdslindia.com/myeasi/home/login or www.cdslindia.com and click on New System 
Myeasi.

2. 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.

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

4. 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 
participants

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

Important note: 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 
securities in demat mode with 
NSDL

Equity Shareholders facing any 
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 
securities in demat mode with 
CDSL

Equity Shareholders facing any 
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

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

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

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

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

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

4. Your User ID details are given below:
Manner of holding 
shares i.e. Demat 
(NSDL or CDSL) or 
Physical

Your User ID is:

a) For Equity 
Shareholders 
who hold 
shares in demat 
account with 
NSDL

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

b) For Equity 
Shareholders 
who hold 
shares in demat 
account with 
CDSL

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

c) For Equity 
Shareholders 
holding shares in 
Physical Form

EVEN Number followed by Folio Number 
registered with the company
For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001***

5. 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.

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

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

b. 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.

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

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

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

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.

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

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

4. Cast your vote by selecting appropriate options i.e. assent 
or dissent, verify/modify the number of shares for which 

you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted.

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

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

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

General Guidelines for shareholders

1. 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.

2. 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.

3. 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.

2. 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.
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3. 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.

4. 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.

2. 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.

3. 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. 

- 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



12

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 
READ WITH RULE 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 

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. 

2. The Scheme, inter alia, provides for the:

(a) 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). 

3. 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.

4. 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.

5. 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”) 

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

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 
Transferor Company No. 1 is U65990MH1994PLC083933.  
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:

“III. 

(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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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.

12. 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”).  

13. 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/- 
each

33,00,00,000

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

26,67,05,000

Total 26,67,05,000

14. 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 ` 1/- of the 
Amalgamated Company (as on September 30, 2022).

Particulars of the Transferor Company No. 2

15. 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 
Identification Number of the Transferor Company No. 
2 is U65993MH2000PLC123680. The Permanent 
Account Number of the Transferor Company No. 2 is 
AAACH8757J.

16. 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 hhl@hdfc.com. There has never 
been any change in the name or in the registered office 
address of the Transferor Company No. 2. 

17. 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:

“III.

(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.”



15

 “(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.

18. 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.

19. 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/- 
each

50,00,00,000

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

1,80,00,700

Total 1,80,00,700

20. 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. 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 AAACH0997E. 

22. 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. 

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. 

23. 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:

“III.

(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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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.

(7)  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.

(8)  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.

(9)  Subject to the Provisions of the 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.

(10)  To negotiate loans of every description

(11)  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.

(12)  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)

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

fully or partly paid-up shares or otherwise) of all 
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. 

24. 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.

25. 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 457,61,00,000

Issued, subscribed and Paid up 
Share Capital

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

363,46,61,274

Total 363,46,61,274

(a) 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.

26. 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 
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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. 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 L65920MH1994PLC080618. 
The Permanent Account Number of the Amalgamated 
Company is AAACH2702H. 

28. 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.

29. 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:

“III.

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 - 

(a) borrowing, raising or taking up of money;

(b) lending or advancing of money by way of a loan, 
overdraft or on cash credit or other accounts or 
in any other manner whether without or on the 
security of movable or immovable properties, 
bills of exchange, hundis, promissory notes, 
bills of lading, railway receipts, debentures, 
share warrants and other instruments whether 

transferable or not; 

(c) 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; 

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

(e) buying, selling and dealing in bullion and specie;

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

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

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

(i) negotiating of loans and advances;

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

(k) providing of safe deposit vaults;

(l) collecting and transmitting of money and all kinds 
of securities;

(m) issuing credit cards, meal vouchers and 
extending any other credits;

(n) 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 (o) 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; 

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

4)  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.

5)  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.

6)  To carry on and transact the business of 
giving guarantees and counter guarantees 
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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)

40)  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.”

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

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

31. 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 
` 1/- each

650,00,00,000

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.

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 I Bonds, Tier II 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 
III 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. 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.

34. Description of the Scheme: 

 The Scheme, inter alia, provides for: 

(a) 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; 

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

(g) reorganisation/reclassification of the authorised 
share capital of the Amalgamating Company;

(h) 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;

(i) dissolution of the Amalgamating Company 
without being wound up;

(j) 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;

(k) 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

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

35. Rationale and benefits of the Scheme:

(a) 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;

(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;

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

(k) 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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(l) 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. 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. 

37. 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 ` 1/- each of the Amalgamated Company. 

38. 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. 

39. The Transferor Companies and the Transferee Company/
Amalgamating Company are the promoters of the 
Amalgamated Company. The Transferee Company/

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. 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. 

41. 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. 

42. 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.

43. 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.
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44. The Scheme along with the:

(a) 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 (i) Joint Valuation Report,  
(ii) 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. 

45. 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 

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, CCI, IRDAI, PFRDA, Stock Exchanges, NCLT, and 
such other regulatory authorities, as may be applicable.

46. 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.

47. 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, 
CCI, Stock Exchanges, NCLT, and such other regulatory 
authorities, as may be applicable.

48. 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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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. 

49. 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. 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”).

51. 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.

52. 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 

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.

53. In terms of Paragraph A.2.(k) of Part-I 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).

54. 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.

d. 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 
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scheme.

f. 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.

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

h. 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.

i. 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.

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

k. 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.

l. 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.

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

n. 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.

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/regulators/ agencies, 
if any.

q. 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.

d. 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 



24

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

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.

j. 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.

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.

l. 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 
Transferee Company/Amalgamating Company from BSE 
and NSE, are enclosed as Annexure 8 and Annexure 9, 
respectively. 

55. 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 (ii) “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.

56. 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. 

57. 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. 

58. 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.

59. 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.
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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:

“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.

d. 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.

f. 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.

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

h. 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.

i. 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.

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

k. 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.

l. 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.

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

n. 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.

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/regulators/ agencies, 
if any.

q. 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.

d. 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.

j. 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.

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.

l. 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.

61. Pursuant to the aforesaid comments issued by 
SEBI, the details of (i) “Ongoing adjudication & 
recovery proceedings, prosecution initiated and all 
other enforcement action taken, if any, against the 
Amalgamated Company, its promoters and directors”; 
and (ii) “Actions taken/initiated by SEBI or any other 
regulator against any of the Applicant Companies, their 



27

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.

62. 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/modification 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.

63. 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.

64. 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.

65. 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. 

66. 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 III (HIREF III) and also took on record the proposed 
change in sponsor of HIREF III on account of the 
Scheme. 

67. 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 II and also took on record the proposed 
change in sponsor of HDFC AMC Fund II on account of 
the Scheme. 

68. 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 

the investment manager of three alternative investment 
funds, viz. (i) HDFC Capital Affordable Real Estate Fund - 1,  
(ii) HDFC Capital Affordable Real Estate Fund - 2, and  
(iii) HDFC Capital AIF-3 (collectively, “HCARE Funds”), 
and the investment manager cum sponsor of one 
alternative investment fund, viz. HDFC Build Tech Fund 
II and also took on record the proposed change in 
sponsor of HCARE Funds on account of the Scheme. 

69. 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. 

70. 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. 

71. 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.

72. 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. 

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

74. 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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(o) “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;

(p) “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;

(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 
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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 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;

(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;

(vi) 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;

(vii) 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;

(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 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;

(ix) 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  

(x) All Proceedings of whatsoever nature involving 
the respective Transferor Companies.

(lll) “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 

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; 

(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 
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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;

(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.

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 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.

9.2 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.

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.

9.7 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 
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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.

10.3 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.  

11.3 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 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 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.

11.6 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 
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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 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.

13. LEGAL PROCEEDINGS

13.1 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.

14. EMPLOYEES OF THE RESPECTIVE TRANSFEROR 
COMPANIES  

14.1 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.

14.3 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 
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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 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
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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 ` 10/- (Rupees Ten only) of the 
respective Transferor Companies shall stand 
reclassified/reorganized as 5 (five) equity shares 
of ` 2/- (Rupees Two only) each.

19.2 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.

20. CONSOLIDATION OF THE RESPECTIVE AUTHORIZED 
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 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 ̀  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 
` 2/- (Rupees Two only) each.”

PART D

AMALGAMATION OF THE AMALGAMATING COMPANY 
WITH THE AMALGAMATED COMPANY

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

21.1 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.

21.2 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 
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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.

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 
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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.

22.4 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.

22.7 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.

22.8 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.

23. CONTRACTS AND PERMITS

23.1 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.  

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.

23.7 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 Amalgamated Company, that 
have not been completed, shall stand cancelled.

24. TAXATION MATTERS

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

24.2 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.

24.3 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.

25. LEGAL PROCEEDINGS

25.1 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.

26. EMPLOYEES OF THE AMALGAMATING COMPANY

26.1 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.

26.3 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 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 
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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 ` 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”.  

27.13 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.

27.14 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.

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

28.1 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.  

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 
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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.

30.4 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.

30.5 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.  

31. TREATMENT OF WARRANTS 

31.1 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.

31.3 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.

32. U.S. LAW CONSIDERATIONS

32.1 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 



43

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;

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.

33. 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 

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 ` 2/- (Rupees Two only) of the 
Amalgamating Company shall stand reclassified/
reorganized as 2 (two) equity shares of ` 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 
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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 ̀  1/- (Rupee One Only) each with 
a power to increase or reduce the share capital.”

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.

PART E

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: 

(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 

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

38. 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.

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 
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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 It is 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 (iii) 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.

42.3 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.”

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. 

77. 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: 

(a) 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). 



46

(b) 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. 

(c) 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 

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

iii. 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: 

(a) 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 
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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).

(b) 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.  

(c) 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 

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

ii. 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

iii. the said directors 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 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. 

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

(a) 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. 

(b) 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 

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.  

(c) 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 

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 



50

the Transferee Company/Amalgamating 
Company; and/or

iii. 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: 

(a) 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.

(b) Creditors 

 Part D of the Scheme does not contemplate 
any arrangement with the creditors of the 

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. 

(c) 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 

ii. 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 
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

iii. 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. 

82. 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.

Other matters

83. 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. 

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

85. 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. 

86. 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.

87. 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. 

88. 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.

89. 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.

90. 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 ` 0.08 Crores, ` 0.06 Crores, 
` 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 
Promoter / 
Shareholder

Address Equity Shares 
held in the 
Transferor 
Company No. 1

Equity Shares 
held in the 
Transferor 
Company
No. 2

Equity Shares held 
in the Transferee 
Company / 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

Housing 
Development 
Finance 
Corporation 
Limited

Ramon House, H. T. Parekh 
Marg, 169, Backbay 
Reclamation, Churchgate, 
Mumbai - 400 020, 
Maharashtra, India

2,66,70,440 18,00,010 - 86,46,15,834

Suresh Shanker 
Menon

Flat No 1005/06, Ashok 
Tower, C Wing, Dr. S. S. 
Rao Road, Parel, Mumbai 
400 012

10* 10* 9,34,098 2,71,830

Dipta Bhanu Gupta Flat No.2402, Tower B-3, 
Godrej Platinum, Pirojshah 
Nagar, Vikrohli (East), 
Mumbai 400 079

10* 10*  2,40,904 73,660

Ajay Agarwal 203, HDFC House, Dr. R. 
K. Shirodkar Marg, Parel 
(East), Mumbai 400012

10* 10* 60,086 302

Vinayak 
Mavinkurve

A-301, Rustomjee 
Seasons, M.I,G. Gr. IV 
CHS, Madhusudan Kalekar 
Marg, Kalanagar, Bandra 
East, Mumbai 400051

10* 10* 60 -

Joseph Conrad 
Agnelo D’Souza

501, Hasmukh Mansion, 
Plot No-375, 14th Road, 
Khar (W), Mumbai, 400 052

10* 10* 14,12,161 2,99,020

Sudhir Kumar Jha 203, Hasmukh Mansion, 
14th Road Junction, Khar 
West, Mumbai 400 052

10* 10* 21,150 400

 *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 
Promoter / 
Shareholder

Address Equity Shares 
held in the 
Transferor 
Company 
No. 1

Equity Shares 
held in the 
Transferor 
Company
No. 2

Equity Shares held 
in the Transferee 
Company / 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

Housing 
Development 
Finance 
Corporation 
Limited 

Ramon House, H. T. 
Parekh Marg, 169, 
Backbay Reclamation, 
Churchgate, Mumbai - 400 
020, Maharashtra, India

2,66,70,440 18,00,010 - 86,46,15,834

Suresh Shanker 
Menon

Flat No 1005/06, Ashok 
Tower, C Wing, Dr. S. S. 
Rao Road, Parel, Mumbai 
400 012

10* 10* 9,34,098 2,71,830
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Name of the 
Promoter / 
Shareholder

Address Equity Shares 
held in the 
Transferor 
Company 
No. 1

Equity Shares 
held in the 
Transferor 
Company
No. 2

Equity Shares held 
in the Transferee 
Company / 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

Dipta Bhanu 
Gupta

Flat No.2402, Tower B-3, 
Godrej Platinum, Pirojshah 
Nagar, Vikrohli (East), 
Mumbai 400 079

10* 10*  2,40,904 73,660

Ajay Agarwal 203, HDFC House, Dr. R. 
K. Shirodkar Marg, Parel 
(East), Mumbai 400012

10* 10* 60,086 302

Vinayak 
Mavinkurve

A-301, Rustomjee 
Seasons, M.I,G. Gr. IV 
CHS, Madhusudan Kalekar 
Marg, Kalanagar, Bandra 
East, Mumbai 400051

10* 10* 60 -

Joseph Conrad 
Agnelo D’Souza

501, Hasmukh Mansion, 
Plot No-375, 14th Road, 
Khar (W), 
Mumbai, 400 052

10* 10* 14,12,161 2,99,020

Sudhir Kumar Jha 203, Hasmukh Mansion, 
14th Road Junction, Khar 
West, Mumbai 400 052

10* 10* 21,150 400

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

93. 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.

94. 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: 

Name of the 
Promoter

Address Equity Shares 
held in the 
Transferor 
Company 1

Equity Shares 
held in the 
Transferor 
Company 2

Equity Shares held 
in the Transferee/ 
Amalgamating 
Company 

Equity Shares 
held in the 
Amalgamated 
Company

Housing 
Development 
Finance 
Corporation 
Limited 

Ramon House, H. T. 
Parekh Marg, 169, 
Backbay Reclamation, 
Churchgate, Mumbai - 
400 020, Maharashtra, 
India

2,66,70,500* 18,00,070* - 86,46,15,834 

HDFC 
Investments 
Limited 

Ramon House, H. T. 
Parekh Marg, 169, 
Backbay Reclamation, 
Churchgate, Mumbai - 
400 020, Maharashtra, 
India

- - - 30,00,00,000

HDFC Holdings 
Limited

Ramon House, H. T. 
Parekh Marg, 169, 
Backbay Reclamation, 
Churchgate, Mumbai - 
400 020, Maharashtra, 
India

- - - 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. 
No.

Name DIN Address

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. The names, addresses and DIN of the directors of the Transferor Company No. 2 as on September 30, 2022, are as follows:

Sr. 
No.

Name DIN Address

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. 
No.

Name DIN Address

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. Jalaj  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. 
No.

Name DIN Address

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. 
No.

Name DIN Address

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.
No

Name of Director/ KMP Designation Equity Shares 
held in the 
Transferor 
Company 
No. 1

Equity Shares 
held in the 
Transferor 
Company 
No. 2

Equity Shares held 
in the Transferee 
Company / 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

1. Mr. Joseph Conrad Agnelo 
D’ Souza

Director
10* 10* 14,12,161 2,99,020

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 1,51,090
5. Mr. Satrajit Bhattacharya Chief Executive 

Officer
- - 891 190

6. Mr. Suraj Tripathi Chief Financial 
Officer

- - - -

7. Ms. Sarika Mahajan Company 
Secretary

- - 7,281 -

 *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.
No

Name of Director Designation Equity Shares 
held in the 
Transferor 
Company 
No. 1

Equity Shares 
held in the 
Transferor 
Company 
No. 2

Equity Shares held 
in the Transferee 
Company/ 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

1. Mr. Joseph Conrad Agnelo 
D’ Souza

Director
10* 10* 14,12,161 2,99,020

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. 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.
No

Name of Director/ 
KMP

Designation Equity Shares 
held in the 
Transferor 
Company 
No. 1

Equity Shares 
held in the 
Transferor 
Company 
No. 2

Equity Shares held 
in the Transferee 
Company/ 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

1. Mr. Deepak S. 
Parekh

Non-Executive 
Non-Independent 
Chairman

- - 12,00,000 13,87,120

2. Mr. U. K. Sinha Independent 
Director

- - - -

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 

Gupta
Independent Director

- - - -

7. Mr. P R Ramesh Non-Executive 
Non-Independent 
Director

- - - -

8. Mr. V. Srinivasa 
Rangan

Executive Director 
and Chief Financial 
Officer

- - 7,02,225 3,41,100

9. Ms. Renu Sud 
Karnad

Managing Director
- - 31,73,150 5,95,320

10. Mr. Keki M. Mistry Managing Director 
(designated as Vice- 
Chairman and Chief 
Executive Officer)

- - 10,43,000 2,52,429

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.

102. 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.
No

Name of Director/ 
KMP

Designation Equity Shares 
held in the 
Transferor 
Company 
No. 1

Equity Shares 
held in the 
Transferor 
Company 
No. 2

Equity Shares held 
in the Transferee 
Company/ 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

1. Mr. Atanu 
Chakraborty

Part Time Chairman 
and Independent 
Director

- - - -

2. Mr. Umesh Chandra 
Sarangi

Independent Director
- - - -

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 

Maheshwari
Independent Director

- - - -

9. Ms. Renu Sud 
Karnad

Non-executive 
Director

- - 31,73,150 5,95,320

10. Mr. Sashidhar  
Jagdishan

Managing Director & 
CEO

- - - 17,45,343

11. Mr. Kaizad Bharucha Executive Director - - - 25,69,295
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Sr.
No

Name of Director/ 
KMP

Designation Equity Shares 
held in the 
Transferor 
Company 
No. 1

Equity Shares 
held in the 
Transferor 
Company 
No. 2

Equity Shares held 
in the Transferee 
Company/ 
Amalgamating 
Company

Equity Shares 
held in the 
Amalgamated 
Company#

12. Mr. Srinivasan 
Vaidyanathan

Chief Financial Officer
- - - 96

13. Mr. Santosh 
Haldankar

Company Secretary
- - 260 4,100

 # Including joint shareholding wherever applicable.

103. 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):

Category of Shareholders Demat Physical Total % of Total 
Shares

A. Promoters
(1) Indian
(a) Individual/HUF
Suresh Shanker Menon 10* — 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 

2,66,70,440 — 2,66,70,440 100

(e) Banks/FI — — — —

(f) Any Other — — — —

Sub-total (A)(1) 2,66,70,500 — 2,66,70,500 100

(2) Foreign — — — —

Sub-total (A)(2) — — — —

Total Shareholding of Promoters (A)=(A)
(1)+(A)(2) 

2,66,70,500 — 2,66,70,500 100

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) 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 10* — 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 

18,00,010 — 18,00,010 100

(e) Banks/FI — — — —

(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) 

18,00,070 — 18,00,070 100

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

Cate-
gory

Category of shareholder Demat 
Shares

Physical 
Shares

Total number 
of shares

%

(A) Shareholding of Promoter and Promoter 
Group

 0  0  0  0

(B) Public shareholding
1 Institutions

(a) 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            0.17 
(c) Central Government/State Government(s) 54,103  0 54,103            0.00 
(d) Venture Capital Funds 0  0  0  0.00
(e) Insurance Companies 14,84,39,750  0 14,84,39,750            8.17 
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Cate-
gory

Category of shareholder Demat 
Shares

Physical 
Shares

Total number 
of shares

%

(f) Foreign Institutional Investors / Banks   1,23,16,46,104 2,500 1,23,16,48,604          67.77 
(g) 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            0.11 
(j) 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     
(a) Bodies Corporate         2,09,55,096 75,455 2,10,30,551            1.16 
(b)(i) Individuals - shareholders holding nominal share 

capital up to ` 2 Lakh
13,28,30,519 47,91,338 13,76,21,857            7.57 

(b)(ii) Individual shareholders holding nominal share 
capital in excess of ` 2 Lakh

        2,36,66,658 1,32,500 2,37,99,158            1.31 

(d) Any other (specify)
d-i NRI            63,09,909 28,950 63,38,859            0.35 
d-ii OCB  0  0  0  0
d-iii LLP               4,16,284  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-viii 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 

Depository Receipts  have  been issued (C)
 0 0 0 0

(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 as on September 30, 2022 and post-
arrangement shareholding pattern upon Part D of the Scheme becoming effective and assuming the 
continuing shareholding pattern as on September 30, 2022):

  Pre-arrangement shareholding pattern as on September 30, 2022

Cate-
gory

Category of shareholder Demat Shares Physical 
Shares

Total number 
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)=(A)(1)+(A)(2)

1,16,46,25,834 0 1,16,46,25,834 20.91
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Cate-
gory

Category of shareholder Demat Shares Physical 
Shares

Total number 
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
(g) 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
(j) 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 

share capital up to ` 2 Lakh
45,73,20,618 1,02,62,621 46,75,83,239 8.39

(c) Individual shareholders holding nominal share 
capital in excess of ` 2 Lakh

7,07,71,572 0 7,07,71,572 1.27

(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-
gory

Category of shareholder Demat Shares Physical 
Shares

Total number of 
shares

%

(A) Shareholding of Promoter and Promoter 
Group

 0  0  0  0

(B) Public shareholding
1 Institutions

(a) 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 
(c) Central Government/State Government(s) 1,24,403 0  1,24,403       0.00 



61

Cate-
gory

Category of shareholder Demat Shares Physical 
Shares

Total number of 
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 
(g) 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 
(j) Any Other (specify) 37,06,69,059 0 37,06,69,059       4.97 
(j)(I) 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     
(a) Bodies Corporate         12,61,96,644 2,73,984 12,64,70,628       1.70 
(b)(i) Individuals - shareholders holding nominal share 

capital up to ` 2 Lakh
68,04,75,890 1,83,12,069 69,87,87,959       9.37 

(b)(ii) Individual shareholders holding nominal share 
capital in excess of ` 2 Lakh

        11,05,31,557 2,22,600 11,07,54,157       1.49 

(d) Any other (specify)     
d-ii NRI           3,36,76,993 1,05,856 3,37,82,849       0.45 
d-iii 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 
(C) Shares held by custodians and against 

which Depository Receipts have been 
issued

    

i Promoter and Promoter Group 0 0 0 0
ii 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 
on September 30, 2022)

Particulars Amount 
(in Rupees)

Authorized Capital
2,70,30,50,000 equity shares of 
` 2/- each

540,61,00,000

Total 540,61,00,000
Issued, subscribed and Paid up 
Share Capital
181,73,30,637 equity shares of 
` 2/- each

363,46,61,274

Total 363,46,61,274

 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)*

Particulars Amount 
(in Rupees)

Authorized Capital
1190,61,00,000 equity shares of 
Re.1/- each

1190,61,00,000

Total 1190,61,00,000
Issued, subscribed and Paid 
up Share Capital
7,45,84,48,662 equity shares of 
Re.1/- each (post consolidation of 
fractional entitlements)

7,45,84,48,662

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.

b) 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 
entitlements that may arise to the shareholders 
of the Transferee Company/Amalgamating 
Company basis the Share Exchange Ratio as per 
the Scheme.

c)  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.

104. 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.

105. 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:

(i) 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;

(ii) 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;

(iii) Copy of the Scheme;

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

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

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

(vii) Copy of Register of Directors’ shareholding of 
each of the Companies; 

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

(ix) 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);

(x) 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);

(xi) 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;

(xii) 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;

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

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

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

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

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

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

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

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

(xxi) Copy of report of the Audit Committee of the 
Amalgamated Company dated April 4, 2022;
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(xxii) Copy of report of the Committee of Independent 
Directors of the Amalgamated Company dated 
April 04, 2022;

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

(xxiv) 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;

(xxv) 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;

(xxvi) 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;

(xxvii) 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;

(xxviii) 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;

(xxix) 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; 

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

(xxxi) 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 (ii) “Actions taken/initiated by 
SEBI or any other regulator against any of the 
Companies, their respective directors/promoters 
and promoter group”;

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

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

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

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

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

(xxxix) 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;

(xl) 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;

(xli) 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;

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

(xliii) 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 III (HIREF III) and also took on 
record the proposed change in sponsor of HIREF 
III on account of the Scheme. 

(xliv) Copy of SEBI’s letter dated August 01, 2022, 
whereby SEBI granted its in-principle approval(s) 
for change in control of HDFC AMC, a subsidiary 
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of the Transferee Company/ Amalgamating 
Company which is the investment manager of 
HDFC AMC Fund II and also took on record 
the proposed change in sponsor of HDFC AMC 
Fund II on account of the Scheme. 

(xlv) 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 II and also took on record 
the proposed change in sponsor of HCARE 
Funds on account of the Scheme.

(xlvi) 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.\

(xlvii) 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.

(xlviii) 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;

(xlix) 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. 

(l) 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;

(li) 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;

(lii) 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;

(liii) 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;

(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;

(lv) 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

(lvi) 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), (ix), (x), 
(xi), (xii), (xiii), (xxiv), (xxv), (xxvi), (xxvii), (xviii), (xxx), (xxxi), 
(xxxii), (xxxiii), (xxxiv), (xxxvi), (xxxvii), (xxxviii), (xxxix), (lv) 
and (lvi) above.

106. 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.

107. 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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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 
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 I Bonds, Tier II 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 III Compliant Perpetual Debt Instruments issued by the 
Amalgamated Company are listed on Indian International Exchange (IFSC) Limited.

2. OVERVIEW OF THE SCHEME

2.1 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”).

3. RATIONALE AND BENEFITS OF THIS SCHEME 

3.1 The Amalgamation pursuant to this Scheme would, inter alia, have the following benefits:

(a) 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;

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

(k) 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;

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

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

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

(g) “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;

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

(i) “Appointed Date 2” means the Effective Date;

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

(k) “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;

(l) “CCI” means the Competition Commission of India; 

(m) “CCI 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;

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

(o) “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;

(p) “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; 

(q) “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;

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

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

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

(u) “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 
XXXIII; (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;  

(ii) “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; 

(jj) “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;  

(ll) “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; 

(nn) “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 

(oo) “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; 

(pp) “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; 

(qq) “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; 

(rr) “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; 

(ss) “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; 

(tt) “Proceedings” shall have the meaning set forth in Clause 13;

(uu) “RBI” shall have the meaning set forth in Clause 1.1;

(vv) “RBI Amalgamation Directions” means the RBI (Amalgamation of Private Sector Banks)
Directions, 2016 dated April 21, 2016;

(ww) “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;

(xx) “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;

(yy) “Registrar of Companies” shall have the meaning set forth in Clause 1.1;

(zz) “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;

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

(bbb) “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;

(ccc) “Share Exchange Ratio” shall have the meaning set forth in Clause 27.1 hereof;

(ddd) “Stock Exchanges” shall have the meaning set forth in Clause 1.3;

(eee) “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; 

(fff) “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;

(ggg) “Tax Authority” means any revenue, customs, fiscal, governmental, statutory, state, provincial, 
local governmental or municipal authority, body or Person responsible for Tax;

(hhh) “Transferee Stock Option Plan” shall have the meaning set forth in Clause 30.1;
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(iii) “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;

(jjj) “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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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;

(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;

(vi) 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;

(vii) 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;

(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 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;

(ix) 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 

(x) All Proceedings of whatsoever nature involving the respective Transferor Companies.

(lll) “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 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; 

(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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(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.

6. INTERPRETATION

6.1 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.

6.2 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.

6.3 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.

6.4 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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Subscribed and Paid-Up Share Capital Amount in Rupees
18,00,070 equity shares of Rs. 10/- each 1,80,00,700

Total 1,80,00,700

8.3 Amalgamating Company 

(a) The share capital structure of the Amalgamating Company as on March 31, 2022, was as 
under: 

Authorized Share Capital Amount in Rupees
228,80,50,000 equity shares of Rs. 2/- each 457,61,00,000

Total 457,61,00,000
Issued Share Capital Amount in Rupees

181,30,28,276 equity shares of Rs. 2/- each 362,60,56,552
Total 362,60,56,552

Subscribed and Paid-Up Share Capital Amount in Rupees
181,30,28,276 equity shares of Rs. 2/- each 362,60,56,552

Total 362,60,56,552

(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.

8.4 Amalgamated Company 

(a) The share capital structure of the Amalgamated Company as on March 31, 2022, was as under:

Authorized Share Capital Amount in Rupees
650,00,00,000 equity shares of Re 1/- each 650,00,00,000

Total 650,00,00,000
Issued Share Capital Amount in Rupees

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

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

9.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date 1 and subject to 
the provisions of the Scheme, 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.

9.2 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 In respect 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 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.

10.3 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. 

10.4 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.

10.5 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.

10.6 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.

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.

11.2 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. 

11.3 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 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



81

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

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.

13. LEGAL PROCEEDINGS

13.1 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.

14. EMPLOYEES OF THE RESPECTIVE TRANSFEROR COMPANIES

14.1 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.  

14.2 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.

14.3 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 
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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 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.

20. CONSOLIDATION OF THE RESPECTIVE AUTHORIZED SHARE CAPITAL OF THE 
TRANSFEROR COMPANIES WITH THE AUTHORIZED SHARE CAPITAL OF THE TRANSFEREE 
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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 
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.”

20.2 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. 

20.3 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

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

21.1 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.

21.2 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. 

21.3 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 In respect 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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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.

22.3 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.

22.4 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.

22.5 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.

22.6 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.

22.7 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.

22.8 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.

23. CONTRACTS AND PERMITS

23.1 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.

24. TAXATION MATTERS

24.1 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.

24.2 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.

24.3 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.

25. LEGAL PROCEEDINGS

25.1 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.

26. EMPLOYEES OF THE AMALGAMATING COMPANY

26.1 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. 

26.2 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.

26.3 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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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.

27.8 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 entitlements. 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.

27.9 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.

27.10 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.

27.11 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.

27.12 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.

27.13 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.

27.14 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.

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

28.1 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 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.  

30.5 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.   

31. TREATMENT OF WARRANTS

31.1 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.

31.2 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.

31.3 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.

32. U.S. LAW CONSIDERATIONS

32.1 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;

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;

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.

33. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE

33.1 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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PART E

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: 

(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 

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

38. 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.

38.2 It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions 
only and shall not be deemed to confer any right on any 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.

39. APPLICATIONS/ PETITIONS TO THE TRIBUNAL AND APPROVALS

39.1 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 It is 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 (iii) submission of this Scheme to 
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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.

42.3 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.

43. EFFECT OF NON-SATISFACTION OF THE CONDITIONS/NON-RECEIPT OF APPROVALS/ 
SANCTIONS

43.1 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.

43.2 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.

43.3 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. 

43.4 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.

44. COSTS AND EXPENSES

44.1 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.

44.2 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.

_____________
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Annexure 2

JOINT VALUATION REPORT
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Annexure 3

VALUATION REPORT OF INDEPENDENT CHARTERED ACCOUNTANTS



113

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

114



115

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

116



117

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

118



119

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

120



121

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

122



123

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

124



125

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

126

Annexure 4

FAIRNESS OPINIONS (BofA)
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Annexure 5

FAIRNESS OPINION (MORGAN STANLEY)
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Annexure 6

NO COMPLAINTS REPORT SENT TO BSE (AMALGAMATING COMPANY)



141

Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

HDFC Limited - Annexure-6



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

142

Annexure 7

NO COMPLAINT REPORT SENT TO NSE (AMALGAMATING COMPANY)
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Annexure 8

NO ADVERSE OBSERVATION – BSE (AMALGAMATING COMPANY)

DCS/AMAL/TL/R37/2340/2022-23 “E-Letter” July 02, 2022

Housing Development Finance Corporation Limited

Sub: Observation Letter regarding the Composite Scheme of Amalgamation among HDFC 
Investments Limited and HDFC Holdings Limited and Housing Development Finance 
Corporation Limited and HDFC Bank Limited

Housing Development
Finance Corporation Limited 

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.”

d. “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.”

f. “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.”

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

h. “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.”

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

k. “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.”

l. “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.”

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

n. “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.”

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 entities involved in the scheme seek necessary approvals 
from their concerned authorities/regulator/agencies, if any.”

q. “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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is required to be served upon the Exchange seeking representations or
objections if any.

already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. 

Prasad Bhide
Manager
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Annexure 9

NO OBJECTION - NSE (AMALGAMATING COMPANY)

Kind Attn.: Mr. Ajay Agarwal 

Sub: Observation Letter for draft composite scheme of amalgamation among HDFC
Investments Limited and HDFC Holdings Limited and Housing Development Finance 
Corporation Limited and HDFC Bank Limited and their respective shareholders and creditors.

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.

d. The Company shall ensure that it discloses all the 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.
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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 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.

j. 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.

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

l. 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.
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o. The Company shall ensure that the entity involved in the Scheme seek necessary approval 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.

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

The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > 
Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter 
to Compliance Status.



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

150

Annexure 10

ONGOING ADJUDICATION & RECOVERY PROCEEDINGS (AMALGAMATING COMPANY)

“Ongoing adjudication & recovery proceedings, prosecution initiated and all other enforcement action taken, if any,
against the Amalgamating Company, its promoters and directors”

I. Ongoing adjudication and recovery proceedings against the Amalgamating Company

Name of 
the Statute

Nature
of the
Dues

Disputed
Amount

(  in crore)

Amount
paid

(  in crore)

Period to 
which the

amount relates

Forum where 
the dispute is

pending

Details of Dispute

` `
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Name of 
the Statute

Nature
of the
Dues

Disputed
Amount

(  in crore)

Amount
paid

(  in crore)

Period to 
which the

amount relates

Forum where 
the dispute is

pending

Details of Dispute

` `
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Name of 
the Statute

Nature
of the
Dues

Disputed
Amount

(  in crore)

Amount
paid

(  in crore)

Period to 
which the

amount relates

Forum where 
the dispute is

pending

Details of Dispute

II. Ongoing adjudication and recovery proceedings against the promoters of the Amalgamating Company

III. Ongoing adjudication and recovery proceedings against the directors of the Amalgamating Company

IV. Prosecution initiated against the Amalgamating Company

EOW

CrPC

CrPC

IPC

``
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SARFAESI
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SARFAESI
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Borrower
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Borrowers

Sellers

MUDA
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V. Prosecution initiated against the promoters of the Amalgamating Company.

VI. Prosecution initiated against the directors of the Amalgamating Company.
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VII. Other enforcement actions initiated against the Amalgamating Company

VIII. Other enforcement actions initiated against the promoters of the Amalgamating Company

IX. Other enforcement actions initiated against the directors of the Amalgamating Company
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Annexure 11

ACTIONS TAKEN/INITIATED BY SEBI OR ANY OTHER REGULATOR (AMALGAMATING COMPANY)

Actions taken/initiated by SEBI or any other regulator against any of the Applicant Companies, their respective
directors/promoters and promoter group*1

HDFC Investments Limited (“Transferor Company No. 1”)

Actions taken/ initiated by SEBI or any other regulator against Transferor Company No. 1

Actions taken/ initiated by SEBI or any other regulator against the directors of the Transferor Company No. 1 

Actions taken/ initiated by SEBI or any other regulator against the promoters of the Transferor Company No. 1

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Transferor Company 
No. 1

HDFC Holdings Limited (“Transferor Company No. 2”)

Actions taken/ initiated by SEBI or any other regulator against Transferor Company No. 2

Actions taken/ initiated by SEBI or any other regulator against the directors of the Transferor Company No. 2 

Actions taken/ initiated by SEBI or any other regulator against the promoters of the Transferor Company No. 2

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Transferor Company No.
2

Housing Development Finance Corporation Limited (“Amalgamating Company”)

Actions taken/ initiated by SEBI or any other regulator against Amalgamating Company
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Actions taken/ initiated by SEBI or any other regulator against the directors of the Amalgamating Company

Actions taken/ initiated by SEBI or any other regulator against the promoter and promoter group of the 
Amalgamating Company:

HDFC Bank Limited (“Amalgamated Company”/ “the Bank”):

Actions taken/ initiated by SEBI or any other regulator against Amalgamated Company

During the FY 2021-22, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

During the FY 2020-21, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

Penalties
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Restrictions imposed

Order

During the FY 2019-20, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

During the FY 2018-19, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

During the FY 2017-18, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

SEBI Directions
UPSI
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Actions taken/ initiated by SEBI or any other regulator against the directors of the Amalgamated Company

Actions taken/ initiated by SEBI or any other regulator against the promoter of the Amalgamated Company

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Amalgamated Company

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Transferor Company
No.1, Transferor Company No. 2, and the Amalgamated Company
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Annexure 12

NO COMPLAINTS REPORT - BSE (AMALGAMTED COMPANY)
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Annexure 13

NO OBJECTION - NSE (AMALGAMATING COMPANY)

 

 

 
May 27, 2022 
 

National Stock Exchange of India Limited 

Exchange Plaza, Plot No. C/1, Block G 

Bandra-Kurla Complex, Bandra (East) 

Mumbai 400 051. 

 

Kind Attn: Ms. Flora Matmari – Deputy Manager 
 

Dear Madam, 

 

Sub: Complaints Report in terms of Securities and Exchange Board of India Circular bearing 
reference number SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 

 
Ref:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing Regulations") for the proposed composite scheme 
of amalgamation (“Scheme”) for the amalgamation of: (i) HDFC Investments Limited and 
HDFC Holdings Limited, wholly-owned subsidiaries of Housing Development Finance 
Corporation Limited (“HDFC Limited”), with and into HDFC Limited and (ii) HDFC Limited 
with and into HDFC Bank Limited ("HDFC Bank") 

 
This is in connection to the captioned application submitted by us on April 26, 2022 and the Scheme which 

was uploaded on the website of National Stock Exchange of India Limited on May 05, 2022.  

 

In terms of Para 1(A)(6) of Part I of the SEBI Circular bearing reference number 

SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 (“SEBI Circular"), please find 

enclosed the "Report on Complaints" as per the format prescribed (Annexure A). 

 

It may be noted that whilst HDFC Bank has received certain queries / clarification requests from 

shareholders/ creditors and other stakeholders which have been answered in the ordinary course, it has not 

received any complaints from its shareholders/ creditors or any stakeholders with respect to the Scheme till 

the close of business hours of May 26, 2022 either directly or through the stock exchanges, i.e. National 

Stock Exchange of India Limited or BSE Limited or through Securities and Exchange Board of India.  

 

Thank you, 

 

Yours faithfully, 

For HDFC Bank Limited 

 
Santosh Haldankar 
Senior Vice President - Legal and Company Secretary 
 
Encl: a/a 
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Annexure A 

 
Format for Report on Complaints 

 
Part A 

 
Sr. No.  Particulars Number 

1.  Number of complaints received directly NIL 

2.  Number of complaints forwarded by Stock Exchanges / SEBI NIL 

3.  Total Number of complaints/comments received (1+2) NIL 

4.  Number of complaints resolved Not Applicable 

5.  Number of complaints pending Not Applicable 
 
 

Part B 
 

Sr. No Name of complainant Date of Complaint  
 

Status 
(Resolved/pending)  

Not Applicable 

 

For HDFC Bank Limited 

 
Santosh Haldankar 
Senior Vice President - Legal and Company Secretary
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Annexure 14

NO ADVERSE OBSERVATIONS – BSE (AMALGAMATED COMPANY) 

DCS/AMAL/TL/R37/2399/2022-23 “E-Letter” July 02, 2022

HDFC Bank Ltd

Sub: Observation Letter regarding the Composite Scheme of Amalgamation among HDFC
Investments Limited and HDFC Holdings Limited and Housing Development Finance
Corporation Limited and HDFC Bank Limited

HDFC Bank Ltd

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.”

d. “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.”

f. “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.”

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

h. “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.”

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

k. “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.”

l. “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.”

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

n. “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.”

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 entities involved in the scheme seek necessary approvals
from their concerned authorities/regulator/agencies, if any.”

q. “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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is required to be served upon the Exchange seeking representations or
objections if any.

already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

would be accepted and processed through the
Listing Centre only and no physical filings would be accepted.

Prasad Bhide
Manager
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Annexure 15

NO OBJECTION – NSE (AMALGAMATED COMPANY)

 
 

 
 

 
 

 
 

  
  

Kind Attn.: Mr. Santosh Haldankar  
  

 

Sub: Observation Letter for draft composite scheme of amalgamation among HDFC 
Investments Limited and HDFC Holdings Limited and Housing Development Finance 
Corporation Limited and HDFC Bank Limited and their respective shareholders and creditors.  
  

 
 

 

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.  

d. The Company shall ensure that it discloses all the details of ongoing adjudication and recovery 
proceedings, prosecution initiated and all other enforcement action taken, if any, against the 

approval of the scheme.  
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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 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.  

j. 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. 

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

l. 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.  



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

176

  
 

 
 

o. The Company shall ensure that the entity involved in the Scheme seek necessary approval 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.   

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

 
 

 
 

 
 

The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > 
Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter 
to Compliance Status.  
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Annexure 16

ONGOING ADJUDICATION & RECOVERY PROCEEDINGS (AMALGAMATED COMPANY)

“Ongoing adjudication & recovery proceedings, prosecution initiated and all other enforcement action taken, if any,
against the Amalgamated Company, its promoters and directors”

the Bank

I. Ongoing adjudication and recovery proceedings against the Amalgamated Company:

Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

vide
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

vide
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

Bad & doubtful debts provisions/ 
write offs

vide

Disallowance of provision
of reward points

vide

vide

Disallowance of provision of 
reward points

vide
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

Bad & doubtful debts
provisions/write offs

vide

Disallowance of provision of 
reward points

vide
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

Bad & doubtful debts
provisions/write offs

vide

Disallowance of provision
of reward points

vide

Bad & doubtful debts
provisions/write offs

vide
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

Disallowance of provision
of reward points

vide

vide

Disallowance of provision
of reward points

vide

Bad & doubtful debts provisions/ 
write offs
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

GST on additional Interest for
delayed EMI Payment / non-
submission of documents

vide

vide
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

Service Tax on Interchange on 
Card Transactions

Service Tax on margin earned
on Foreign Exchange (FX)
Conversion –

CENVAT disallowed on
collection services under Loan
Assignment (Securitization)
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

CENVAT disallowed on DICGC 
Premium
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

Service Tax on Currency
Conversion Fees for using
credit card abroad by the 
Customer

VAT on Repossessed Vehicles –
eCboP -

vide
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status
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Sr.
No.

Concerned
Department

Concerned
Period

Tax Amount
(In Crs.)

Brief Facts Current Status

II. Ongoing adjudication and recovery proceedings against the promoters of the Amalgamated Company viz.
Transferor No.1 Company, Transferor No.2 Company and the Amalgamating Company:

Transferor No.1 Company
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Transferor No.2 Company

Amalgamating Company

Sr
No.

Name of the
Statute

Nature
of the
Dues

Disputed
Amount

(  in crore)

Amount
paid

(  in crore)

Period to 
which the

amount relates

Forum where 
the dispute is

pending

Details of Dispute

1.
1

2.
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Sr
No.

Name of the
Statute

Nature
of the
Dues

Disputed
Amount

(  in crore)

Amount
paid

(  in crore)

Period to 
which the

amount relates

Forum where 
the dispute is

pending

Details of Dispute

3.

4.

5.

6.
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III. Ongoing adjudication and recovery proceedings against the directors of the Amalgamated Company:

IV. Prosecution initiated against the Amalgamated Company:

Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia

inter alia

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia

inter alia

inter
alia

inter alia

inter
alia

inter alia

inter alia 

inter alia 

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia 

inter alia

Vide

inter alia 



Annexures to Notice of NCLT convened meeting of Equity Shareholders of HDFC Bank Limited

196

Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

(Criminal
Case 8691 of
2019)

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter
alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

hereinafter referred to as 
“Act”)
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

iner alia

inter alia

inter alia

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia

inter alia

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia

inter alia

inter alia

inter alia

inter alia
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Sr
No.

Case No. & Name 
of the Court

Name of 
Parties

Brief Facts of the Case Current Status

inter alia

inter alia
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V. Prosecution initiated against the promoters of the Amalgamated Company viz. Transferor No.1 Company,
Transferor No.2 Company and the Amalgamating Company:

Transferor No.1 Company:

Transferor No.2 Company:

Amalgamating Company:

EOW

CrPC

CrPC

IPC
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vide
vide
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Borrower

vide
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Borrowers

Sellers

MUDA
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VI. Prosecution initiated against the directors of the Amalgamated Company:

VII. Other enforcement actions initiated against the Amalgamated Company:

Sr
No.

Petitioner/
Complainant

Respondent Court/ Tribunal/
Authority

Brief Facts Current Status
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Sr
No.

Petitioner/
Complainant

Respondent Court/ Tribunal/
Authority

Brief Facts Current Status
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Sr
No.

Petitioner/
Complainant

Respondent Court/ Tribunal/
Authority

Brief Facts Current Status

VIII. Other enforcement actions initiated against the promoters of the Amalgamated Company viz. Transferor No.1
Company, Transferor No.2 Company and the Amalgamating Company:

Transferor No.1 Company:

Transferor No.2 Company:

Amalgamating Company:

IX. Other enforcement actions initiated against the directors of the Amalgamated Company
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Annexure 17

ACTIONS TAKEN/INITIATED BY SEBI OR ANY OTHER REGULATOR (AMALGAMATED COMPANY)

Actions taken/initiated by SEBI or any other regulator against any of the Applicant Companies, their respective
directors/promoters and promoter group*1

HDFC Investments Limited (“Transferor Company No. 1”)

Actions taken/ initiated by SEBI or any other regulator against Transferor Company No. 1

Actions taken/ initiated by SEBI or any other regulator against the directors of the Transferor Company No. 1 

Actions taken/ initiated by SEBI or any other regulator against the promoters of the Transferor Company No. 1

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Transferor Company 
No. 1

HDFC Holdings Limited (“Transferor Company No. 2”)

Actions taken/ initiated by SEBI or any other regulator against Transferor Company No. 2

Actions taken/ initiated by SEBI or any other regulator against the directors of the Transferor Company No. 2 

Actions taken/ initiated by SEBI or any other regulator against the promoters of the Transferor Company No. 2

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Transferor Company 
No. 2

Housing Development Finance Corporation Limited (“Amalgamating Company”)

Actions taken/ initiated by SEBI or any other regulator against Amalgamating Company
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Actions taken/ initiated by SEBI or any other regulator against the directors of the Amalgamating Company

Actions taken/ initiated by SEBI or any other regulator against the promoter and promoter group of the 
Amalgamating Company:

HDFC Bank Limited (“Amalgamated Company/ “the Bank”):

Actions taken/ initiated by SEBI or any other regulator against Amalgamated Company

During the FY 2021-22, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

During the FY 2020-21, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

Penalties
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Restrictions imposed

Order

During the FY 2019-20, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

During the FY 2018-19, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

During the FY 2017-18, Reserve Bank of India and other regulatory / statutory authorities have imposed following
penalties / issued strictures / prohibitions / restrictions on the Bank:

SEBI Directions
UPSI
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Actions taken/ initiated by SEBI or any other regulator against the directors of the Amalgamated Company 

Actions taken/ initiated by SEBI or any other regulator against the promoter of the Amalgamated Company

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Amalgamated Company

Actions taken/ initiated by SEBI or any other regulator against the promoter group of the Transferor Company
No.1, Transferor Company No. 2, and the Amalgamated Company

vide
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vide
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inter alia 
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Annexure 18

SUMMARY OF THE JOINT VALUATION REPORT 

SUMMARY OF THE VALUATION REPORT ALONG WITH BASIS OF VALUATION

collectively referred as “Joint Valuers”

“Valuation Report”
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Annexure 19

REPORT ADOPTED BY THE BOARD (TRANSFEROR COMPANY NO. 1)
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Annexure 20

REPORT ADOPTED BY THE BOARD (TRANSFEROR COMPANY NO. 2)
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Annexure 21

REPORT ADOPTED BY THE BOARD (TRANSFEREE COMPANY/AMALGAMATING COMPANY)
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Annexure 22

REPORT ADOPTED BY THE BOARD (AMALGAMATED COMPANY)
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Annexure 23

UNAUDITED FINANCIAL RESULTS (TRANSFEROR COMPANY NO. 1) (JUNE 30, 2022)
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Annexure 24

UNAUDITED FINANCIAL RESULTS (TRANSFEROR COMPANY NO. 2) (JUNE 30, 2022)
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Annexure 25

UNAUDITED FINANCIAL RESULTS (TRANSFEREE COMPANY/AMALGAMATING COMPANY) (JUNE 30, 2022)
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Annexure 26

UNAUDITED FINANCIAL RESULTS (AMALGAMATED COMPANY) (JUNE 30, 2022)

 30.06.2022  31.03.2022  30.06.2021 
Unaudited Audited 

(Refer note 4)
Unaudited Audited

3 Total Income (1)+(2) 4156027 4108578 3677147 15726301

6 Total Expenditure (4)+(5) (excluding Provisions and 
Contingencies)

2619243 2472877 2163444 9318573

7 Operating Profit before Provisions and Contingencies (3)-(6) 1536784 1635701 1513703 6407728

10 Profit / (Loss) from Ordinary Activities before tax (7)-(8)-(9) 1218011 1304466 1030619 4901545

12 Net Profit / (Loss) from Ordinary Activities after tax (10)-(11) 919599 1005518 772964 3696133

14 Net Profit / (Loss) for the period (12)-(13) 919599 1005518 772964 3696133

17 Analytical Ratios and other disclosures:

 Year ended
31.03.2022 

s

Website: https://www.hdfcbank.com, Tel.: 022- 6652 1000, Fax: 022- 2496 0739

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2022

Regd. Office : HDFC Bank Ltd., HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai - 400013.

Particulars

HDFC BANK LIMITED

 Quarter ended 

CIN : L65920MH1994PLC080618
Sandoz House, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400 018.
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 30.06.2022  31.03.2022  30.06.2021 
 Unaudited  Audited 

(Refer note 4) 
 Unaudited  Audited 

1 Segment Revenue

Total 6370077 6185833 5488943 23754199 

Income from Operations 4156027 4108578 3677147 15726301 
2 Segment Results

Total Profit Before Tax 1218011 1304466 1030619 4901545 
3 Segment Assets

Total 210977153 206853507 175394108 206853507 
4 Segment Liabilities

Total 185948659 182844214 154145314 182844214 
5 Capital Employed

Total 25028494 24009293 21248794 24009293 

 Year ended
31.03.2022 

Particulars

 Quarter ended 
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As at
30.06.2022

As at
30.06.2021

As at
31.03.2022

 Unaudited  Unaudited  Audited 
CAPITAL AND LIABILITIES

Total 210977153 175394108 206853507
ASSETS

Total 210977153 175394108 206853507

Particulars  Value 

Particulars

Notes :
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 30.06.2022  31.03.2022  30.06.2021 
 Unaudited  Audited 

(Refer note 4) 
 Unaudited  Audited 

3 Total Income (1)+(2) 4420232 4396045 3893363 16769540

6 Total Expenditure (4)+(5) (excluding Provisions and 
Contingencies)

2771334 2624005 2292539 9889676

7 Operating Profit before Provisions and Contingencies (3)-(6) 1648898 1772040 1600824 6879864

10 Profit / (Loss) from ordinary activities before tax (7)-(8)-(9) 1282330 1368985 1064191 5087339

12 Net Profit / (Loss) from Ordinary Activities after tax (10)-(11) 961667 1047489 794028 3815090

14 Consolidated Net Profit / (Loss) for the period before 
minorities' interest (12)-(13)

961667 1047489 794028 3815090

16 Consolidated Net Profit / (Loss) for the period attributable to 
the group (14)-(15)

957911 1044301 792209 3805275

19 Analytical Ratios:

CIN : L65920MH1994PLC080618

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2022

HDFC BANK LIMITED

 Quarter ended  Year ended
31.03.2022 

Regd. Office : HDFC Bank Ltd., HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai - 400013.

Website: https://www.hdfcbank.com, Tel.: 022- 6652 1000, Fax: 022- 2496 0739
Sandoz House, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai 400 018.

Particulars
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 30.06.2022  31.03.2022  30.06.2021 
 Unaudited  Audited 

(Refer note 4) 
 Unaudited  Audited 

1 Segment Revenue

Total 6634282 6473300 5705159 24797438

Income from Operations 4420232 4396045 3893363 16769540
2 Segment Results

Total Profit Before Tax and Minority Interest 1282330 1368985 1064191 5087339
3 Segment Assets

Total 216485844 212293430 180530987 212293430
4 Segment Liabilities

Total 190618824 187488772 158589559 187488772
5 Capital Employed

Total 25867020 24804658 21941428 24804658

 Quarter ended  Year ended
31.03.2022 

Particulars
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As at
30.06.2022

As at
30.06.2021

As at
31.03.2022

 Unaudited  Unaudited  Audited 
CAPITAL AND LIABILITIES

Total 216485844 180530987 212293430
ASSETS

Total 216485844 180530987 212293430 

Particulars

Notes :
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Annexure 27

ABRIDGED PROSPECTUS (TRANSFEROR COMPANY NO. 1)
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Annexure 28

ABRIDGED PROSPECTUS (TRANSFEROR COMPANY NO. 2)
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