
Date: June 13,2019

'l'he Asst' Vicc I'resident
Listinu DcPartmcnt
Natioial Siock !.xchangc of India I'td'
Exchangc Plaza, 5th Floor

Plot No. C/1, G illock
Bandra-Kurla ComPlex

Bandra (East), Mumbai ' 400 051

NSI- SYmbol: lNDl'JSIN l)llK

Dcar Madam / Sir,

lnduslnd Bank
'l'hc DePutY Gcneral Manager

Corporate RclationshiP DePt'

BSll Ltd.
1'! Floor, Ncw Trading Ring

l{otunda Building, P' J' Towcrs

Dalal Street, Fort

Mumbai 400 001

IISIi ScriP Code: 532187

Subjcct: (1) Composite schcmo of arrangemont among Bharat l'inancial Inclusion

Limitcd, Induslnd 
^if""U 

ii*fi.O (.,Ilank"), Inrluslnd }-inancial Inclusion

Limited and tf'"* t"'p""ii"" sharcholdcrs and- crcditors pursuant to Sections

230 to 232""d "th";;;;ii"ut'i" 
p'nnitiunt of thc Companics Act' 2013'

(2) Rcccipt of ccrtified truc copy of thc ordcr of National Company Law

iiilrunU, trlomnai Bcnch ("IIon'blc NCL'[")'

(3) Disclosurc undcr lLegulation 30 of 
^thc 

SF)III (l'isting Obligations and

I)isclosurc llcquiremcnts) llegulations' 2015

This is in furthcrancc of our letter <lated June 1l' 2019 wherein wc had intimated that the

composite schemc of "*""r";";t;;;lli@ 
linancr.l]. Inclusion l-imitcd' the Bank'

Induslnd Iinancial Inclusion Limited and their rcspectivc sharcholdcrs and creditors

('Schcme") had been approved by thc tlon'blc NCL'I'on Junc l0' 2019'

Wc are pleased to inform you that thc Ilank has rcccived tho ccrtificd truc copy of the order

passctl by lhe llon'ble NCI-I' sanJti"'"-tgiit" S"it"t" today i e" on Juno 13' 2019' 'l'he ccrtificd

i* .opy of thc ordcr is attachcd for your rccords'

l'he ccrtified true copy of thc ordcr passed by thc I lon'blc NCI-'f sanctioning thc Schcmc is

"i." """if"Uf" 
on the iiank's website at w w rv'indusirld'c-t!!

Request you to kindly takc this on rccord'

l'hanking You'

For lnduslnd llank Limitcd

Ihsv/\ull- -/

Ilaresh G\jwani
ComPanY SecrctarY

CC: Chicf Re gulatory Officar'
lndia International Exchangc

Indu5lnd Bank Limited, Building No 7, Solitaire Corporate Park, Andheri- Ghatkopar Link Road,
Chakala, Andheri E, Mumbai- 400 093.India.Teir (0022) 66412200

R€girtered Offic.r 2401 Gen. Thimmayya Road, Pune 4l 1 001, lndia
Tel.: (020) 2634 3201 Fax: {020) 2634 3241 Visit us at www.indusind.com
CIN: 165191 PNl 994P1C076333



IN TIIE NATIONAL COMPANY LAW TRIBT'NAI.,

MTIMBAI BENCH

CP (CAA).15.18 Dgr-At2lNCLT/MMvlAlfXl0l8

Bhuat Financial lnclusion Limhcd

lndGlnd B.nk LimiGd

Indu3lnd Fimncirl lnclwion Limitcd

...Pctitioncr Company l/
Amalgamedng Compmy

...Petiaiorcr Compr$y 2/
Amslgmrt€d Compsny

... Pclitiofld Compsny 3,
Tnnsfcrtc Company

ln th! rrilcr of:

Fctilion undcr Scctiom 230 -232 aod

othcr rll€voat provisionr of thc

Companics Act 2013;

Atd

Compositc Schcm€ of Armngcmqtt

smong Blrusl Finomiol lnclurbn

Limitcd (Amlllrnllirgcompanyl
lnduslnd

(Amrlgrmotcd Comloly) ond

Induslnd Financiul Inclurion Limircd

Cfmrufcrcc Comptny) and lh€lr

rcspcctivE sharcholders and Grcditors.

Ordcr Drt!: l0.116.:1019

Conm:
Hon'blc Mcmbcr (Judiciol):Mr. V. P. Singh,
Hon'ble Mcmb€r (Tcchnicol): Mr. Ravlkumlr Duraisamy

For thc Pctlalolet Comptnicr:Mr. Gaurw Joshi, Scnior Advocatc
Mr, AshishKlrEr, Advocatc
Mr. TopanDcahpandr, Advocltc
Ms. ItiyrPatwa, Advocotc

l?.,ew 3
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|N TUE NATTONAL COMFANY LAIV TnTBUNAI- MUMDAT tlNcrl 
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cF (cAAl 4tll /,:tszt2lNcl,T/MB'/MAlltt0tl

For Rcglonll Dircc{or: Mr. S. Ramtkanlh4 Joi Dircctor ond

Ms. RqP{Sutar, Assistant Dirr€tor'

P cfi e Ravth una r D nr ai som!, M.rn fu r

ORDER

Hcsrd Lcamcd Sdlior Advoc8tc appcaring for thc Pctilioner

Companies, snd OfIiccB of thc Rcgionol Dir'rtor' Wcstcm

Rcgion, Mumbd. No sharchold* or c$ditor of any of rhe

Pctitioncr Compsnics,has appcarcd bcforc Ois Tribunal to

opgosc lhc ptrsfii Complt|y Schctttc Pclirion.

Thc Scnior Advocatc for thc Pcaitioncr ComPsnics gitcs that

thc Company Schcmc Pctition hG bccn lilcd to scck satlctiotr to

tlrc Compositc Schcmc of Amngcmctrt smong Bhrnt Finmcill

tncluiion Limitcd ("Atnolgomltlng Compmy'/'Ietilioner

ComDmy f'), lnduslnd Bmk Limitcd ('An lglmrtcd

ComD![y'/ "P.dtloncr Comprny 2") 8rd lndusld Fin0ntill

lnclusion Limited (sTmrlfcre! Compuy"/ (Petilioncr

compony 3')and thcir rcspcctivc sharcholders and crcditors

('schcrmc' or'Scbcm. of Arrugcmctlt").

Pctitioncr Compooy I is o$gcd Primarily in thc bosinesscs of

provirting small valuc loans rnd ccrilin odrc basic lmancial

seryices to urom€n itt rural areos in India, fol ut. io small

busincssas or for other income-gcncrating lctivitics and ccrtain

non-finaruirl, non-lcnding sctivltics which colrprisc

otigin8tion, scrvicing and collcction of lorfi os I business

Z+$s$:lt{D
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concspondcnt for Pctitioncr Company 2 as lycll ffi pmvision of

oth€r prodrcts and s€rvi€cs. Pctitioncr Company 2 is p.imarily

cagged in lhc business sf, inler qliq, banking ud finucial

ssrvicc! itrelding rctlil, commc|ciel, corporalc ltrd invcatmcnt

bonking rnd u/lllth managemcnt s€Tviccs crtding to both

oonqtmer lrd colpomte custonErs. Pctlrioner Compmy 3 is !

wiolly owncd sub3ldiary of P€tiaioncr Comprny 2, r{!s

incorpomlcd to carry on thc busincss of busincss comspondcnt/

busincss f8cilitslor or autho.izcd agcrt/sub-rgcnt to cusiorricrs,

for various cliefis fmm timc lo timc lncluding bsnk$ tinancial

instinrtions, ccrtral govcmmcnt, cdc govcmm€d& quasi-

govemrn€ni agencics or any pelsot| (whethcr incor?oratcd or

not) in India or clsewhcrc ond to p.ovidc vorious sc.vic6 ir

comcoNion with thc samc. luitioncr Compsny 3 was

incorpoolcd on 6t August, 2018 and is not clFying oo any

busin€ss pr€s€ntly.

The shrrcs ofPctition.r Compo'|y I srd Pcaitiooer Compsny 2

arc listcd on DSE Limircd ('BSE') md Nationrl Srock

Exchargc of Indi! Linitcd f'NSE"). The BSE vrdc its lctrc.s

bolh datcd li Junc, 2018 .nd thc NSE ride il3 tcncls both darcd

4r Junc, 2018 havc rcspcctiv€ly givcn thcir no objestiors to

Prtiaioncr Compssy I ond Pcritioocr Compny 2, to filc thc

Schcme wilh this Trib{nal. Thq Global Dcpository Rcccipts

(ODR)of nctiiioncr Company 2 arc linrd on Luxcmbolrg

Stock Exchangc. Tlrc shorca of Pctitioncr Comprny 3 !r€ ooa

(.o**"1"4t

i
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cP (cAAr'164t /,3'O-232lNCLT/MB',lrtAH/2011

listcd on ony of thc Stock Exchanges' Thc Schcmc of

Arnngcment, Ptovidcs intet olid for: (i) thc amalgamltio[ of

Pctition€r Compooy I with Pctitiorcr Compmy 2 by way of

mcrger by absorption 8nd dissohrion of Pctitioncr Comp|ny I

without winding up sod lhc conscquent issulncc of IBL Sharcs

(as &Jinctt in rte Sctntne, by Peritiorcr Compaoy 2 !o thc

shlreholdcrs of Pctitioner Comprny I in occardorc with tltc

Sh6te Exchorg. Ralio (a.r defned ln the Sclnne)

(' Amllgamraion"); (ii) thc Prcfc|€ntinl AllotftE.nl (at &Ined

in llv Schene\ by Peiiiioner Conpuny 2 of thc Wurants fan

defined in lte Schcne) to thc IBL Ptorwterc (os cly' cd in tlte

Ssrrern€J; (iii) pu6uant to thc Amalgsm.tion, thc trans&t of the

Transfcrrcd Undcnakiry @s dclind tn ,rte Scrtenre,r, ss ! going

conccrr|, on a slump salc basis, f'om Pcritioncr Company 2 to

Pctiaio$rt Complny 3 in exc'hangc fot thc Slump Exchangc

Slnrcs (as dctined tn the Sclltr.me) to bc isslcd by Pctilioncr

Cornpany 3 to Pctitioncr Cornpsny 2 C'Slump Erchrnge')i

(iii) thc gnnt of Sp€cisl Inc€oaivc tBL Options (as &Jined in

thc Schene) to spccificd BFIL Employccs (ar cleJined in the

Sclrzre) tronsfcned to Pctitioncr Compmy 2 or Pelitionar

Compnny 3 pursusnt to thc Schcmc; and (iv) various othcr

manrrs incidcnbl, conscqu€ntisl or othcrwis! intcgtally

conncct€d thcEwith, including thc rcorganization of thc sharc

capital by Pctitioner Compsny 2, puEuart lo Scctions 230 - 232

and other Glcvart provisions of thc ComPani€s Aci 2013

F s{tttrco.t".n
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f'Act") in thc malncr pmvided fot in this Scheme ond in

compliancc with thc provisions of thc lncomc Tox Act, 1961.

Thc Amslgunotion shall prccede thc Prcfcrcntisl Allounen! and

thc Slump Exchangc. Furdrcr, 8s 8 psn of6€ Schcmc ald upon

its effeclivcncss, the namc ofthc Pctitioner Compsny 3 shall be

chsnged to "Bho.at Fimncial tnclusion Limiicd", bcing the

nomc of thc Pctitidrcr Company I .

Thc hckground, rationalc rnd bcncfits of thc schcmc arl that

Pctitioocr Compafly I lnd Prtitioncr Compsry 2 hsvc cnlcrcd

i|lto 0n lmpbmentation Agrccmenl d!r.d l4t October, 201?,

pu'susnt to wh'f€h thc partics th€rdo hsvc aqJcd, tni,er olio, b

the nmalglmrtion of Pctit'roncr Comp y I into Pctiaioncr

Compsny 2 in rceordaace with the RBI Arnalgamation

Dircalons (defned in the &hen , !||d lhc Aci, tlrc issugncc

md 0llotmena of thc Warr3n'6 (as dclined in ,l|€.*refie) to thc

tBL Promotc6 (as defned tn the Schenc) and lhc subsequent

transfcr and vcsrilg of ths Tra$fl'nrd Undeataking (at .letlnecl

in ,he Schemc) from Pciilioncr Company 2 to Pctitioncr

Compa[y 3, ls . 'goiog conccm' on a slump sllc basis, by rvay

of l Compositc Schcmc of Arangrttcttt udcr S€cliorts 230 -

232 of th. Act. Thc Amslgsmrtion, F'Efcrcotial Allotmcnt tnd

the Slump Exchalg€ purs:usnt to thc Schcmc wonld, i q olio,

hrvc &c following benclitsr (i) thc Am{lgarnotion rv@ld crcarc

mcaningful valuc to various stakcholdeB incfuding rcspcctivc

shsrcholdcrs, customcrsr cmployccq as thc combin€d busincss

rs.#t""w

ex.j
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would bencfit from incrused scolq vider product

divcEilicotion, strongcr balancc shcei at|d rhe ability to drivc

syncrgics across revcnur opPorlunitics! opcrating cllicicncics

and undcrwriting cfftcicncies, .mongst othcr; (ii) thc

Amalgamation will result in materiol rcalizable syncrgics for

thc benefit of both scts of shrrcholdcrs, o lorgc common

sharcholdcr basc and st[bls m8.kct p€rccptior itt rclation to ahe

Amdgamstioni (iii) Petitioner Comp0ny I hss a cohmcrciolly

cstablishcd modcl in the microfinance sEgmcnt; (iv)Thc

Amdlgomation Fl6uant to th€ Schcmc shall providc Pctitioncr

Comprny 2 scccss to Pelitioncr Comp0ny l's gtlwinB

cusiomer basc and outlets which would hclp in building a

strong liabitity book rrsulting in rcduction in cost of funds End

incrcase cmss-sell oPPonunitics of various main-stream

bankirg pmducts to financhlly undcrscwcd customcrs in ru]!l

lndia; (iv) thc Amalgpmrtion would olTer Petiliorcr CornPany 2

a dccpct r€8ch in thc low incomc scgmcnt 8nd abo incrcasc the

access of Pctitiorcr Compary I's cuslomcr bosc to Pcaitioncr

Company 2's widc ['ny of pmducis and scrvices; (v)

Pctition€r Company 2 can, Fltsoart to fic Amalgsmation'

lcveragc Petitioncr Company I's loan bqqk in furthcrancc of

ils focus on finmcial inclusion snd p.iority scctor lcnding and

l'or alignmcltl of thc mission objc€tivcs of boah Pctitionct

Company I and Petitioncr ComPsny 2; (vl) thc Prcfercntial

Allotmcra shsll ilsult in bolsering thc copital bnsc rnd bslsncc

;st
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CP (CAA),16{8 23G23?NCLT,/MBiMAH/!O|!

shcct of Petiriooer Compony 2 ond shall provid€ gmwth cspital

for thc futurc grcwth of Pctition$ Compsny 4 ad (vii) thc

Slump Exchangs of thc Tnnsfcflrd Undenaking pqrsurnt to

thc Schcmc uould pruvide Pcritioncr Company 2 with acccss to

dcdic.tcd btEincss corrcspondcnt sctriccs through pctitioncr

Comprny 3 which will hclp dccpcn thc rcach nnd widcn the

delivery mcchanism of banking scwiccs by impmving lost-milc

comcctiviiy and help Pctitbrcr Conpany 2 in futfilling ir
commiltlrcnt towrtds fmancial inclusion in a commcrciallv

viablc manncr. At Ihe stmc timc, this wuld c[able pctitioncr

Compsny 2, !ftcr thc Anllgamation, to conply wirh the RBt's

circular ott Finaneial Inclssion by Exlcnsion of Bmking

Scrvices - Usc of Busincss Corrcspondcnts dst.d Junc 24, 20 I 4

|€'d with thc RBt Manff Circular on Branch Authorizadon

ducd Jufy l, 2014, which, t&er alio, pmhibir r banking

company from carrying on thc busincss con€s'pondcnt businEss

dircctly and accordingln following the Analgamation, thc said

busincss wosld bc carricd on by Pctition€r Company 3, which

is a wholly owned subsidiary of P.tiriorcr Compqny 2.

Thc Pctitio[cr Companics hlvc complicd witft sll the

rcquirsmerB as p€r thc dircstions of this Tribunsl and hsve

filed ncccssory Allidavias of compliorrcc in this Tribrnal.

Morcovcr, thc Pditioner Compsnics urdcrtakc to comply with

all thc statutory .rqui.lmcnts, if any, rs rcquircd udcr thc

fi;i3



IN TIIE NATTONAL COMPANY LAW TRIEUNAT. MI'MBAI BENCII. ..
cP (cAA) {618 /',:}G2:t2'lNCLTM&MAHtlolt

AcFnd the Rulcs m8dc thasundcr' Thc said und€rtaking givcn

by thc Pcritionsr Compsnics,is acccptcd'

?. The Rcgionol Direaor ('RD') has filcd his Rspllsctrlatiotl

dotcd 28u Mtrch, 2019 f'Rcport") b€fore this Tribunll in"r

drid rsising crnain obscwltiolrs to lhc Schcmc in poragrnph lV

thcrcin. Ths pangnph lV of thc RD's Rcport is' for sakc of

rrdy rcfcr€nc!' cpmduccd hcttundcr:

""1V. The obsenation oI 
'he 'l(.giona! Dircctor on the

propoted Schene to be considered by the Hon'ble NCLT arc 6

,mder:

(i) ln qddition to con Fliance of As-!4 fi'lD Af-103) the

Truntfcra Conparry slmll pst nrch @cotmling e"lries

vhich orc neccssaDr in cannecTion with the tche'ne to

conlrb with o,het arylicable lcannting St@l&vds sttch

os I$(ND AS4) etc.:

(ii) As ps Pqi'|, Gdrqal Cl&tlg ' AQ) o! 
'he 

fia'l€ it ls

stded thar "the eqniyt $ores of the omalgan'ded

conpany (I*hshrd Bank Li i,ed) a'e titt'd ln the Stoch

Exchanges and itt Gtobal Depository Receipts (GDR)

orc listed (GDR) are lirled on Ll/asmbourg Slock

Erchoge' in this regod il 18 ntb'aitted lhat the

Ftitioner to prothce NOC fronr lhe obote sald slock

Ercha,Se;

(ttt) At pr PanJ, Cederat cl"$e ' B (1) of the fth'n|€ tl

i\ stoted ,ha, 'hFIL onl IgL hat e 
'red 

i o

inplcn2ntation agnement da,cd tf Oc'obcr 2017

prflan to rehlch the Fntcs theralo hdec ogrce tuIer

aliL to th. armtgawo/tion of BFIL in 
'o 

IBL in

occordore reith ttte 8BI ADralgoua,ion Dirtctions qttd

( {**^'**+}
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cP (cAA),r64t /A,{F23'/NCLT,/MATMAUA0Tt

the Act" in thir ntgord it it ubmilted lhd lh. petiliotct

,o produce N& lmn RBL nHlvL il is st btnil,e.l ,hal

the pelitioners be dircc,ed lo Jile lhe sald agreenpnt ln o

sealul envelope to the &nrrul Govenment and this

Tribwal lar pensal od to ofler tm1' coumer{s ard to

lor a ronsldered opinion:

As pcr Psrt-|, DeJinlllons Clouse - I0(II) ofthc rchemc,

il i.t .t ated that AWoiNed Dolc slp/ll neor lk opening of
b,tsinets on Jonnry 01,201E. In rhls rqot.l il is

sttbmilted lha, lhe pcfrlioner compqnt8 hotE tlrcody

tltel Jinancisl s'aletnenfE tor lh. taonctul te$ 2017-

I& Dab, 6udlacd, onthantlcdted tnd ad.rpt d bolancc

shce, ds ol 31.03,2018 Is on ?ubllc domlalan. Slnce lhe

Jinonciol frgrrrcs givcn ot ol 31,122017 has rc
relevonqt ru&r rhe Conpqnies !4ct 2013. The Balqnce

theet should be duly atcliled by the Stah ory At.ditor,

qulhct licoled hy ,hc Botd of Direaors o! the Conryaay

in pt rsuonc. to s.clion 1j4 ond lold bcforc &rcrehol&n

ln trnwql Oeneml Meetleg held in compliqrce of ,he

pro|iJionE oJsedloa 96 ofthc Companies lcr, 2013 and

apptovatUodolrtad lrt ,he tharctbldcrs oflh. Conpany in

lhctqi.t Arrt t,. Ganenl Mccling b m//,st. The Anmol

Accounls vilho gow lhrcugh proce.ts it ofno lalne in

the Act. In tlris rcgdd Eon'bl. Tribunol nat' pass

qppmpriate odet dt &emJi :

As ltcr Pad-[, DeJinilionE Clat$e - (Q) ol thc tch.me,

"EJI.dlw Ddte", eons th.lat oftlv dalcs on which the

conditiont drd mattcrt rcJctted to in Cloue 72 hereo!

oceur or hac becnlulfllcd orwoited: In rhll regord i, it
tubmitted that the 'Ef.diw Dsk"thi[ bc l" Jaauqr!,

20IE os per p'ovisions ol lf'ction 232(6) oI th.

(M

(t')
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{vA

Companics Act, 20t3 and no, qt qecified ln the abov

sald chwes of tle scfume:

As pat Purl-|, DcJtnltions Clsr&te ' (Y) o! thc

tcttenG,"Etclruivir! Agrcctncnt Date" shall meon

September |t, 2017 i.e. lhe dole of e\ec ion o/ lhe

cot1fi&ntiality, evltsivity and rlandsaill agrce,nenl

beNeen tBL otd BFIL ln this rcgord it is nrbnlaed that

tt'E perllioncrs be dbected to ftle E said agreet Pt{ in o

reolad envalopa ,o //hk Mbunal lor perusal lorn a

conri&rcd opinton:

At pcr Parr-., Da$nlltont Clqnsc - (''8) otrhc tchcmc,

'Irqrlomentotton Agrccm€na Etecdlon Dole" sha

uean Oaobcr 14, 2017, in lhis regad il is tubmitted thal

tle petttionen be dirccrccl to tile an olidovil regardlng

,he rcIevancy of E sed dat. lo tlv aPpoinled dde:

(iii) As pu Psrt-|, Dcfnttio$ Clouse - (OO) otrh. schen'€,

"R.gutrroty Aatltor'lt!" neor's dry opplicable

reg otory, conPctition or st//lE'titury M)t ot' banking

ortthd'ily, qt.asl- reg alory agenq) or body, t6r

outhortfies or t hfial, tttchdirtg bnl nol llnriled lo,he

CCI, thc RBI, tfu 9ock kclanges awl the SEBI alottg

vith ttE otahorities belue vlich oppeols againt ,he

declsior.at Drade by any of the loregoing mdy bc brot,ght.

ln this reg6d it it $thmirted lhe pelilionert be dir.caed to

iubuil NOCftom CCI, E RBI, the S,ock Exclrlr78 s 41td

the SEBI along vlrh the arlhotiries bclorc which qrysls

agai* the &chlons ndc by ans' o! lhe lotecoins nry

bt hought;

(ix) As pcr Pqn - II Sealon -l- Claurc - (t8) - (u) - of ,hc

Sch.nE - Transler oI Erdsdng BFIL Optlons il it slared

,hor "Th. ererclse picc pyoble tor each IBL Slare

(vit)

l0

(.**":-4*
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tssned pursu'/nl lo lhe evrclse of tlc Amarlgarnored

ComFm)' Options by the Eliglble Euployees shall be

eqaal to the quolied of the erercke ptice poyable fot
eaeh Amolgomallng Conpany slnre nder lk respactive

BFIL FJOP PIaw divi&d by the Slwe &clange Fatlo

(rg nded up to the ncqcst intcger)". ln this regrd it is

submltte.l ,hal the lerilione$ bc direcl.d lo Jil. an

dfidqlit qrnnli.fying lhc pricc aad eqwlion em cioaed ia

lhe scheme vilh on ilhslration;

(x) As p* Porl - II Secrio,t - 1 Clnas. - (28) - of rhe

Scher€ - Issue o! Shcrr' lor Am gotnqrion. L it tttted

thttt "Il any nember beco,net errtl ed to ant rtac onal

shares, er itlemenls or *edit on thc isstlc and ollohncrt

of eqni,y sharct by the Amolgqnd.d Company ln

occordance vith Clol]a. 27 o! thit Scfu', ; ,h. Boord of
lhe A,,ttlgonated Conpany sMl co$olidate ctl $ch

lraclional entirleuerl.r snd slall, rritl,.t arry fdher
apdicalion, &| t Lstrunerrt or deed, isJ/,ir and allot such

conwlidded e.luity slrarer dir.clv to an indivi&nl trusl

a a board of lmstecs or a carporale tn/Alea norninaled

by the Amalganated Conpony (the "Trudec"), vl'o
shall hold fltch eqnry sh*cs with dt adalitioos or

accrctlont thereto in tr'ltst lor the beneJit of the rcspecthry

slprelnklers, to tyhon, thq, belorg and lheb respective

heirs, esecl//,ols, adninistoro\ ot stcca*ors fa. thc

qreciJic ptt?osc o! selling arch eqfity tha'ls tn tlre

markct at s,rch pric. or pric* and on mch titne or tines

vi in 60 (sist.v) days lron thc dote of ollotnent, a; tlp
Tru$ee al in its sole dlste on decide orul on srch

sdle, pry lo tlr Antalgomatcd Conpoty, tfu net nle
yoceedt (aJler deduction of ryplleable twes dd cotts

incltlfte.l) ,er.of and an! addttions and occr.tiora\

wheretpn ,lp Anolgamated Conporry shatl, s,Uect to

(.+**"o;t)
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vi,hholding tnt' il any, dwrifule st'ch tale proceeds to

the concenEd sharelalden of lb Analganali'E

Company in Proporlion lo thefu rctpective lrdcfiond

c,rtitlemenl'r'- In thls regud tt it xbnitled lhol si pcr

secrion 2(, of rlv Act thc delini'ion of nember /iloes nd

eacon4mrs lrr.rll tts d member' Hence' the said cla se of

lhe scheme ,EcdE to be deleled;

(xi) As pcr rcgartt, Pnrt'It&ctlon'5'Claasc'37 of th'

&heme "Iacteosc of th. At hortzed Shorc Caplt " In

this rcgard il is sft ilted ttml the f'e Woble by the

Transfcrcc Conpany shatl bc i' accordatrce rvilh tlL

protisions of Scction 232(3) (i) ol the Conpdnies Act'

20t3:

(sii) As frq rcEad, Ps.t-Ill-scctlon - 5'of thc Schemc -

Change to the share cryilal of the Analgomqted

Compary" In lhis rxgord it it$mitt'd 
'dt 

the fee

poyoble by lhe Tron$eree Conpany sholl fu in

accordance vith the |/€j,asio"s of &c'ion 232(3Ni) of the

ConPanies Acr' 2013:

(xiii) As l.r rcgard, P..rr'I 'Seclion ' I' of lhe Sch't"e -

Prclerentiol Atlolmc (l$ue and ollotn@ t o! Wamnls

h! the Amslgamared compsn! on Prcfercnld ALtk) it

is srated ,hot "&&iact lo lhe efeclhenest of the Scheme

and upon thc alto,mer{ olthe IBL Slnres ptsua"! ro the

Amalganmtion ia accordance wilh Clouse 27 of this

Schen e, ,hc Amolganolcd Conpany *dl' purstuut lo

,his Scheme and os on idcgral part hcral isne ond

allot to the IBL Promoters on a Wfercnlidl basis'

jl,tbiect lo o rlicable tott', ap to 1,57,70'985 (One Crore

Flly &vcn la&tu Seventy Thousand Nh'e- H dred ond

Eighty Five) thare lu,ar'anlt ("rYsmntE"t, each

converllble tnto ! (otv) IBL thqe' txch lhot xpon

t2
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6A

escrcisa o! dll tk Wotods, otd ,ogetlrer vith the IBL

Shorcs already hcld b' tlun, tlc IBL Pronoters shall

lrold in tlv .Egregalc up ,o I5 % (lilteen percenl) o/ rhe

total expanled istued and paid np eqritv droe copital o/

the )nalgomaled Conpoty on o fidl1t dilutcd bask (nch

allotment, the "Prqcrcnltol A ohtunr"). Tfu "relcvottt

date" Ior the Pr.lerc iol Allolmenl ts Ocrob.r 14, 2017,

|'hich it in occordance wlth thc SEBI Prclcftnrial

Altoherrt Cbcutfr otd the p ce d vhich ,he ly@r.Irrts

shall be b!',/cd ht been derarmiaed in acarddncc vlth

,he SEEr ICDR RafJ, atlont od the SEBI Prclercnliol

Allot,rEnt Circulq. ("Wqrmn Pflcc"), ond ls Rs. 1,709

Enpeet Orre Tlmword Seil.n Hu&ed and Nlne) pr
,fatdnl- In thts regod i, is tubnilted ,hs, tha tt?lher

issue oj Shorc Capilsl shoald b. in alccot latv rrilh thc

pro|"islons of s.ctton 62 of the Conpanics Act, 2013 owl

it con rot be o part or !.tnta date. ft e Ntltioner xwler

the schene b conten oling "Pr.tercntiql

Atlolmcnt\v...tr. l4-10-20t7 which it t/f'l p''missibl..

Hencc, the sdtd cldrte oflhe &heme ne.c(r lo be daleted:

As ler Pod-IfScclion-7. Clausc 65 of th. Schenu-

Chonge o/ None by the TmnsI.rc. Co,t porry. In thir

regard it is $.bmilaed that tlE sane k tuuecl lo

comphance \r h ,h. proritiorrs of tecrion l(2) i& O) of
,he Compoies Act, 2013 r/i nle 8(8) of tlu Conpony

(lncorporotion) R es, 2011;

Ar per Patt-y$cction-7- Clouse 6E of the Schsl/nc-

GruN of Spedol lncen v6 IBL Ery oycu- clotJ€

68(i) it it tt4,t.d thd, "Upn Patl o! this Scl/r'.ne

becoming etectiye, thc lmolgaaaed Company shall, hr

order lo ensr,re contlnutly dnd rcterrrion of lht BFIL

Enlrloyees with IDI. crcolc o Nev I&L ESOP Sche,ne in

{sv)
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tcrn s o! vhich IBL dmll gront to .rpecifud SFIL

Enplq,ces ("spcctd Ince,rrlw Efiglhlc Enplofccs")'

ltoct oPliow ofthc Analganaled Compony oJ a sPeciol

incen h,e (cnllecliveb, referred lo os "Sltcrjol Incentlvc

IgL Options"). In lhis regtd il s,tb'/,i red lhe Vztl'ioner

bc directed to Jite 4n anifuvit co oining ,e llolnat of
. "Spccified RFIL EnPIoYees"

6.vi) h viev of lha ah&nolion rqised by w &oC Mumbai'

ond ROC Pune e,rtioned al Para 7 alnvc, Hon'ble

NCLT nay kindly direct boththe RoCs to rtle tfflher
report ond ofer lurth* comne ta or the Schcnc lo

lacili ore thiptoy Hon'ble Trlbnd to pqts apprcpfiote

orders/orders as deem Jil.

(nit) Ilon'ble NCLT nay kin lly .lirect the Petlriorqrt to lle an

ofridavtt to lhc eiteftl tlal thc Sche/l.,c enclosed lo

Conqrdt y tlplicarlon & Company Peririon, are one oncl

same and lhera is rc discrepanc/ony

ac madc,for clanges darry,libed)' be Sive lo Cenbal

Govcrnment to Jile funher reporl if ody reqirad: "

The obscrvatiom made by the RD havc hcn dealt wilh by dle

P€tilioncr Companics in thcir rcs?cctivc Affidavits and copics of

thc soid Afndavits $/Gl! scrvcd upor tlE RD on 2d AFil,20l9.

Peririoncr Company 2 in its Aflidavir d0tcd It April, 2019 CIBL

Affidrvit"tr hls dcrlt wittr the obscrvdions ofthe RD. Petilioner

Compsnyh'iidsirs Afiidavit d0t€d 2d April, 2019 whilc adopting

thc contcnls of thc Affdavit filcd by Pctitioncr Complny 2,h&s

olso derlt with thc obscrvrtions spccifically Elated lo Pcritiorcr

Company I, madc in pamgraphslv (xv) and (xvi) ofihe Repon.

Sil!|ilsrly, Pctitioner Company 3 vir&irs Allidavit daacd I' April,

( ru*r""t'ry
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20lq hls dctlr with thc RD Rcpod whitc ldopiing thc corrcnG

ofthc IBL Affidavi! dcol also with thc obscrvationr spccifica y

rclatcd to PctirioDer Company 3, made in pngnflu lV (D, (xii)

lnd (xvi) of the Rcport. The rcspooscs of thc pctiiimcr

Compsnics lo the obcrvrtions madc io thc RD,s Report in thc

3aid Afli&vits are os undci:

As rcgords obscrvatior in pamgraph lV (i) of hc said Report,

Pctitioncr Co(tlp y 2 in pongqh 6 of thc IBL Affidrvit d4!ed

l" April, 20l9has providcd an undcrtsking thqt in additlon to

the complilncc of AS-14 (tND AS-103), pcritiorc. Company

2shall poss $sh accounting cntrics which lrr nccess$y in

cooncction with thc Schcrnc to comply with othcr appticable

Accourfirg Standards such ss AS- 5 (IND A$8) ctc., lo lh€

cxacnt apflicrblc.Funhcr, in iB Affrdavit datcd lr April,

20l9,Pctirioncr Company 3 hos also provided sn undlrtrking in

pamgraph 5 thercofthat il| addition to th€ compliancc ofAS-14

(IND AS-103), it q/ould poss such accolrting cnaics which

wcrc n€ccsssof in conncction with thc S€hcm. to comply with

othcr applicrblc Accounaing Slandards such as AS- 5 (lND AS_

E) ctc., to the cxtcnr applicsbl€. Thc said undcnakingsgivcn by

Petitioncr Compony 2 psmgl0ph 6 of the IBL Affidavir datcd I 
r

April, 2019 and Pcritioncr Compsny 3 in porogroph 5 of irs

A ffidsvia dsred t 
! AFril, 2019 !rc acccptcd.

It
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r0. As tlgErds obs€rvdion in paragradr tV (ii) of thc said Rcporr'

Petitioner Company 2 has, in paragragh 7 oflhe IBL Atlidavit

d !d I 
r APril, 20 | 9, strtcd thrt Rcguhtior 17 of thc S'cuti'ica

and Exclangc Board of India (Listing Obligatiotrs attd

Disclosurc Requircments) Rcguhtions' 2015 ('SEBI LODR

RcgultrllonJ') rcdd wift thc SEBI Circulsr dolcd lO! March'

2017, bcaring rcfcrcme numbcr CFD/DIL3/CIR/2017/21

('SEBI Sch?mc Clrcuht') rcquirc listcd companics to obhin

approvrl only from thr stock cxchangcs in lndis, whctc &r

sccurities of thc partics to ! schcmc rrc listcd' Accordingly'

Pctitioncr Company I ss r,€ll 8s Pctitioncr Compsny 2 hovc

obtaincd rcquisirc approvols frotrl $c BSE lnd NSE Pctitioncr

Cornpony 2 in its IBL Afndsvil sbrcd thd th€ proPos'd

Schemc docs not rcquirc prior aPprcvsl/ NOC fmm lhe

Luxembourg Sbck E\change, to scek appmvll ofthis Tribunsl

to th€ Scheme. ln any cvcnt, in sccordarEc with thc DcPosit

Agrccment dated 286 Moy' 2008 rnrercd into bctwccn

Petitionsr Comprny 2 and Thc Bank of Ncw York (tlle

"Dcposittrl'), Pctitioner Compony 2 had providcd noticc of

lh€ Tribuml Convcncd Mccting to thc Dcpositsry, ond lhst th€

Depositary on bchalfofthc GDR holdcrs, lrad vot€d ir fsvour

of thc Schem€, Pctitiorcr Company 2 lbrlher $s!.d thot oncc

rhe Schcme is approvcd by this Hontlc Tribunal and Ptior !o

declaring its cffcctivcncss, Pclitiooct Compaoy 2 shlll givc

noticc to thc Luxcmbourg Stock Exchangc of thc Schctnc

t5
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simultsnaously with thc irtimstion to thc NSE qnd thc BSE in

lndi!.

I l. As rcgards obscrvoabr in pamgt"ph lV (iii) oflhc said R€port

.hc P€thiorcr Compony 2 hls, in paragraph 8 of thc IBL

Amdavit dated I' April, z0l9,sutcd that thc Rescn e Brnk of

lndia hls vide its lcncr ddcd l3r Mlrch, 2018 issucd to

Pctitiofl€r Company I convcycd ils 'No objcction" lo thc

proposcd Schcme, whic.h is anncxcd as Exhibit 'M'to thc

Company Schemc Pctition likd by th€ Pctitioncr Componict

and for rftc srke of rcady rcferqrcq slso snnerrd as Exhibit

'4" to its Affrdqvit derling with thc RD' s ob3crvlriom. As

rcgards 0r lmplcmcntotior AgrEsncrlt dsted l4t Octobcr,

2017 Clrtplomlrt tioo Agrec|!rcnt"), Pctitioner Comprny 2

stlacd lhsa th. lmplcmcntstion Ag!€qtrcnt is a commcrcial

documfil cntcEd into bctwccs Petitioncr Company 2 md

Psrlrioncr Comproy I only for thc purposcs of capturing thc

understanding of thc partics in rcbtion to thc sn|algsmrtion,

prefe.cntial sllotmcllt rnd slump cxchsnge, which forms pan of

the Schcnr. Pctiaioncr Comp.oy 2 fudhcr starcd thot th€

lmplrmcntlaion Agrlcmcnt, bcitlg a commersill docurncnt, thc

Petitioner Compaoies src undcr an obligdion to msintain

confidentillity and not to disclose ahc lmplemcntttion

Agr€cment. Pcaitioncr Company 2 $cEforc sirtcd thst thc

lmplem€ntotior AgGement, which only providcs for rnol',s

operdndi fior thc portics, hls no Flcvance for this Hoi'ble

t1
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Triburol to co$idcr lhc ssnction of ahis SclEmc, bcitlg thc

principal doclnEn! which cnvisages lhe aert|rs of lhc

afiangemcnt bctwecn thc pnrtics. Thc S€nior Advocatc for the

Petitioner Compouics sbtcs Ihaa, !s rrquir€d by thc offic€ of thc

RD, thc Petitioncr Comprny vda thcir Advocate's lcn€t dstcd

2d Aprit, 2Ol9 havc fumishcd a copy of thc lmpl.mcnlalion

AgFam€nt in a scolcd cnvcloPc to Ccntrat Gov€rnnr€nt

(R€gional Director, Wlstcm Rcgiot, Mumbai) and cldm

privilcgc und rcqucst€dRD to kcep it mnfidcntial.

As ragards obscrvation in paragraph lV (iv) of thc said Rcpo.t

Pctitioner Compasy 2. in parrgraph 9 of the IBL Affidovit

dated l' April, 2019, stalcd lhaa being o listcd comp y,

Petitioncr Compst|y 2 is rcquircd ao pFpsre quqtl€rly linsncial

resuhs in rccordsncc with SEBI LODR Rcgulations ard annusl

financial sbtsmcnts in accordmce with s€ction 134 of lhc

Compmies Act, 2013. Such financial rcsults orc also rcquirtd

ro bc Frblish€d on tlre wrbsite of thc Stock Excht$gcs whcre

thc securiaica ol thc conccmed comptny ant li$€d. Pcliriorer

Compqny 2 stEtcd thst in compliancc wilh thc aforemcntioncd

Irws, Pctitioncr Compsny 2 prcparcs lnd Frblishcs ias quffterly

finsnci0l rcsults rnd annual fin$cial statem€nts. Petilioner

Compsny 2 hrs givcn on undcrtaking lo this Tribunal that once

ths proposed Schcnrc is sorctioncd by this Hon'ble Tribunal

lnd sarnc is implemcntcd in o€cordsnc. wi$ thq tclms lhcrcof,

Pctition$ Company 2 will pr€psrc consolidoted tislncial

(f":d,q
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saat€ments ofPctitioner Company 2, including itl balonce shcct

with cflect from thc Datc, i.c. I'Jaruoly,2018 in accotdlncc

with the +plicablc hq including thc applicablc accounaing

standords. Furthcr, such consolidatcd finmcial gatcrEnts shsll

bc Eudiicd by thc Srarurory Auditors of Pcritioncr Compaay 2,

authcnticatcd by thc Board of Dircctors of Pcritiorcr Comptlty

2 pursuanl lo Scctioo 134 ofihc Coflpanica Act, 2013 srd shall

bc prrscnlcd bcforc iL: Sharshold$s in Annual Geacral Mccting

to be hcld io complimcc ofthc pDvisions ofScction 95 ofrhc

Companies Act, 20 | 3 for appmytuadoption by tlrc shardrolders

of Pctitioncr Company 2. The said undcrtaking givcn by

Pctirioncr CLmpany 2 in paragraph 9 ofthc IBL Affidavir dalcd

l" April,2Ol9 is dcccpl.d,

As r€gsds obscrvolion in paragaaph lV (v) offic slid Rcport,

Petitionsr Company 2 h!s, in psragnph l0 ofthe IBL Affidavil

dted l" April, 2019, sbtcd that in accordancc rvith S€ction

232(6) of the Comprnies Acr, 2013, thc Schcmc specities that

thr Appointld Dotc for the purposcs ofrhe amalgamation of

Petitioncr Company I with Pctitiorcr Complny 2 and thc slump

exchangc of thc Transferrcd Undcrtaking (as defnd in the

Scheme) from Pctitioncr Company 2 to Petitioflcr Company 3

shdl be l" January, 2018. Clausc 72 of the Sch€mc conl,sirs

ccrtai.r conditiois to tlrc Schcmc, which, inrer o/ic, includc thc

ccrlilied copy of thc ordcr of this Tribunal spproving the

Schcmc bcing filcd with thc Registrar of Componics,

It
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Mahalashara. P€ritioncr Compsny 2 firrthcr s!0'cd th oncc lhc

said conditions !r! fulfill€d, thc Schcmr will bc givcn cllcct to

in accordancc !4'ith thc tcrms thcrcof ond tbc Schcmc shall bc

decmed to bc cllcctive fmm lr Jonuory 2018, bcing thc

Appointcd Datc in accordanc! with Scction 232(6) of thc

Compqnics Acr,2013.

14. As rcgards obscrvstion in palsgrsph IV (vi) ofthc said Rcpod'

Pstitioncr Comp.ny 2, in pqmgraph I I of thc IBL Affidsvit

drtcd tlt April, 2019, statcd thst $e E(clusivity AgGcmcnt

dlied llr Scptcmber, 201? C'Erctulivity Agrccmclf) was

cntercd inao bclwecrl Petitiollcl ComPsny 2 snd Pctilioncr

Company I in accordance with dle SEBI Regulations and

Pctitioncr Company 2 and Petitionc( Comptny I medc Equisitc

ditctosurcs to th€ NSE and the BSE in r€lation to thc samc' Thc

Petitioncr company 2 funher stated thst b€ing s cofimc|tidl

documcnt, thc Pctitioncr Companics arc undq an obligation to

mli ain confid€ntiality snd noa lo disclosc thc laid Exclusivity

Agrccm.| , Th! Senior Advocsac for th. Petitioncr Compmics

statcs iltlt, as rcquicd by thc officc ofthc RD, lhc Pctiti cr

compsny ttlde thcir Advocotc's tcnar dalcd 2* APril' 2019

have fumishcd a copy of ihc Erclusivity Agrr€me in o scskd

cnvclopc lo Cmtrll Govcmmq {Rcgioosl Dicctor, Wsdcrn

RegioB MumbNi), by ctaiming ptivilegc ond r€qucst RD to

kcep it cmftde nrill.

20
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As Fgords obscrvstion in psrsgroph lV (vii) ofrhe ssid Rcpo4

Petitioner Comprny 2 hss, in ptragrsph I2 ofthc IBL Affidsvit

datcd lsAp.il,2019, statcd thst the tmplcmcntqtioo Agr€cm€nt

Exccution Datc i.c. 146 October,2017 has no rslevsncc lo thc

Appointed Date, and thercforc a scparare affidavit regarding thc

rclcvlncc of thc said d.tc to thc Appointcd Datc ui8s noa

rcquircd to b€ filed with this Tribunsl.

As rcgords obs€rvsaion in plrsgrsph lV (viii) ofthc said Rcpo(,

Pctitioncr Company 2 hcs. in paragraph l3 oftttc IBL Aflidavil

drtcd In April, 20t9, srlred that rhc lcncrs isslcd by the

Compctition Commission of tndir, thc Rcscrvc Bank of Indiq

thc BSE and thc NSE to Pctitioncr Compony I and Pctitioncr

Complny 2 lrspcctivcly. convcying thcir'.No objecaions.'to thc

proposad Schcme, arc alncxcd to ahe Company Schcme

Pctilion, 15 Exhibir "L€olly",

rrspcctivcly. Copics ofthc lcncrsarr also annexed to $. tBL

Aflidavit dcaling wirh thc RqDrr. Thc Schcmc has bcel

approved by the tforcsaid regulators and such their dccisions

ofc binding on thc Pctitioncr Companics. Thc said rpprovlls src

not thc subjcct mattcr of any appcals.

As rEgrds obscwation in prmgraph IV (ix) ofthc said Rcpo4

Petitionq Company 2 hds. in paragraph l4 of thc IBL Amdrvir

dsaed ld April, 2019, sbted that thc equation for detcmining

th. ex€rcisc pricc paytbl. for coch IBL Share (at .Lfned in thc

t7.
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Scr€rte) is pmvidcd in the IBL Afndtvits, with rn illustrarion'

For thc snke of rcady refcrencc ttrc same is rproduccd

hct€undcr:

'Excrcisc pricc papbtc fot Excrcisc pticc for thc

csch IBL Shtrc= Amalgsmating Complny
Sharc

0.539

Ilhstrstio!:

(!) Amslgamrtcd ComFany OPlions hcld by an Eligiblc

EmploYc. - lo{X)

(b) Excrcisc f'ricc al which thc Anrslgamlting Conlpaoy

Oprions hovc been issucd to lhe Eligible EmPlo)€c = Rs'

500

Excrcise price paylhlc for clch IBL Sharc os Pcr thc sbovc

fornulo = 500/ 0'639, i'e. Rs.782-"

Pctitioncr Company 2 staGd th[t sincc ths slock optiols of

Pctitioncr Company I wcrc issucd to $c Eligiblc Employccs a'

diffcrcnr poinrs in time with diffcEnt cxcrcisc price in

accordflrc! with thc BFIL ESOP Plsn5 (os deJ,ned ander the

Scf€rne), the cxercisc pricc to bc paid by thc Eligible Employcc

for cach IBL Sharc shall also varY.

As Egrrds obscrvation in poragraph lV (x) of the said RcFrt

Pciitioncr Company 2, in prr.Sraph 15 of lhe IBL Amdovit

drted l" April, 2olgstrted thdt Scction 2(55) ofthc Act dcfincs

!'mcmber'.Thcrr is no rcstriction on r truskc holding shals of

s company. PclitioEr Company 2 further submincd rhrt in

rccodancc with Clrusc 28 of thc Schctnq lnd in litlc with thc

lpp.oach doptcd by listed companics in schcmcs of

[: r.e
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lrrsngcmcnt, thc Pctiaioner Componies |rc in thc pmc6s of

rppoinling Catalysl Trustceship Limitcd, a company

ircorpordted undcr th€ Compooics Act, 1956 to act as

corporate trustce for thc puposcs of holding fractional shares

for the benetit of thc respccaivc dureholdcrs of pctitioner

Compony l, which slull scll such shsrcs wiihin 60 days fron

th€ datc ol lllotrncnt of thc fracliond dErcs. Thc Pctitioncr

Componics submi(cd thst thc sha.ls shall bc hcld for such

pcriod by thc mrporalc tru$cc for thc purposcs of fasilitating

thc salc. Thcrcforc, thc fmctionrl sharcs wil, not bc hcld by I
arusa, but by a corporatc trudcc, tumcly - Cltdyst Trustccship

Limitcd during thc prcs€ribcd p€dod, wiich is pcrmitrcd urder

thc Comp ics AcL 20|3.

19. As regards obscrvarion in prrgraph IV (xi) ofthc slid Rcport,

Pctitioncr Compony 2 hm, in pamgrrpb !6 ofthq tBL Aflidovit

drtcd lr April, 2019, given !n und€rr.king to rhis Tfbuml to

comply with the ppvisions of Section 232{3) (i) of thc Act. Thc

said undcnaking given by the Pctitioner Cornpany 2 in

paragnph 16 of ttc IBL Affidavit daicd ts Aprit. 20t9 is

accapted.

20. As rcgords obscrvarion in paragraph tV (xii) ofrhc said Repon,

the Petitioncr Company 2 has, in paragrtph t7 of thc IBL

Amdav darcd In April, 2019, givcn an rmdcrtlkiog to this

Tribunol that thc fcc, ifany, pyablc by pcritioncr Company 2

x
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shall be it lccordams with thc Provisions ofscction 232 (3) (i)

of thc Act, rs applictblc. The said undcrtaking hrs also been

given by Petitioner Company 3 inporagraph 6 of its Allidovit

dated l" April, 2019, ThG undcrt*ings givcn by Pcritioncr

Company 2 in paragraph l7 of thc IBL Afiidlvit datcd I 
r April'

2019!nd Petitioocr Compmy 3 in porngrlph 6 of its A'Iidrvil

dated I 
I Apri l, 20 | 9arr acccPtcd '

2t. As Ggards observdtion h Poragraph lV (xiii) ofthc said Rcport'

Pctilioncr Comprny 2, in porograph 18 of thc IBL Affidavil

daled lr April, 2019, stdcd thtrr thc ptcfctqtial alloimcnt to lhc

promot€rs ofPctiiion€r Company 2 is behg md€ as an i cgral

Dad of thc Schcme, and thc provisions of thc Complnics Act'

2013 in telsrion thc Pt8fctetlist allatmcnt have been complicd

with, to thc Grtcrt lpplicable. Pctitioncr Comp$y 2in thc IBL

Afndavit statcd thflt by virb€ of Scction 24 of thc Companics

Acr, 20 I 3, SEBI has thc power io adminisler inter alta lhe isstlf,.

of sccurities by listed componies. Funhcr, bcing a listcd

compqny, Patitionet ComPany 2 is issuing warrants to lh€

promotcrs of Pctitioncr Conrgmy 2, as 8n inargral Part of thc

Schcmc, h accotda[cc with lh€ SEBI (lssuc of Capital lrd

Disclosurc Rcquircmcnls) Rcguhtions' 2018' rcad rvith lhc

SEBI Circulsr dated March 23, 201?, bcaring rcfcrcncc rumbcr

CFD/DIL3/C|R/2017r26 (SEBI Prelcrentlsl Allottncnt

Circulnr"), which ps{mit and spcciry the rrannrr in which a

Drcfeacntial alloffi,cna may bc madc by listcd comprnics to a

'\d$ottit co?
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selccr group of sharchold€E ss part of a schemc of

arilngem€nt. Pclitione! Company 2 funhcr slated that thc

prcfcrential allotme would bc msdc pursufirt lo iis

etI€ctiveness, once thc Sshemc rrceivcs approval of $is

Hon'blc Tribunal. ln the IBL Affidovit, Pcaitiorcr Comptny 2

furlhcr stotcd thst thc d[tc of 14'Octobcr.20l? wls trlcvont

only for the purposcs of dctcmining thc pricc d rv{rich thc

wolranB shrll bc lllortcd tq thc p.olnotcrs of Pctitioncr

Compony 2, bcing lhe datc on which thc Board of Pcritioncr

Company 2 appmvcd drc Schemq which is in accordancc with

thc Prcfcrcntial Allotmcnt Circulsr. Petitioncr Compony 2

furthcr sbtcd drat thc prcfcrrolial 8llotmcnt rs s pad of thc

Schcmc has rcccived rcquisitc ogprovrl of (i) Audit

Committees ad thc Bood of Dilrctors of lhc Pctitioncr

Companics; (ii) no.objcction from thc Rcservc Bank of Indla

vi./e its lener datcd 13' Morch, 2018, (iiD NSE rrda ils

obscrvotion lctter dated l" Junc, 2018 and thc BSE vide iG

obscrvation lcner dated 4t Jun€, 2018, on thc bmis of the

commcnls rsGcivcd from SEBI, (iv) thc shlfrholdcls of

Pctitioncr Conpanies in ahcir rrspcctivc NCLT convcned

mcctirg with 99.90PA, 99.Wyo and lmoh nspcctivcly. Thc

prcferential allotmcnt hos also bccn approvcd by 99.86%, bcing

a siEnificant mgjority, of rhc public shanholdcrs of Pcritio cr

Compory 2, as rcquircd in tcrms ofpa.lgnph (lXAX9)(bXi) of

Anrenrre I ofthe SEBI Schcmc Circular. Pctitioncr Comp{ny

( -st'""ot'i*.)
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2 stat.d that in lighr of thc rforcm.nlioncd, tht prfrrc ial

lllotncnl offic warr.nis as pan offiG Schemc Itd the priring

thcreof, ss specified in Clsl|se 2? ther€of, has rcclivcd rll thc

rcl€vant cotponte spprovals (fmm rhe Audit Committccs,

Boad of Ditcstors and ShaGholdcB of thc Pctitioncr Company

2) ss wcll as rclcvart regulatory apptovdls/ no'objcctions (fiom

rhc RBI, ad lhc Stock Exchmgcs and SEBI) in accot{oncc

rvith ths provisions ofopplicablc lorrs including thc Componi6

Act, lhc RBI Rcgulations sd the SEBI rc8t|lations otrd is

pcrmittcd in term5 thcrrof.

As rcgards obsclation in Porsgrsph lV (xiv) ofthc slid Rcport

Petitioncr Compsny 2 has, in paragraph l9 ofthe IBL Aflidavit

doted t' April, 2010, siarcd ftat thc n8me of Petition"

Company 3 shall bc changcd pursu$t to ihc Schcme. Furdt€t,

Petitioner Company 3 in paragr4h ? of ia Aftidavit dotcd ld

April, 20l9,hss olso givcn an undcnaking to this Tribunol to

comply with thc p.ovisions of Scction 4 (2) snd (3) of thc

Companies Act, 2013 rcd wilh Rule 8 (8) of th. Co lpeny

(incorpomtion) Rulcs, 2014, !s spplicable to Petitioncr

Compaoy 3.The undcrtlkilg given by PElitioner Compooy 2 in

psmgmph 19 of ftc IBL Aflidsvit &ted lr April. 2019 is

scccptcd.

As rcgards obscrvation in parogrlph IV (xv) of$e said RePort,

Pctitioo.r Company 2 hqs, in p.6grsph 20 of thc IBL

-$tott^t 
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Amdavitdstcd ls April, 2019, ststcd lhal PrtitiorEr Compsny

2, !s statcd in tll! Schemc is proposing ro gr.nt 'Speciol

lnccntivc IBL Optiols" lo ccnain cmployBcs of Pcritioncr

Compny I, in accordancc with Clausc 6t thc Schcmc, Thc

Spccilied BFIL Employccs, rvho shlll be cntltlcd to Sp€cill

Incqrtivc l8L Options, shall bc idcntificd by thc manlgcmenl

of Petitioner Compny I prior to ttc cffccdv€ncss of &c

proposcd Schcmc and thc Spccial lnccntivc IBL Options shall

bc grantcd by thc Nomination and Rcnuncration Commi{cc of

Pctitioner Compary 2 sl iB meeting to bc hcld post

rffcctivencss of $c propos€d Schcmc, bsscd on such

recommerxhiion. Pctitioncr Company 2 funtrcr statcd tfid thc

total numbcr of odions to bc gr.t|tcd by Pctitioncr Cornpany 2

undcr the Sch€m€: (i) in licu of thc options hcld by the

cmploycas of Pctitioner Company I und€r thc cristing ESOP

plans of Pctitioncr Compmy l; nnd (ii) ss Spccial lncenrivc

IBL Optioos to Spccilicd BFIL Employccs, sholl, in any cvcot,

nol exce€d 57,50,000 which wls also me ioncd in thc noticc

givrn to d|c dtsreholdcrs of Pctitioncr Compsny 2 for thc

Tribunal Convcncd Mc€ting Pctitioncr Company I in

pongroph 5 of its Affidsvir d{tcd 2d Ap.il, 2019, has also

conairmed ftc sanrc to this Tribunal,

As rcg.rds observation in pl.lgr[ph lV (xvi) ofthc said Rcpon,

in rclation to Pctitioncr Complny l, pctitioocr Compary 2 , io

paragraph 2l of thc IBL Affidsvir darcd l" April, 20t g,s!!red

tr +n\'*cou';;:'i/ t. ib,i 9*
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thd thcRD hls giYcn refcrct|oc ofihc Rcpofi, submittcd by thc

R€gistror of Companies'(thc 
*ROC Mumbof') to thc RD'

Pclitionsr Compony 2 fudhcr statcd thnt from thc said rcfeFncc

It is obsewcd th8l the ROC Munbai had statcd lhcrein lhal no

irve$igadon md inspcction werc asnding lgainsl Pctilioner

Compmy I rnd thst thcrc u/as oo complsint lgsiost Pctitioncr

Company t. Wi0r rcgards to onc pcnding inquiry agrinst

Petitio{rcr Conrpony I is conccrncd, Pctitioncr Compsny 2

stltcd that Prlitioncr Company I has ahsdy respo ded to thc

cnquirics madc by thc ROC Mumb6i Ind tficrcaaet $crc lras

no rcsponsc from thc ROC Mumbui, and no follow up qucrics

hsvc becn raiscd by rhc ROCMumbai till dat!' Pstilioncr

Conrgany 2 submitted that in lny cvenl, Post ssltction to thc

schcmc by Ihis Tribun!|, Pctidoner camploy I will bc meryed

with Pctitioncr Compony 2 md in tcrms of Clous€ 50 of thc

Schemc, all the lcgal procccdings' whhh includcs thc saH

Comphin! will gcr |fansfclrcd to in Pcdtioncr Comprny 2 lnd

Petitioncr Comgany 2 rvilt prrsue the sqid ComPlaint'

Petitioncr Compony I has slso spccifically confirmcd its

rcsponsc in its Affidevit dslcd 2d ApriL 2019' in Pangraph 6

thcreof.

As rcglrds obscrvotion in psngraph lV (xvi) ofthc aaid Rcport'

in rellaion to Pctitioner Company 2, Petitiol|cr Comprny 2, in

poragroph 22 ofthc IBL A{Tidavit dated l" April,2019, stltcs

that thc RD hss givcn rcfcrcncc oftic Rqrort submitlcd by thc

i#3
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Rcgistrar of Companics, pudc (ROC prnc) to thc RD.

Pciition€r CompEny 2 submitted that fiom thc ssid rcfcrance it

is obscrvcd thst ROCpune had $ated thetrin that no

invcstigation, inspcction, lrc pcnding and tficre is no cor|tplNint

agrinst Pcriaioner Company 2. Pctirioncr Company 2 furthcr

submincd lhol in sny cven! pctitiodcr Compsny 2 would

sulivc post sanciion d €flcctivsness ofthc Schcmc, and thc

inquirics in rclation to Petitioncr Compony 2, if any, rvouH

continue cvcn aficr tftc slnctlon of thc Schcrne by this Tribun.l.

As rcgrrds observation in paragraph IV (xvii) of the said

Rcport, Petitioner Company 2, in paragraph 2l of thc IBL

Affidavit &tcd lr April, 2019, st8trd that thc Schemc cncloscd

Io the Company Schemc Application and to thc Compsny

Schcme Pctitioq are one and sam€ and th€rc is no discreponcy

for chaogcmade therein,

Lcrmcd Scoior Advocotc ahtcs rhlt thc ofncc of the RD hls

tiled ! Supplemenarry Report daEd 46 Apdl 2019 rvirh llris

Tribunal, dcoling with Amdavits fitcd by rhe pcririorcr

Componics dealing wilh lhc Repon to thc said Suppl.m€ntary

R€por! thc RD har found rle rcsponscs givcn by ahc pciitione,

Companics in trlation ro mosl of the obs€.rvlaions ,atisfscrory.

ln rshtion to thc obscrvations mdc in poragraphs lV (iD,oii),

(v0, Gr), (xiii)rnd (xv) of rhc Rcpor! thc RD in irs

Supplcmcnt!ry Repod has statcd thd.,this Tribuml to Doss

27.

29
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apppp.iotc ordcrs, 15 it mry dccm fit". Thc submissions m.dc

by thc Leamcd Scr or Advocarc for lhe Pctitiqncr Compariss in

r€lation to tlrc observations madc in thc Suppl€mentary Rcpot't

are summarizcd os undcn

Recuircm?nt of NOC from Luxcmbours Stock Exch!!|ec

(PrmIV {il} of thc Roorr):

Scnior Advocatc for ahc Petitioner Comprnicsr€itcEtcd thc

submissions of the Pctitiorer Compsni6 rccordcd in thcir

rcspcctivc AfIi&vits and submittcd rhat thouglt thcl€ is no

Equircment to obtsin sn N@ or any rppmval from rhc

Luxcmbourg stock Exchongc. Lcomcd Scnior Advocatc placcd

rrliance upon Rcgulation 17 of thc SEBI (LODR) rcad with

SEBI Schcmc Cirqrlar which Equircs a listed comp8ny to

obhin o prior q)pmvsl only InE-U!9gEk_E$[e!g!E! !di&

and not fiom an otr-shors Stock Exchongr. Fudhcr, The

Petitioncr Compony 2 hu vidc its Affrdsvh datcd ldiApril,

2019 placed or rccord q le$er drtcd 96April, 2019 issued by the

Llx€mbourg Stock Exch gc to Pctitioncr Company 2 wheEby

lhe Luxcmbourg Stock Exchlnge has confirmcd thal no NOC,

clelrroce, approv.l or conlcnt fmm Luxanbourg Stock

Erchongc is rcquired for or in rcldtion to the execution and

fullilmcnt ofthc Sclrcme. Pctitioner Compaly 2 hm undenakcn

in paragraph 7 of fic IBL Affidavit daacd lr April, 20l9to

intimate to thc Luxcmbolrg Stock Exchange aner thc sanction

t0

(r"#;:2

ke#"{



29.

IN THE NATIONAL COMFANY LITV TRIBI'NAL. MUMBAT EENC'I
cp (caA) {6{8 n3c2:lzNcLT,/MB/MAH/20t 8

of thc Schcmc by this Tribrnal prior to thc cffesrivcncss of thc

Schcmg in accordance with law. Thc said uadcrraking givcn by

Pctitiorcr Company 2 in poragnph I ofthc IBL Allidovir daacd

l'r April, 2019 is acccptcd by this Tdbun8l,

Exercisc orice of IBL shffes for conv€rtinq IBL ooaions lrantcd

to BFIL Eqrlovecs ("Eliqiblc EmolovcC'l in ticu oi BFIL

options hcld bv thcm (p!rrp?.ot lV (irl of ahc R€nort)

S.nior Advoc.tc for Pctitioncr Companics statcd thoi thc

cxcrcisc pricc payablc for cadr IBL Sharc bsucd purslant to

lndushd Bank stock oprions hcld by tlrc Eligiblc Employccs

shall in bc in tcrms of Clnrs€ 18 (iv) of rh€ Schcmc, and

Eitcrat€d thc submissions rccordcd in poragnph 17

hcrpinabovc.

Comoliancc with Scction 62 of th€ Companics AcL 2Ol3 in

rclation to Prcfcrcntial AllohcntfPlraprsph lV friii of tic

Rcnortl:

Scnior Advocate for Pctitio.ter Compaoies rciteraicd thc

subnrissions rccordsd in paragrsph 2l hcrcinobovc, md dso

submitted dua paragraph ,{4 of thc Sch€mc pmvidcs rhrt thc

conscnt of thc sh!€holder to thc Schcmc drall be decmed to

bc sumcicnt for thc issuancc and allot!tr.nt of Worrdnts of lhe

Pctitioncr Company 2 to thc tBL promoters and no funhcr

,t
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rcsolutionv approvll/ 0uthorizations urdcr Scction 42 !d

Scction 62 ( l) (c) ofihe Act would bc separat€ly required.

lmrlcmcotatioo AqtEcmcnt and Exclusivity Aqrccmrnt

@

31. (r) As regffds the lmplemcntation Agncmcnt, Scnidr Advocaae

for the Pctitioner Complnics Eitrrst€d thc submissioN rccordsd

ir poragraph I I hcrein$ove, and further submittcd {|ri lhc

Implcme{rtation Agrlqncnt is a privslc cqmrtcr€ial docu$c t,

cntcred for lhc purposcs of capturing brood und€rstsnding md

rrsponsibilitics of thc psrtics in relalion to thc mnm€r in which

th€ pad'res will undcrtake thr Nmolgsrution, prcfcrcntial

ollotrn€nr and slump cxshangg by way ofad Ftr snt to the

Schcmc. Senior Advocatc funhcr submittcd that lt mcrlly sels

ou tlrc pmccss lgr€ed betwcen thc plftics for implcmqntatioo.

The substantivc provisio'$ in Fhtion to the samc ar! claboratcly

pmvidcd in th€ Schcfie, bcing the singlc principnl documcnt

rvhich govems the amalgamation, prcler€ntial allolrnflt alld

slump cxchange aad the msnner in which ihcy would bc givrn

cffcct to.

(b) As ]lglrds thc Exclusiviay AgrccmcntScnior AdvocEte for

thc Petitioocr Componics rcitctdcd thc submissions rccord€d ir

prrogrlph 14 hercinabove and furthcr submittcd that it was

cnterrd into in compliarcc wilh the provisions ofthc opplicablc

SEBI rcgulations, and thc pfftie made rcquisite disclosurrs to

::#3(*;;
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rhc NSE and thc BSE in rclotion !o the sam.. The rgrecmcnt

has hgscd !||d do.s not hove ony r€lcvancc to $c Sch€mc.

In vicw tlrcrcol this Tribunal is of thc view that thsrc is no

rclevoncc lo cxomine thc lmplemcntltion Agrccmcnt and

g\clusiviry Agrccrncnr whilc caosidcring sanction to ihc

Sch€mc. As loch th. Pctitioncr Comprnhs havc Arovided

copies ofthc somc in 3cqlcd cnyclope to RD and thc RD has not

givcn 8ny furth€r comm€nts on ahc srid Agrcemcllts.

Soccificd BFIL Emplovces clisiblc for Spcoial lncc-r*ive IBL
Options (Plrlerrph (xvl o.l:the RGnort)

Scnior Advocatg for thc Pctitioo!f, Companics rcitcrated ih€

submissioG rcco.ded in paragroph 23 lrcrcinabovc, and in vicrv

tlrcrcof ahc flling ofan Amdavit codrining thc namcs ofthc

"Special BFIL Employecs" is nol wtna cd. Sc|rior Advocate

for thc Pctitioncr Comps|lica dt€w thc anantion of this Hofl'blc

Tribunsl to Rcgulotiot| 5(2) of lhc SEBI (Sharc B{scd

Employ€c Bflclits) Rcguhiions, 2014 wltercir it is mcltioncd

lhsl lh€ compeEation commincc shlll be a conmitt€a of such

mcmbcrs of ahc board of director: ofthc compsny es providcd

under Scction 178 ofthc Companies Ac{, 2013, as amcndcd or

modificd from timc to timc. Scction 178 of thc Complnics Act,

20 I 3 dcafs, inter alia, with Nomin&ti.rt lnd Remuncrdion

Committcc ofr listcd compary.
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Thc clorificstions md urdcrtakings givcn by the Pethixcr

Cdttpotrics arr aGccplrd.

Thc Offrcial Liquidator has filcd his Rcpori dstcd

I loDcccmbcr, 2ol8ststing thol thc alTairs of Prtitionct

Compury I hsvc bccn co[ductcd in r popcr manncr lnd lhot

Pctitioncr Comtnlly I may bc ordetd to be dissolvcd wi3houa

winding lrp.

Afridsvit &rcd 04.06.2019 submittcd on 
.b€hllf 

of thc

Pcdrionar Compsny I and lhc rffidrvits dstcd 03.05.2019

submitlcd on bdulf of tftc Pctitioncr Company 2 and 3 havc

bcrn takst on rccord,

wiih rcgsrd lo Rcg'onal Dircclor's observation in pt|l' lv (ix)'

(xiii). (xv) p.tilioncr compdnica or€ dircctcd to cltsult slricl

compliancc with oppl'rclblc pmvisions of SEBI Act, Rulc$

Rcguldions, Cirruhrs cac. and in case of any violotiory'non-

compliancc SEB| is frcr to ttkc Eppropriatc action ls dccmcd

lit,

Fmm tbc motcrirl on rccordand aftcr pcrusing thc clarificat-loos

and submissions of rhc Pctitionff componi€s to ihc Rcpolts of

the RD, the Schcme appears to bc foir rnd rcosonablc qtd

primd-tocleis not v'toll,tive of loy provirions of |tw rnd i5 noa

cootnry to public policy.
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39,

All Patitioncr Conrpanics arc lioblc to py applic$lc lncomc

Tax/Capital Cains Tax erc. pursuant td this composite schemc

of arrar!gcmcnt.

Sinc! lll th. rcquisitc statutory compliances havc bcln fulffucd,

thc Colapony Sch€mc Perition No.464t of20l8 filcd by thc

Pctition€r Compsnics is made rbsolutc in tcms of pra)rcr

chuscs (s) lnd O) fixcd appointcd dstc as 0 | ,O | .20 | 8.

Thc Pctitioncr Company 2 ao lodgc o ccnificd cogy ofrhis ord.r

llong with lhc sanctioncd Schcmc anochcd thcrcio with the

conccmcd Collcctor of Stsmps, for lhc purposc of adjudication

of stamp dlty paysblc, if any, wiahin 60 days from ahe darc of

r€ccid ofthc c.rtifi.d copy oflhi! order.

The Pctitioner Compories lrc dirccred to file ccnified copy of

thls ordcr alongwith a copy of lh. sanctioncd Schsmc attached

lhercto with the concemcd Rcgistror of Companieq

clectmnically, along with e-fom INC 26 in addition r,o pfiysicat

copy within 30 days of r€ccipt of ccrtified copy of this orde,

along with thc sarctioncd Schcrne.

Thc Petitioocr Cott|plnicsl ard 2 to pty con of thc ComDs[y

Schcnr Pctition of INR l,@,0@/-each and pctitioncr

Compony 3 to poy cosr of tNR 25,000/- to rhc Regiooll

Dirrctor, Wcstcm Rcgion, Mumbai.Thc paitioncr Complr|y I

lo pry cosl ofthc Company Schcmc pcritio'| of INR 25.000/- lo

4t.
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tN TIIE I{ATIONAL COMPANY LAW IRIBT'NAI. MUMAAI BNNCII
Cr {C A) it64l a:ll':xl,NcLT/lltl/MAll'ltlt

thc Ollicirl Lhuidrbr, High CouG Bombsy !r Ell. Costs to

bc pdd wilhit four rwcks from it€ date of tlcciF of tl|c

ccrtificd copy ofdc otdcL

43. All conccmcd sutl$flrics to act oll a copy of this ordcr aloag

\rrith lhc amctioncd Schaac' duly ccrrifid by thc

DcFty/Astilbnl Rcgislrsr ofNationll ComPrny l.rw Tribuml'

' Mumbli Bcnch.

SDA
RAVTKUMAN DURAISAMY
MEMBEROICNMCAL}

D.rc: 10.061019

sDt-
V.P. SINGH

MEMBER (JUDICTAL)
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COMPOSITE SCIIEME OF ARRANGEMENT

Utrdcrsecllo||! am to 232 of rhc ComprllcrActr 2013

AMONG

BHANAT FINANCIAL INCLUSION LIMITEI}s AMAI.GAMIITING
COMPANY

AMALGAMATEI' COMPANY

TNANSFERf,E COMPANY

INDUSIND BANK LMTTED

1S

INDUSIND
LIMITED

t.

FINANCIAL INCLUSION

AND

TIIEIR RESPECTTVE SSARXHOLDERS AIYD CREDITORS

th€ Stock gxchangls lnd i$ globll d.pository ftclipas rrc
Exchrnge, IBL is p.imffit cogrgcd in thc busiocss of
engrged in tllc business of, intcr !ti4 brnking rlld finarcial
corpomtc und inycstmell bonking lnd wetlth !n nagcmcnl
corpomte customcrs.

&

PART I - GENERAL

Dercriptioo of Portict

Bh&at Finroci.l tnclusion Limitcd (formcrly knovrn !r SKS Miqofioaocr Limitcd) is pubtic
company, limited by shares, incoeorrted under thc 1956 Acr (as dctirrcd hercurdcr), undcr
coryoroac idcffincadon numb€r L65999MH2d)3pLC2505fi) and hrvitlg its ,agister.d omce .t
Unil No, 410, Madhavr, Bondra-Kuda Complcx, Baldra (Erst), Mumbai 400 O5l (hocin.Rcr
ref€rrcd to ss 'BI'IL" q rhc "Amdgemdirg CompcnyJ. BFIL i5 rr8istc'rd with rhc RBI (as
defined h.rcundcr) {s o nond€posit takiog nod-b.nking liMrciol comprny - micro finrnce
instituaion. ThG cquity shores of BFIL rre listcd on ttc BSE Linitcd and thc Nltiorsl Stock
Exchangc of Indi! Limitcd (togeth€r tic "Sao.k Erchrog.!"). BFIL is cngaged primarily in thc
businesses ofproviding small valuc roans and certrin olher basic filtancisl srrviccs to womrn i,,
nrml ar.os in lndia, for usc in small busincsscs or for othcr incomc-gcrrrating activities and cc.trirl
non'finoncial, non-lcnding raivitics wirich comprisc origination, scwicing lod coltcetion of loars
os n business cofdpondcnt for IBL (.s defincd hcrcunder) as rvelt os provision ofothcr products
lnd s€wicas;

Induslnd Bank Limited is a public company, limitcd by shaEq incorporatcd undcr ric 1956 Act,
undcrcorpomtc identificdrior number L65l9lpNl94pLC076i33 ard havittg irs rcgirtcrcd officc
.t 2401, Gcnef|l Thin|m.yyo Ro.d, Esst StEct, punc - 4 t | 001 (hc.cinoftcrcfcred to ss ..mL-
or the uAmllgrmltcd ComDlry-) end is liccnscd os a brnking cotnpony undcr rho provitions of
the Bankirg Regulation Act, 1949. The cqrity sharcs of thc Amllg4ffim|{lry orc lisred on

Stock

IBL is

QTffie



B.

Induslnd Financial lncllsion Limitcd is a conp.ny incorporatcd undcr thc Act (as dcfincd

h.reundcr) undcr thc Act (!s &fined hereunder), urdrr corporrlc idcntiltcalior trumbcr

U65999MH20I8PLCI12539 rd having its rcgi*cnd officc at Onc ldhbulls Canuc, Towcr l,
8th Floq., 841 Scnapsti Brpat Marg, Elphinstorc, Mumbri, M0harEshtre - 400013 (thc

'Trnuferre Coopory'). Thc Trar3fcr.c Compary is a wholly owncd subsidiary oflBl. Tho main

objccts of thc Trrnsfenrc Company includc, irlr dliL to ct r! on il|! busincss of buincss
conespondent/ business ftcilitltor or ruthoriz€d ,gent/sub-agcnt to cusiomers, for various clieots

from timc to tirrc including books, financid institutions, ccntral govemmcnt, statc govcmme[tsr

qudsi-govlmncot dgrncies or any pcrson (rvhcthef incolponted or rot) in India or clse$hcrc rrd
to provide various scrvices in connection with thc samc.

D.sc ptlon olh. Sch.nc

BFIL rnd IBL have entGrcd into a|l Implcmertetion AgrlrrEnt ddcd Ociob.r 14,2017, (the

"IBllcneotltios Agrlemcnt'), punruant to which thc panies thcr?to hrvc 8grcr4 irrrr afi4 lo
the smolg.mstion ofBRL into IBL ir rc€ordance with the RBI Amrlgrmstion Diilcrions (dclincd

hcrlunder) lnd lhe AcL thc issurrcc aod {llotmcnt ofthc Warrants (!s dlfiocd h.Eundcr) to the

IBL Promot.rs (!s dclined hcrcunder), lnd th€ subscqucnt trarrsfcr ofthc Transferrcd Undataking
(as dcfined hcreunder) from ore Amalgomatcd Compsny tq .od v6ting thcrrofin fic Tr|lsfetce
Company, as a 'going concrm' on a slump srlc b8sis, by way ofa compositc schcmc ofrn$g€tr€lt
undc. S.ctions 230 to 232 ofrhr Act.

ln fnnhqinc! oftlr. l plcmcstrtion Agrccmcrt and thc urdeEtanding betw€cn thc Farli€s lhcrcto,
this Schcme (!s detincd heEuder) provides, frJeforiq for:

(D tltc qrrlllgdmation ofthe Arnnlglmating Coinpr!|y with thc Amalglmrtcd Compeny, by
wry of meryer by ubsorption and dbsolution of the Amalgrmating Comprny without
winding up lnd the conscqu€nt issuancc of IBL Shsres (!s dcfined hcrcundc) by thc
Amslgamstcd Company to thc sharpholdets ofthe Amslgamraing Company in lccordsrce
with the ShaE Exchange Ratio (as d.frncd ha€undcr) ("Arndgmrrlor");

(iD ahe Prcfc.r.rtiol Allotmcnt (as dcfincd tercundcr) by the Amrlgamltcd Company ofthc
WlrranIs to lhe IBL Pi$notc.s:

(iii) porsulnt to thc Am.lgamatior\ thc transfer of th. Transfcred Undcrt&ing,0s a going
conc.m, on ! slump sol. bssis, from rhe Analgamrtcd Comprny to the Transf€rc.
Company in exchaoge for the Slump Exchango Sharcs (rs defured hereundcr) to be issucd

by the Transfc.€c Complny lo thr Amalglmatcd Company ("Slomp Erchergc');

(iv) the grant of Special tnccotive IBL Options (as delined hercuodcr) lo spccilicd BFIL
EBployces (!s dcfincd hercunder) rransfcrrcd to tho Amolgrnrra.d Company or the
Transferee Compony puGurnt to thc Schcmr; ind

(v) wrious othcr mstters incidcnrol, conscquet ill or oth.rwisc intsgrdlly conlectcd therwilh,
including th€ reorgdoization ofthc shlF capitll by the Amrlglmated Comp6ny,

pursumt to S€ctions 210 to 232 and othcr relcvant provisions ofrhc Act in thc manncr p.ovidld for
in this Schemc lnd in compliancc wirh rh. provisions of lhc lT Act (os dcfinad h.rflndcr). The
Am{lgrmation shall prccld€ th. PEfc.entirlAllotmlnt lnd tl|c Slump Exchange.

Thc Amalg.m.tion of thc Amalgamaring Canplny into thc Amolgsmrtcd Conrpony sholl bc in
full compliaocc with tlc pmvisions ofScction 2( I B) ofrh! lT Acr such rhat:

(i) oll thc propcrtics ofthc Amrlg0mating Comprny, immcdiatcty beforc thc Arnrlgomation,

oll thc li.bilitics ofthc Amslgsmating Comprny, irnmldi.tcly beforr tlE

shall b€comc thc propcrtics ofthe Amdgomotcd Company, by virtuc ofthc

shall bccome the liabilities ofthc Amslgtmstcd Company, by virtuc of
rod
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(iiD lll shrrcholdeE holding shrrca in thc Amslglmstirg Cornprny, will bccome sharcholders
ofthe Amalgamrtcd Comprny by virtuc ofthe Attlalgsmation.

The Transfrrrd Und€daking constitut€s an 'undcrtating' as dcfincd lnd€r Scdiot|2(l9AA) ofttc
IT Acr.

ndfionoleJo, th. &hcmc

Thc Amolgrm*ion and thc Slump Erchmgc pursumt to lhis Schcmc rvould, intcr orrq, haw th€
follorving bcncfits:

(D thc Amllgomlrion would crrrtc mclni|tgful vrluc to yrrious sie&qhold.rs including
rcspcctive sha.rholders, custqrcr3, employ€es, !s tl|€ cornbi[cd busincs would bcnclit
from incrcascd scrlc' widcr produot divcrsificrtioo, strongcr bahncc alEct and thr sbility
to drivc slnclgicr dcross ltvcnue oppo.iuniaies, og.r.ting cfficicncics sod udcrwiting
cfliciencics, amongst othcr;

(iD thc Amalgrrnstior will .Esulr in mlacrial r€rlizsbla synergics for the b€netit ofboth scts of
lhor€lrolderq s largc comnon sharcholdct basc snd strblc markct pcrccptior| in Fhtion to
thc Amllglmttiorl;

(iiD the Amalgamotiog Company h.3 ! comm.rcially .strblbh.d modcl h thc rtic,ofinrncc
s.gment. Thc A.Mlg.mstion p{Bustrt to thc Sch€me shdl pGvidc thc Amllgamalcd
Compsry acc€ss lo rhc Amalgamgting Compatry's gfowing cu*omcr basc ond outlots
rvhich woold help in buildiog a srong liability book which will help in rcducing cost of
funds and incrcesc croas-scll opponunities of varioq mtin-strgsm brnkirg prodwls to
finonciolly undcncwcd customcr h rural lndiq

(iv) the Amllgrmotion rvould offcr thc Amslgsmetcd Compaiy a dcapcr Each in tha lorv
inc!fie srgmeot, ond also incrcosc lhc acccss ofthe Amslgrmlting Compsny's custorn€l
base ro thc Amalgomatcd Compony's widc sFay of Foducis srd scrvic6:

{v) lhe Amslga$atcd Company crn, pursuant lo the Amrtgamario4 levcrsgc the
Amalgmating Cornpany's lom book in furrtrcraicc of its foeus orl financhl inclusion md
priority s.ctor lcnding and for alignm.nt of the misrion objcctivcs of both the
Amalgsmsring Co|np{lly ard the Amolgamrtcd Cotnpany;

(ui) the Prrferential Allotrncnr shall rcsult in bobtcrirg rhc capirll b.sc srd b.t.ncc ahccr of
the Amrlgamltcd Company and rhrll provide Irowth c.pital for dla fun € growlh ofthc
Amalgomatcd Compony; and

(vii) thc Slump E @h.ngcofthcTransfcncd Undcnaking pulruana to ttr. Schcm€ would provid.
thc Amllgsmrtcd Company with acccss to dcdb.tcd businGs corrrspondent scavic.s
through th€ Transfcrcc Comp.ny which will help dc€Fn th€ rlrch at|d widcn th€ delivcry
m.chonism of baoking scrviccs by impmving lasrmile .onn€caivily, !d hclp the
Amllgamsacd Compsny in fullilling its commitment towffds timrcirl inclusion in a
commcrcially viable mmnca At thc ssmc timr, this would cnrblc thc Am.ltsmrtcd
Componn lfrer tle Amllgamation, to compv with thc Rgl'5 circulo, on Fintocill
hclusion by Extension of Brnking Scrvices - Usc ofBusincss Concspo||dcl|ts drted Junc
24, 2014 rcad with thc RBI Mssrcr Cinulff on Brrnch Authorization datcd July l, 2014,
which, inr6 al[ prohibit a bsnkirg sompalty from carrying on thc busires corcspondent
busincss di.lctly.

This Schcmc is dividcd i o thr follo*,ing pans;

(D P.rt I, which desls with thc introductior end &finitions. lnd sctr
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(iv)

(v)

(vi)

Psrt ll, which dcals with thc Adrtgmoiion;

Pln lll, which derls with the Prcfclrntiol Allodnenq

Pan lV, which deols with thc Slump Exchsngc;

Pan v, which deals wiih th€ gtnnt ofthe Spccisl lncertivc IBL OPtioos; lnd

Pln VI, which d.6ls wilh th. generll terms lnd codditions rpPliclbl! to lhc Sch.mc'

Delilltlo!3

In ihis Schcm., unlcss r.pugnoot to the me itlS or cqnt€xt ih€r€of, thc following cxp{cssions Ehall

havc thc following mdring:

(A) "tt56 Act' mesns the Componi€s Act, 1956, ss amended from timc to time;

(B) 'Acl'mca'ls thc Compmics Act,2013 and ttlr 
'r|kr 

frrnEd there undcr, to the cxtcnt

nolific4 or 8ny modificatioos or tE.cnachnents or &mcndme[L9 ther€of from rimc to tittlo;

(C) "Amslglmlted CoEprly' mclns hlve th€ mcaning ascribcd to it in Clsuse 2 of this

Schcmei

(D) "Amllgrmat€d Co|nprny Optiotrt'shlll hevc lhc merning oscribcd to it in Cl!||se

| 8{iii) bclow;

(E) "Amdganoting Compory" shall have the rncaning rscribed to it in Clause I abovel

(D "Amdgcmollng Urdertskilg- means all thc undcttaki[gs rnd cntiE busin.ss ofthc
Amalgamating Compry (ircluding the BC Busincss), 6s E Soing cottc.m' .nd shlll
include (without limitrtion):

(i) oll dssets ord propcnics (wh€thlt movsblc or immovrblc, tsngibl. ot inhngiblc'
prcsenr or future, in posscssioo or rcvcrsio$ of rvhatsocvcr nlturc and whq€ver

situstc) of th€ Am.lgrmsting Company, including inv6tm€nts of all kinds

including but nol limil.d to sccuritics (nartct.blc o. ltot} secudtis€d lsscts,

reccivobles and securigr rcceipts, mutud fund invcsb[ents, lll cash rrd bolk
batorccs (including msh snd bank balanccs depositcd with any bankr or cnlitics),

modcy d crll lnd short notice, loa|!s, .dvt[c.s, cottingat .ights or bctrcfia,

r€sarves. provisions, funds, bcncfis of lll rgfesnents, bonds, dcbcntuars.

dcbcnturc srock, units or psss tkough cenificaacs, lrnds, buildingg stlucturls .nd
premiscs, whether lersehold or freehold (including oflices, nnrkcting otfic€s,

lidsoo olficcs, brarchcs), work-in-pmgrrss, curcnt nssets (ittcltding sundry

debtors, bill5 of exchstrgr, lo€ns rnd sdvqncc!), lxcd asscts, vehiclcs, fumiturs,

fixtuEs, sharc of anyjoint rsset* and olhar ficilitid;

(ii) rll permits, rcgistrdions, rights, cntitlcmettt!, liccnscs, perrnissions, approvlls,

subsidics, authorities, conscnts, dcpo3its, privilcgcs, cxcmptions irrluding tax

cxemptions avrilabh to tlle Amllgarmting Comprny, inchrding payncrts ofdicct
t.x or indircct tolq advrncc tlx paid by o. sny tor dcductcd in rcrp.ct of sny

incomc rccrivcd, any l&y rdvatlc.s, ony MAT otdit cnaitlcmcnt, rcccivablcs,
porvers and facilities of cvery kind, n.tulc lnd des€ription wirtsev.r, righas to
usc dnd svail of rclcphoncs, tcl.xes, fa€imilc conncctioru ond insalhtions,
utilitics, email, intcnEr, lclscd linc conncctkxs and instqllotions, clectricity and

othcr scrviccs, plovisions and bcncfitr of all cngog.mcnts,

lcttcF of intcnt, memomndr of undcrstdding, chcques and.

instrumcnts (includirg post{atrd ch€q!cs), bcn€fit ofasscts or
int€rEst held in lJust bcnclil of any sccurity artllngcmcnts,

t0.
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every kind, osture and description whatsocwr cnjoycd or confcrrcd upon or heH
or ovailcd of by and all riShts dnd bert€tiaS

(iii) all cooarets, agr€emcnts, mcmoranrlaofunde.trkhgs, menorstda of agrrsmcnts,
lrrongcmlntr, undc.t king!, wh€thcr writtcr o. othlrwisc, dccds, servicc
agr€eflcnts, or oth{ insbuments (ircluding all t!!|arcics, lcescs, !.d othcr
rsuEnccs in favour of thc Arnalglmsting Comprny or pov€nr or luthorities
grantcd by or to i0 of whatro€wr naturc rlorg with my contra€tual rights snd
obligotions, to ,which th. Amolgsmrring Cornpooy is . p.fty or to thc bcncff of
ryhich thc Amllgrmsting Cornprny may bc cligiblc, qnd which arc subsisthg or
h.ving cffcct immcdiatcly beforc thc Efrcctive Drtc:

(iv) 8ll i cll.sual propefty rights including lstcnts, copyrights, tr|dc tnd scrvicc
nanes lnd service mlrks, trodenrarks and othcr ir cllcctual propcrty ofiny nrturr
whltroever, goodwill, rcclivablcs, belonging !o or utilizcd fo! ahr busincsr ud
acrivitis of thc Amslg.mlting Compdny;

(v) oll rccods, filcs, papers, cofltputer progrsns, sofutrstE lheruq manuols, drta,
cat logucs, quoLltions, salcs and advcrtising mstcriak, lists ofprcscnt md fonn r
cusomc6 supplicrs and employccs, customer cEdit info.m.tior, custjolrrr
Ficing infoftrotion, ard oth€r lEcon& wllctlEr ir physhal or clcctronic form
helonging to or hcld by the Amalgamatiog Company;

(vi) sll pr*rnt, md cortingcnt futute liabilitics of rtrc Amslgrmsting Crmpary
including rll dcbts, losns (whcthrr dcnominrtcd in rupccs or a forcign currcocy),
tcrm dcp6irs, dme and dcEund lirbilitics, borowing:, bills psyrbt., intcrrst
occrucd md .ll othcr dutic.s, lirbilitics, undcrtakings and obliguions (includiq loy
postdstcd chcques or guaf$tcrs, lelcrs of crrdit, lcncrs of comfoft or othcr
instmmertr which msy givc ris! to 6 contingaa lhbility in whlrcvc, fo.rn); 8nd

(vii) thc BFIL Employces and thc Employce Benefit Funds of lhc Amllgrm.ting
Company,

"AmalgoEltlor" shdl havc tlc mcaning ascribed to it in Chusc 5(i) obove;

"Appoinacd Delc" shsll mcan tltc opcning ofbosiress on hnurry 01, 20l g;

'Approvcd BFIL ESOP Pool" shrll rncan a pool of stock options ofBF .lhat BFIL
is.ntitlcd ro grlnl urdcr lnd in recordrrc. with thc BFIL E.SOP pldns rnd rhc SEBI
SBEB Rcgulsrions rt ony time during thc period from thc Exclusivity AgrEcment Date
upto thc Effcctivc Datc, which sbrll comorisc of:

(D 35, 14,276 (thirty fiv. lokhs fourteen lhousand lwo hudrcd,rd scv.nly six)
stock options: rnd

(iD Such furthcr numbcr of stock options! which bccom€ svaihble for granq
pu.sulnl to thc lcrmiortim, fo.Giturr or l6FG ofthc stoc* optiont prcviotsly
grrrted, in accordancc wirh thc applicable BFIL ESOP phns rod thc SEBI
SBEB Regulatims.

"BC Buslre$" mmns thc non-lloarcial, nonJcnding rctivitirs cadcd on by gFlL
whichcomprisc origination, sgrvicilg ard col lcction of loa||s as a businc$ corrcspondcna
for IBL 0s lvell as pEvision ofccrtain othar products,nd scrvic6:

"BC llwhcrr Emfloylc!" sholl m.ro oll BFIL Ernployccs;

"BFIL Employc.!" sholl mcan lll thc employers of BFIL 13 on rh.

"BFIL ESOI Ptsn!.'llult mcon, collccdvcty, ESOP I, ESOP 2.
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(N) "BFIL Optlont'shrll mcrn thc stoqk optbos held by BFIL Employccs urdcr thr BFIL

ESOP Plsns;

(O) 'Boord" in rchtion to any company, means thc borrd ofdircctors of such company and

shdll includc I duly authoris€d comttitlc€ ofthr Bolrd;

(P) 'CCI" mrans rhc Conpctition Commissiolt of ltrdis, as cstlblith.d undcr thc

Comp€lilior Act, 2002i

(a) "EfIccdv€ lhtc" mcans thc hst ofthc dolcs on which thc conditions rnd mlncts tcfcncd

to in Clause 72 hcrcofoccur or hEve bcctt fultilhd or wrivcd;

Refercnccs in this Schcne to thc dste of'comi|rg irto cllcltl of thb SclGm!" or

"effrctiverelr oflbb Sclrcmc" shall mcsn tbc Eff€ctiv€ Dat€;

(R) "EligiHe Enployccr" shall mcln th. BFIL Emptoyers holding soy BFIL Optioos on

thc Effcctivr Datc;

(S) 'Employec B!|r.na Furdr" shall mem cxilting bcn€fits including pmvidstrt fun4
gnntity fund and supcronnuition fund, trusts, rcii.rmc'|t fitnd or bcllclib snd aty oihcr

funds or bcncfits created for cmployccs;

CD "Elcumbrsncc' or "E!cumbc/' maNos rry mongrgc, chargc (whcthcr tixcd or

flooting), plcdgc, liei! hypothecatiorL sssignmcnt, dc€d oftrust, sccurity intettst or othcr

encumbrilrcc or intc.tsl of any lind sccuring or confcr ng any Prio.ity of payment itt

rcspe€a of rny obligation of cny Pcrson, including rny right grattcd by I lrs[raction
which, in hgal terms, is not tlc gnnting of sccurity but which hls rn cco.rorlic or

finrnsiol elfect similrr !o tbe granting of security unde. 4plicsble law; (ii) cny voting

agrccmcnt, interGs! option, right of firrt offcr, rqfusll or transf€r rcstrictio[ in favour of
any Pcrsoq ald (iii) rny sdvcrsc €laim !s to titlq posscssion or usr;

(U) ESOP 1" !h.ll mcltl lhe BFIL Employ.c Stock Option Plan 2008, Es rplmvcd by the

Bos.d ond sh.raholders oflhc Amdgrnsting ConpEnyi

(V) ESO! 2- shull mcrn thc BFIL Enployccs Stock Option Pl.n 2fi)9, 6 Epprovcd by lhe

Board and sharcholders ofthc Amslgtmrting Company;

(w) ESOP 3" shall mcrn thc BFIL Employce Stock Oprior Plor 2010, as rpFov€d by lhc

Bo..d and shsreholdcrs oftho Am.lgsmating Comprny;

(X) ESOP {" rhlll m€an thc BFIL Employce StockOptior Plan 201l,.s rpFov.d by Boffd
lnd shorehoHerc ofthe Amalgamltirg Compa[y;

{Y) 'Ercl|lllvlty Agrccrnenl D.tG" shsll mcan Srptemb€r I l, 20 | ? i.c. thc dals ofcxcsution
ofthc confid€ntiglity, cxclulivity rnd nqndltill 8greemcnt bctwcsn IBL and BFIL

(Z) 'Erirthg IBL ESOP SchGurC'shlll mean thc IBL Employecs Stock Option Schcrn€

2007, ds opFoved by thc Board ond sfureholdcrs ofths IBL;

{AA) "IlnplctleDtllior Agrt.ment" shlll hqve th€ mclnirg ascribrd to it in Cl.osa 4 6bova:

(BB) "Imfrlrh3rtttior Agrc.mcrt Erccrrloo D!tC'shall mean Octobcr 14,2017;

(CC) "IBL" shall havc thc mcaning ascribcd to it in Cl.ulc 2 sbove;

(DD) "IBL Promorcrs" siall mcon llHL ond lL:
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s

(EE)

(GG)

(lt)

G.IN)

(PP)

(FF)

(HH)

(JJ)

(KK)

(LL)

(MM)

(oo)

(RR)

(ss)

"lBL Shrcr" mcons fully plid up cquity shs.cs oflBl cach havingo fsccvllucoflNR
I 0 (Rup€cs Tan onl, and orc votc p6r equity slu.c;

"IIHL" mcans IndffItd Inrcmltionol Holdings Limitld, ! cotap y incorporstcd undcr
thc lsws of Msuritius snd hsviog its registerqd ollico ot 19 Church Strcct, Port Louis,
Mluritius:

"lL" mcaas lnduslnd Limitcd, I company hcorpootld undcr thc hwr of Mauritius ud
having its rcgisrercd oficc !t 19 Church Strrct, P6t Loui!, Mnuritiusi

"IT A.t" sholl m€m thc lrtqomc Tsx Act, 196l or |ny modificrtions (' rr-rnrctmlnt3 or
omcndm.nts tl|! rof f'om tirnc to timcl

"NCL?' shall trtcan thr bcnch of thc Nrtional Compary Law Tribunal at Mumboi,
Mahrmchtra and shall includc, ifapplicable, such oth6 forum or.uthority ss m8y bc
v6ted with thc powen ofs Naaiqul Complny L.w Tribond und€r the Acq

'Nov IBL ESOP Schcm!" shall hsvc the mcanilg oscribcd to ia in Clause l8(iii) bctou,;

"?rcfercrthl Allotn.rf shall hovc thc m.$ing rrqibcd to ir in Clousc 42 hcreof;

"RBf'mcrns thc Rcsewc Bank oflndi!;

"RBI A|B.lgrmriion Dlrrcllol|3" means dE IlEt (Amalgemation of P.ivsrc Sccto.
Bdnks) DirrctioB, 2016 datd April 21, 2016 or any modificrtionr or nr..mctn€nts or
dncndmcnts tltcGof from time to limc;

'R.cord Dotc" shlll r'lrm th. drtc fu(cd by the Espcctiv. Borrd ofth€ Amalg.mraing
Compony rnd Amolgrmrted Compgny for thc purpocc ofdetermining fhc ahsreholders
of th€ Anllgamatiog Comprny to whom cquity shffcs ofthe Amrlgrmrtcd Comprny
shall be lllotred pur3uaot to th€ Atnslg0mliion und€r rhis Schcmc;

'Rcgul.toqr At|ilrority" mcons any applicablc Egulstory, compctition or slpcwisory
Hy or, bonking authority, quqsi- Ggulato{y sgc'cy or body, tlx rutho.itics or tribunal,
irchding but not limitcd to rhc CCI, !h€ RBI, lhc Saock Exchllgcs and thc SEBI .long
wilh th. ouiho.itics bcfoG which eppcels againn thc dccisions mldc by lny of th.
forcgoing moy be brought;

"R.moi ng Bullnolt" flreons all thc undcJtrki[gs, busirEcsrs lctivitics, opcr tons,
lssctr and liabilitics (iocluding invcstmcnts in listcd snd ulllillcd shlres and sccurirics
and idcmificd Isscts at|d bsnk bslfices) ofth! Amalglmqtcd Companyr othcr thrn lhe
Tmnsfcrrcd Undenoking

"Schcduhr" sholl ncu schedulcs to this Schcmc;

"ScicmC' msns liir cornposilc schcmc ofarranglmlDt includiog rny dodificalion ot
omendment h€rcto, m.d. in rcco(dansc with tho tcrms hcrcof;

'SEBI" mcsns lh€ S€curitics lnd Exchrngc Boald oflndis;

'SEBI ICIIR Reguhdor!" mcaor rhe SEBI (lssuc of Crdral l'ld DisclGurc
Requirrments) Rcgulations. 20(D, lnd shall irEludc rny stdtutory modification,
arncndment, and rc-suctm.nt dt€rcof for thc rimc bcing in forcc or any rc! rlgolrtiims,
ru16, guidcliocs ctc,, thar mly rcplsec such Ggulrtioos;

(UU) "SEBI Littirg Rqrtatlolt" mcrns rh€ SEBI (Listing
Rcquircm€nts) Rcguhrions,2015, !d shdl include rny
dmcndmcnt, ond rc-enactment thcEof for tha time bcing in
rules, guidclincs ctc., thot may rcplrcc sucb rcgulations;
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(vV) "SEB! Prcfct rtill Allotmcrt Circuldr" mclnr thc SEBI Circulrr drted Mrleh 23'

2017, bclring rcfcrcncc nurnber CFD/D[L3/CIM0l7/26, qs amcnd.d or rcplaccd from

lime to timei

(WW] 'SEBI SBEB R!$lstio!!" slrall meon tic SEBI (Shrt! Bas.d Employcc Bqclits)
Rcgulrtions, 2Ol4 l"ad rvith tfic SEB| Circul.r dttcd Junc 15, 2015 bcariog rcfcrcncc

numbcr C|R/CFDIPOLICY CELL/2/20 I 5, ond 3hall ircludc lny strtutory modific.tior'

omendmcnt, and re+nlcmlot lhctcof for lhc timc b€ilg in forcs or any nct, rcgulltiqrs

rulcs, guidclinas ctc., thst mEy rcplscc such Egulrtiondcircuhq

(XX) 'SEBI S.heme Cilluhr" mcans the SEBI Circullr dalad Match 10,2017' bc,rirg

tcfcrcnce numbcr CFD/DILyCIR/20I721, !s flnqd€d or rlpLc.d from timc lo limc;

(YY) "Sh!rc Erclrnge Rltio" shrll hrve tht .neaning Escribed to it in Clo||se 27 heteoe

(ZZ) "Slwrp Erchtrgc" sholl hovc thc merring tlcribed to it in Cllusc s(iii) !bow;

(AAA) "SllmD Erchengc Shlrcr- shall havc $e mcan tscribed ao it itr Clausc 56 of this

Sch.me, tnd tha telm "Slo||tp Erchrrgc Shorc" shsll bc consaucd rccordingly;

(BBB) "SFeciol Inccrlivc Eliglblc Etnt|loyc.s' shall have the mcrning rlcribcd lo it in Claose

68(i) hcreofi

(CCC) 'specid hccraive IBL Option Crsni Drte" ehdl h{ve thc mcsoing rscribcd lo il in

Clausc 68(iii) hcrcof;

(DDD) "Speclrl lucenlivc IBL Oplionr" shrll hrvc thc mcaning asEribcd lo it in Cbusc 68(i)

hercof:

(EEE) "S0ecid t|tccroye IBL Optlon! - Trurchc l" shall hovc tic mealing.scribcd !o it in

Clruse 68(i!) hcrcof;

(FFF) 'spcciat tnccnrivc IBL Optiom - Troncbe 2" sholl hevc the mesniog Nscribcd to it in

Clausc 68(iv) hcrcof;

(GCC) "saotutory Vslaittg Period" sh.ll, in relation to lhe stock options grat !d by .ny lisled

company, mean a Friod of | (onc) ycor from ric datc ofgrant ofsuch stock options;

(HHH) "Stock Erctrenger" sholl havc thc meaniag ascribed to it in Clouse I sbovei

0ll) "TCS" shlll hrvc the mcaning asctiM to it ir Clausc 6l below;

(JJJ) "TDS" sholl hrvc thc mc|ning Gcrib€d to il in Clsusc 6l bclow;

(KKK) ''Tnn!forc. Comltony' s|mll hlvc thc m.lning rsc.ibcd to it in Clause 3 abovc;

(LLL) "Trlrlfer.ed Uodcrtlliltrg" shall mc.n lhc undartlking of thc Am.lglmatcd Complny
in relation to thc BC Busincss pursusnt 1o ilc Amalgrmatiol 8tld ircludcs (without

limit^ticf,t , hxt alia.

(i) sll lsscis ad propetties (whcther movlblc or immovable, tlngiblc or int$8iblc,
prcsrnt or futurc, in possession o. reversion, of whaboever aaturc 6nd whdav.t
situate) of lh. BC Busincss, including invcstments ofoll kinds including bnt not

limitcd to securities (m!*ctsble or not), srcuritis.d ossats,

r€c.ipts, mutu.l fund irvesbncrlts, dl c6sh lnd bank balanc&s

b k bal.nces dcposited with lny b.nks or cntitics), moiley nt

lous, rdvlnces, contingent rights or b€oefiB, rcsqrvcs,
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ce.tificltes, londs, b{ildings, structu.ls r.d premiscg whether leasehold or
frc.hold (including omccs, ma.kcring ofrccg lirison olficcs, botrchcr rrd
cenS.rs). wo*-in-progrcss, cu.rent Nsscts (includi[g sundry dcho$, bills of
cxchange, loans and adva[ccs), ,ixed ass€ts, vehiclcs, fumitu.!, fixturrs, sharc of
lny joint 8ss!ts, and other f.cilitics in con.lcction with or rElsting to lhc BC
Eusiners;

sll pcrmits, rcgist.atio.rs, rights, entitlcmstts, liccnseq claims, plrmissionr,
appmvals, aulhoritics, conscnts, deposits, privilcgcs, cxcmptio[s itlcluding t|x
cxemptions, lrty t&r fuuctcd in respcct of any incomc Fccivcd, rcccivabler,
powcrs ond facilitics ofcvcry kind, naturc md dcscripion whatsoevcr, ridtr to lrsc

md.vsil of r.lcphoncs, tclcxcs, ficsimilc coDrrcctions rnd instlllatiotrs, utilitic!,
cmsil, intcnFt, lcsscd linc corncctiorls rnd instsllstions, ctectdcity snd other
serviccs, provisions ard benlfits of all engagcmenls, lgrlrrnct|ts, contlacts, lcttcrs
of in!!nt, memomnds ofund.6tudin& chcquB 8nd otlEr rcgotilblc ingrumcnts
(including postJltcd cheques), b€nclit of4ssrtr or propcrtils or othcr interest hcld
in trus! boncfit ofany sccurity lrrdngcmlna$ cxptlssionr of intcrcst wtlcth.r undcr
lBre€mcnt or othcrwisc, rnd r]rarge-rncnts and all otlrcr intcEsts of cvcry kind
rutu,r and dcscription whrBocvc. cnjoycd or confcncd upon or hcld or lvsilcd of
by lnd all rights lnd bcrcIits in cooncctiod lrith o. rclrting to thc BC B$imss;

oll intellcctual propcrty dghts including paGnt3, cogyrights, tr.d. lnd s.rvice
nar|cs rnd B€rvice m!,ks, tndcnt!.ks ind othcr intellactunl Folarty olndy natuG
rvhrtio€ver, goodwill, rccciwblcs, bclonging to or utilizcd by BFIL;

oll conltlrcti, lgrEemcnts, mcmorando of uldcrtakings, mcmoraadl ofagrcemcns,
&reng€menls, und€rtrkinF, whcthcr wrinen or otharvbq dclds, s€rvice
lgrrflents, or oth€r instruments (including all tanoncics, lcascs, and othcr
ossumnc.s in f.vour of the Amalglmatcd CompMy or powcrs or Eutho.ities
grantd by or to it) of whaBoever naturc along with thc conrractual rights .!d
obligorio{s cxclusively .drting to the BC Busincss, to which the Amqlg.nd€d
Company is a party or to th€ blnefit ofwhich thc Amolgsmtt.d CompNny may be
cligiblc, and lvhich r]c rubsisting or hsving cffcct immcdiately bcforc thc Effcetivc
D.te:

lll rccords, tiles, p.p€rs, cornpur programs, softwqrr liccnses, mnnuals, ddta,
catalogucE quolations, sales snd advc.tising moterills, lists of prqent and formcr
customcrs, suppliers snd cmploJ&€s, cuslomer crrdir informatior! customer pricing
informrtior\ lnd othcr Fcordr tvhcthcr in phygical or €l.ctronic fofm in conncctiorl
willt or .€hting to thc BC Busin$s;

lll p.esG:llt, conting.nt and futurc lidbilitics appcrtsinirg or .€l.tablc to lhe BC
Busiocss ineluding cll dcbts, loans (whethcr &nomirstcd in rupc.s or ! forcign
currcncy), t rm dcposits, timc snd dcmad litbiliai€s, borrowingq bills payable,
int rcst sccrucs and all oaher duti.s, liabilitic!, undlnakings and obligrtions
(including ony post-daaed chrqucs or guorantcts or othcr in3trum€nts which mry
givc risc !o s cootirgcnt lirbitity in whotcvcr form) rrlsrsblc to the BC Businessl
8nd

(vii) ihc BFIL Enployccs and rh. Employec Bencfit Funds in Elatior lhc.cro;

(MMM) "Tnmferr.d Urdcrtrldng Vtluc. slull h.yr th€ meaning ascribld to it in Clrusc
56 hercof;

(NNN) "Trratcc" rholl hsvc ihc m.rning lscribcd to h in Cl.rus.29 her€of:

(OOO) "Unqtlocntcd BFIL O0tlon!" shall mcsn such stock options of BFIL
the ApFovcd BFIL ESOP pool thla hrve not bc€i grNntcd to
gmployccs on lh! Eff€ctivc Drtc:

(lt)
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(PPP) "wffnrt Prtc!" shsll havc tft. mc{ning sscribed lo it in Chuse 42 hcr.of;

(QQQ) "Wlnirnl Sob*rlpalo! Pricc" shEll hovc thc mcaning rsr.ib'd to it in Clausc 43

hercof;

(RRR) "Wlrrrrt!- shtll hrve thc rtteaning lscribed to it in Clsusc 42 hcr€oq

Shrrc Caplral

(i) The sharc capitd strusturc of th? Amllgarmting Company rs on Octobct 14' 2017 was !s

follows:

Th€ cquity shdcs ofthc Anll8amating Comploy lrE listcd on Stock Exchangcs.

TIe Amalglmoting Company has o{rtstrndirg cmploycc stock optio.!3 undcr thc BFIL

ESOP Plat|s, thc cxercisc ofwhich may rcsula in !n ircEasc in tllc issurd and Ptid-up shorc

clpi|ll of thc Amalgrmcting Comprny.

Thc shsr€ c{pital sEuclur€ of the Amolgamated Compaoy os on

follorts:

r&

,t&

&

INR
l 5?,00,00,000/-
(Rupe€6 Onc
Hundrcd and Fifty
Sevcn Crores

Only)

INR
130,00,00,000/-
(Rup€cs Onc

Hundred and

Thirty Cmrcs

15.70,00,000 equity rharcs of INR l{V- each

13,00,00,000 pEfcrcncc shsrcs oflNR l(y- rlch

I 38,49, | 9,790/-
(Rupc.s Ooc
Hurdrad Thirry
Eiglrt Crorc Fo.ty
Ninc Lakhs

Ninctc€n
Thousand Scvcn

Hudr€d Nincty

l!!red
13,84,9t,979 cquity sh..6 ofINR l(y- erch

l3,84,9l,97gcquity shaGs of INR l0/- csch t 38,49, | 9,?90/-
(Rupccs Onc

Hundrcd Thirty
Eight Crorc Forty
Nirc takhi
Ninetccn
Thou3and scven

Hundrcd Nin€ty
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wT;#9

{i0

t0



70,00,00,000 cquity slurls of INR | 0/- csch INR
700,00,00,00u-
(Rupccs Scvcn

Hundrrd Cmrcs

59,89,72J93 cquiry sharcs of INR t(V- cach R.i.598,97,24,93(y.
(Rupccs Fivc
Hundrcd ud
NirFty ErSht

Crorcs Ninety
Scven Lakhs
Tw.nty Four
Thousand Nine
Hurdrcd qd

59,89,72,/193 .qui9 shans ofINR l0/- cach.
INR
Rr.598,97:4,939-
(Rupccs Fivc
Hundred arrd

Nincty Eight
Crorcs Nincty
Scvcn Lakhr
Twcnty Fqrr
Thousand Ninc
Hundrcd and

@

&

(iiD

The cquiry shlfes ofllE Amrtgamrt€d Company rtr lilicd or Stock Exchangcs. Thc is$cd
and poid-up ehrt€ cryihl includca 6J6,81,564 (Six Crorr Forty Six Lakhs Eighg Orc
Thousand Fivc Hundrcd rnd Sixty Four).quity 3hlrEs rcprescnted by 6,46,S1,564 (Si,l
Cro.c Fofty Six Lakhs Eighty Ooc Thousand Fiw Hundrcd aod Sixty Fouf) global
depository rrc.ipts !s or Octobcr I 4, 20 | Z. Thc globrl d€pocitory .tccipB rr€ listcd or thc
Luxembourg Stock Exchangc.

The Amalgqmat.d Cornpany has ouuanding crnploycr liock options undcr Existing IBL
ESOP Schernc, thc cxcrcisc of which mry resull in sn inct'ssc in thc issucd and poid-up
sh.rr capiaEl of [|c Amalgmrtcd Comprny.

The sharc srpital structur! ofth3 TrrrEfercc Company 
'3 

o'| A|rgust 6, 201 g wos as followi:

& Astborb.d
5,00,00,000 equity shlrca of INR | 0/- ..ch INR

50,00,00,0fly-
(Rupccs Fifty
Crore Only)

Igucd
7 cquig staEs of tNR l0/- cach

INR 70/- (Rupccs

Y'ry
Srbrcdbcd lnd Pald-up
7 cquity sharcs of tNR I 0/- cach.

cquiry sharcs offtc Transferec Company arc not listcd on sny

tl
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PART TI

AMALCAMATTON OT THE AMAI.GAMATING COMTANY INTO TIIE AMALGAMATEI)
COMPANY

SECTION I - TRANSFERANI' VESTINC OFTTTE AMAT,GAMAITNG UNDERTAKING

Transler

Upon lhc coming irto affcct of tbc Schcm! and with GffGca f.on th! Appointcd Dirc' th€

Amslglmating Utdcrtsking shsl! pursuant to thc povisions of Scctions 230 to 232 qrd otlrcr

rppticrblc provisions, ifany, ofth! Act, be lnd stond trarsfcrrcd to snd vcatcd it| tho Amolgonratcd

io.pany, os a going concenr u,ithout rny furthcr .ct' instrumcnt, dccd, maficr ot ihing so as to

becomc, thc undctuking oflhc Am6lg0metrd Complry by vinue ofand in the manncr pmvidcd in

thc Schcm..

Transler oftlssets

(D Wilhout ptrjudicc to thc gcneraliry of Clrusc 12 sbovq uPon thc coming i[to eFcct of this

Scheme ond with cffcct from the Appointcd Dttc' rll thc cs|!c, ossas, proPcrti6, rights,

claimr, ritl€, intderl !.rd outhorities including acc.ctions lnd tpputtcnonccs of thc

Amalgrmating Undciaking, of whltsocvrr rlltur! rnd u'hcrcvcr situatc' whether ol not

includcd in thc books ofthc Amalgamotirg Comp|ny shstl' $bject to the provisioos of this

Clruse 13 in rclstion to the modc ofvcsling Erd Pursusnt to Scctions 230 to 232 ofthc Act

and witho any furthcr !c! decd, mancr or lhio& b€ lnd stsnd tnnsf€ned to rnd vest€d in

or shgll bc dccrned to hlvc bce|r ransferrcd to md vcstcd in thc Amalgsmatcd Cor!'tpatry

ss a going conccm so ls to bc€omc as.trd fro|tl tto Appoi ed Drte, ihe cstltq tsscts'

riSht* claims, title, int@st nuthodaics of ahe Amalglmnt d ComPrny' subFct lo lhe

provisions ofthis Schcme in tllation io Encumbmnces th.ron in fsvqlr ofbanls tnd/or

finonci!l ioiitutions.

(ii) ln rcspect of such ofth€ lssets of lhc Amalgsmoting ComP y os !r! nov'bb in nature or

src olhcrwise caFble of trdnsfar by dclivcry of possessioo, paymcnt or by cndoEeme

and delivcry, the sme miy bc so t'ansfercd by thc Amdggmatitg Compary' and sholl

bccome thc propc*y ofth€ AmslgrmoGd Compory with cffect from thc Appoint€d Dotc

pursuant to rc provisions of Scction 210 to 232 of th€ Act without Fquhing ltty dccd or

irlstrument of conveJ.rnqe for traisfer of thc ram€.

(iii) In .lqrect of such of thc 8ss€ts bclonging to thc Amdgdmaliru Comprny othcr thln thosc

refcrrcd to in subclausc (ii) above, tic somc shall, as morc particularly ptovi&d io tub'

clsuse (i) above, without lny furthef !c! instrumcnt or ded, bc tnnsfcncd to and vcstcd

in and/or be dccmcd to bc innsfoned to .nd vdted in th€ Am6lgam.t€d Compltly upon

lllc coming into cfrcct ofrhc Schimc a{|d rvith afrcct fmm thc Appointcd Dat' pltrs'lort !o

thc provbions of Scciions 230 to 232 ofthc Act

(iv) All lsscts, right$ titlcs or int.]!!li ocquircd by th€ Amalgrlnrling Comp ry rftcr lhc

Appointcd Datc but prior to thr Elfectivr Datc shall oko' without any funicr rct'

instrument or de€d stmd trarsfencd to and vcst€d in md bc dcemed io heve bcco

tnnsfentd to ond vcsLd in thc Amdglmated Co|nprny upon ths coorifig inio cffcc' of this

Schemc lnd with cff€er from thc Appointed Dltc Pursuanl to lhc Pravisions of Scctiolls

210 to 232 of thc Act.

Cotffrcrs, Deeds, Llcenses elc.

o Upon lhc coming into €F.ct oftltis Sch.mc and subjcct to thc provisions of
oll cortllcts, decds, bonds, sgreem.ots, schem€s, sttsngcm€nis and

t3.
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(iv)

lvhich thc Amolglmsting Company may bc €ligibb or for thc obligrrions of which rhr
Analglmating Company may be lioblq ond which sr! subsisting or hsvc cff€ct
immediatcly bcforc thc Efrcctive Datc, shsll cooainuc in full forcc ard cFcct on or agsinst
or in favour, as thc cas€ m6y bc, ofthc Amslgamatcd Cornpany and rny bc coforcrd ns
fully and cffcctually as i{ inscrd of thc Amalgtmating Conpany, rhc Arnalgamotcd
Compooy fud bccn a pargr or bcncficiory or obligcc tlEr€to.

Without p.rjudic. to thc ofisr provisioos ofthis Sch€flc rnd lotwidEtqndirg thc fad thrt
vcsting of thc Amllglrneting Undertsting occurs b)| vhtrc of this Sch€tn! igclf, the
Amolgamrtcd Compsny msy, ot any time sfter th€ cqr|ing into cfect of this Schcmc in
ocaordancc wi$ thc pmvisions hcrcof, ifso rcquircd undcr my law or othcnrisc, cxccute
dccds (including dccds of adhcrcncc), contirmations or od|er writings or tripartilc
lrrlnge|ncnt! with rny party to ony contract or rrrrng.m€ot to whioh thc Anolgtmsting
Conpany is q party or ony writings as may bc nccessary to bc cxccutld in odcr to givc
formal cffect to thc abovc provisions. The Amalgrmttcd Cornprny shall, under thc
provision5 of Pafi ll of tl ! Schemq be dcenrd to b€ suthorfued ro cxccutc rny such
writings on behalf of tlre Arnalgamrting Cofipony and to cary out or pcrfom oll luch
formolitios or complianccr rcferred to abovc on the parr ofthc Anulgrmrtilg Conpany to
bc canicd ou or perfom€d.

For th€ lvoidlnce of doubt and withorr Frjudicc to th€ gcn€r.lity oflh€ forcgoing, it ie
clarificd that upon thc coming inlo cFect of thi! Schcmc 8nd subjcct to spplicqblc l8w, all
cons.nts, pcfmissions. licansca, cc.tificdaE elcsrlr|c.s, autftoritie3, powcrs of attomay
given by, issucd :o or lxesutsd in fnvour of lhc Amalglmating Compsny shlll sts||d
lnnsfened to the Amalglmatcd Complny rs ifthc $mc wcrr o.iginally givcn by, issucd
lo or qccutcd in favour ofthc Amrlgamated CornpanS and the Amolgamstcd Comlrany
shrll b€ boond by thc t.rms thcr€of, tftc obligations ond dutiei rhcr.undcr, .rd the rights
lnd berElits undcr thc ramc ahall bc availsblc lo rhc Amrlgsmalcd Company. Thc
Amslgsmrtcd Compsny shall makc applications to 6ny Rcgulatory Authorig aE may be
nesessrry in this bchllf.

Withort prejudicc lo the prcvisions ofChuscs 13 ro | 4 upon eF.ctivaocss ofthc Scheme
lnd with efrcct fio,r thc Appoirt d D.te, lll translctions bctr€Gn thg Amolgamoiing
Company and thc Am0lgamrred Company, ihst havc not bcco complacd, shdl stsnd
corccllcd.

hdntf.r of Liabilitiet

(D Upon thc coming into cFrct ofthis Sclcmc, lll dcbG, lhbilidcs, bans raiscd aod uscd,
dutics rnd obligdions ofthc Amslgaruti[g Compooy, wh.rher o. not Ecordcd in its books
and Fcords shdl, undsr thc pmvisims of Scctioos 23O to 2JZ snd oth€r Npplhablc
prcvisiors, ifafly, ofttc Act, wilhdrr ,ny furthcr rct, i||silum€[lt, dcc4 matter or tlting bc
rnd slrnd tr..sfcrr€d to and veged in md bc d€c|tted ao be trmifcrr€d to md v€stcd in thc
AmllgonNt€d Compary ro the cxrcna th.t th€y trc ontstgnding on thc Efcctivc DEto so L
to bccomc as rnd from thc Appointcd Dac (or in casc ofany liability incurrld on r dltc
cffd thc Appoinacd Darc, with cfrccr from such drrc) dE dcbts, liabilith, loans,
obligations and dutic.s of th€ Am.lgttnalcd Company on thc s|m. tcfms and cooditions !s
werc rpplicrble to thc Amolgsmrtiog Company and $€ Amalgomorcd Comprny shrll
m!et, dischlrgc snd sstisfy thc some altd furthcr i shrll not bc n.c€s$ry to obllitl thc
co||s€t|t ofrny third pqrty or othcr pcr3q| who is I prrty io sny codract or lfrangcmcnt by
vimr€ ofwhich sucb dcbtr or lisbilitics hove ldsen in ordcr to givc Gtrcct to O. provfuions
ofrhis Clrusc,
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Wlcre loy of ttc lous roised md used, debts, liobilitics, duti6 and
Amrlgamating Company !5 on th! Appointcd Dat! drcmcd b br
Amolgamotcd Compony hrvc bccn disch.ry.d by ihc Amalgrmating
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(iii)

(iv)

(v)

Upor thc coming inlo cFcct of the Schenc, rll loons rdsed snd oscd lnd all dcbt5,

tiabilitics, dulica and obligations incur.d or ctlrtcd by thc Amalgrdlting Company from

tte Appointcd Ddr snd prior to $c Efrsctiw Drtq subjcct to thc tcitrs of this schcmc,

shsll bc dccmcd to havc bccn raiscd, uscd or incurcd for and on bchalfofthe Am|lssmttcd

Compony' slld slrall to thc extcot they rrs outlt{ding on thc Effectiw Doaq without atty

further act or dced bG and stlod tnnsfencd to sod bc dccmrd to be trsnsfemd ro thc

Amalgrmaled Comp.ny dnd shalt becomc thc bcns, dcbts, lisbiliriB' duri.s tnd

obligdtions of thc Amalgamatcd Cornpaoy.

Loalrs, sdvmces snd othcr obligations (including any guaraniccs, lc-tlcrs of cEdit lcners

of comfort or sny oth.r instrum€nt o. rr.ngcmcnt which moy givc ri!€ ro I lilbillty
inchding r contingcnt lilbility in whstcvrr form), ifrny, duc on rhe Efrclivc D8t! b€twe€n

dle Amslgam.aing Complny ard thc Amllg,mrlcd Compafry shdl automaticrlly slrnd

discbargcd and come to an end and thcrt sholl bc no lhbility in that bchrlf on cithcr rhe

Amolgrm ing company and thc Amalgamatcd Company rnd the .pproDa'Ete ctr€ct shsll

bc givcn itr thc book oflccou lnd tlcords of thc Am.lgtmsted Comp.ny.

All Encumbrlncca, if rny, cxisting prior to thc Effcctiw Drte ovcr the !!t3!ts of thc

Amslgrmating Comp.ny shall, oftcr thc Effc€tiYe Drlc, withq|t loy futllrcr act, instsumcnt

o. dccd, continlc to rlht and .n.ch to such oss€as ol rny p.rt thcrcoflo whbh thcy ffc
.clatcd or rttachcd prior to thc EfrGttivc D!t€' Providad thNt if my of the aslets of $c
Amalgamating Compony which stc b€ing ransf..Gd to the AflulSsmstcd Company

putsuortt to ttis Schemr hsvr not bccn Encumb.tcd !5.forq.id, such .ss!a sholl rsnain

u|lcncumbcrcd and the existing Encumbrsnc6 rcfcred to sbovc shdl not bc extcnded to

rnd shlll not opcratc ovcr such !ss!B.'l'hc absrncr ofaDy formll ltncndmcnt or appfovrl

which mdy bc arquircd by r lcndcr or trustcc or ahird Frty sholl not 8ff.ct th. oPcration of
rhc abova.

Thc cxisting Ercumbioncas ovcr thc olher asssls trd pmpenics of thc Amalglmaled

Comprny or lny psrt fiet€of which relatc to rhe lirbiliti.s |nd obligltions of thc

Amllglmrted Compony prior lo the Effrctive D8t! shall continuc to rclelc lo soch asscls

a.d propcltbs ond shlll not c*end or ansch 3o rny of thc !sac6 rnd propcnics of the

Amalgamsting Company ttsnsfenld to and veecd io the Amrlgamrtcd Compaty by vittuc

of thc Schcr|c.

("ii) Wilhoul pr.judice lo thc proviiintrs ofthe forgoing Clauscs.nd upon the cff€ctivdcas of
ihe Schcme' the Amalga$ltcd Compary shsll lxccut€ my irutument/3 rnd/or dc{ment/s
ond/or do all thc scb ond dcc& !s may bc rcquircd, inchding thc filing of neccssory

paniculars andror modificaaior(s) ofchlrgc, with thc rcsprctiw R.gistEr ofcompanies to
givc formEl cfrcct to dl€ above provisions, if rcquircd.

(viii) lt is oxprcssly providcd thrt, saw !s nEntion€d irl ihis Cla!s!, no olhrr tcrm or cotditiql
of thc liabilirils t nsferrcd to tic Amalgamrtcd company ss parl of thc Sch.mc is

modificd by vidue oflhis Schcme.

(ir) Subjcd to thc ncclsslry coos€nls bcing oblsincd, ifrrquiGd, in sccordaocc n ilh thc lrm|s
of this Schcmc, thc pmvisions of dris Clsusc shlll opct8tc, notwilhst&ding any6ing lo thc
controry contoioed in any instrunrcnt, decd o. writing or thc tcrms ofssrction or issr€ ot
any slcurity documcnl, oll of rvhich instrumcrts, d€€ds or writin$ sball stand modilied

d/or supeFcded by ahc forrgoing provisions,

Legol, ta\arion and orhet paceecllngs

(i) Upon lhe coming into cFcct of this Schcmq 8ll lcgEl, l,rxstion or othcr procccdings,

whctlrcr civil or c.imiml (iocluding beforc rny strtuiory or quosi-judicial autltggj!' or
tribunlll by or ryainst thc Amalgamstirg Compary, und.r atty strtiq
Efrcctivc Datq sholl bc continucd and cnforccd by or against the
ls effccturlly rnd in lhc same mamcr atd to thc santc qxtfit as if

(vi)
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(iD The Amrlgrmatcd Compsny shrll hlve all leg.L trxslion o. othcr pmce€dirgs inilirted by
or lgrinst thc Amslgsmlting Comprny .rf.ncd lo in Clo||sc l6(i) obow tr sfen d to its

name as loon as is rcasonobly possiblc sner thc Effcclivc Dlac.nd to h[vs th€ s!|ne
conainu€4 prosccutcd and cnforccd by or against itc Amrlgamalcd Company.

17. Entploye*

(D Upon thc coming irto cffcct of lhis Schene' all BFIL Employccs shall bcco{rc thc
$ploy€cs of the Amalgamotcd Compann subjcct to tl€ provirions hereof without any

brcok in thqir ssvicc and on thc brsis ofcontinuity ofscwicc rn4 ot tcrms and .onditioos
no less flvoumbh than tho6c on wltich they are enggcd ry thc Amolgrmlling Complny
lrd withoui my interuption of service as a icsult of th€ Amrlglmatiotl. For th. Ftrposc
of poymcnt of any comp€nsation, graluity nnd othca lrrmirtal bcnctits, ahc uninlcnuptcd
prst sewiccs ofsi|ch BFI L Employcca with thc Amolgamating Compory shll I Elso b. takcn

into account, ond paid (as ard when payrble) by th€ Amllglndrd Complny.

(iD ln so frr !s the Employcc 8crcfit F|tnds crcatcd by thc Arnalgm.ting Comprny or in
respect of which ahc Amslgamrting Company makcs contrib{tions, for thc BFIL
E nployecs, lll rmounls strndi[g ro the cEdit of ahe EF|L Enploycls in such Employee
Benefil Fwds lnd investrnenas madc by such Employcc Benefit Funds shrll bc rsnsferrcd
to such Employcc Bcncfit Funds nominatcd by thc Amslgam.ted Company and/or such

ncw Employce Bcnefit Funds to b. .st blished od clulcd ro bc rccogniz.d by lppropriatc
govemm€rtal authorities, by thc Amslgsmsa€d Compaoy, or to thc govcrnmcnt pmvident
fund in clsr of BFIL Employc€s who .rc not lligiblc to bcconc membcrs ofrhe Drovident
fund mlint in.d by thc Amalgamotcd Company.

(iii) ln rehtior ro thosc BFIL Employcrs who !.r not covccd undcr thc provide fund trust of
thc Amslgamatirg Company or who do not cnjoy dle br.rcfft ofany othcr providcnt fund
trust End fo. whorn rh. Amalgamoring Compory is mrking contributiors to the
governm.nt p.ovidcnl furld, thc Amdgomdcd Company sh8ll stand sobsritutcd for the
Amllgamating Compony, fo. lll purp$cs what5ocvcr, including rclating to thc obligstion
to mlke contibutio$ io thc said firnd in accordancc with thc provisions ofswh fund byc
laws, ctc. in .Eslrcct of such cmployerq such thst .ll ihe rigbts, duties, povers and
obligstions of th! Amalgrm.ting Compory in r"lrtioo to su.h provid€ fund hust sh.tl
bwomc tho3c ofthe Arulgamllcd Company.

(iv) Pending rhc rlnsfcr os lforrsai4 tho Employec Bsnefit Fund ducs ofthc BFIL Employccs
would be conrinued to b€ depositcd in thc cxisting Etrploycc Bcnefit Fulds of th.
Amllgrm.ting Compaoy. lt is ch.i,icd thit uporl transfcr of the aforesaid fur& to th.
rcsp€ctivc funds ofthe Amalgm8ted Compaoy' rhc cxi$ing trusts crcatcd for such funds
by rhc Amalgdm.ting Company shlll stsnd dissotved.

Notwithstsnding th€ ofo:rsoid, tlc Board of thc Amalgomotcd Comprtty, if it deems fit snd
subjcct lo oppliclble law, $8ll bc entitlcd ro:

(a) rcirin scpsr|te trusts or funds within the Amstgamated ComprDy fo( fic er$\ryhile
fund(s) of tlrc Amalgsmating Compmy; ot

(b) merge thc pre.€xisting fun& ofihc Amalgmating Comprny with olfier limilsr funds
of lhe Amllglmrled Company.

18. Trearhrenl oJexistng BFIL Options

(D Thc Eligiblc Employccs hotding BFIL Opliorswhich havc vcstcd as ofthc lmplcmcntltion
Ag..cment Exccutioo Dotc shrll bc cntitlcd to cxcrsis€ such BFIL Options as pcr
ofg.lnt urder rhc BFIL ESOP Phru u|ltil th. Effsctivc Dqtc. To thc
Employecs hsw not elrerciscd thcir v.stcd EF|L Options untit thc
Amolgomotcd Company shlll issuc .quivalefla stock optioss to such
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(ii)

on lhe E f.ctivc Dltc on th. basis oflhc Shsrc E,(chrngc R.tio.

Upon the cflcctivcness of the S€hcmc, thc Amrlgsmoted Conprny $oll grlnt to lhc

Eligiblc Employccs, on thc bq5is ofthc Sh.rc Exchongc Ratio, 639 (Six Hundtcd lnd Thirty

Ninc) stock oprions of thc Amrlgamaacd ComPsny ir lieu ofev!ry 1,000 (Onc Tho$!nd)

BFIL Options held by them, which shall vesl8s followt:

(!) In case ofEligiblc Employccs holding BFIL Optiotts which hlve .lrcsdy vested or

are to rcst rvithin I pcriod of 12 (Ndv.) months ftom thc EFcctivc Dqtc, lh€

Amalglmrkd Company shqll, subj€ct to comPletion ofthc Statutory Vesring Pcrid
in r€lalior to s|lch BFIL Options, grrnl to snch Eligible Employ€cs stock options

rv$ich shrll vcst immcdiatcly, on thc Effcctivc Dstc'

tt is hcrcby chriticd that ths exercisc drte for the stock optiotrs 8.!n!ed by lhe

Amolglmstcd Compaly Ptrrs||8nt to this clsusc shrll continlc to bc !5 p€r lhc

cxcrcisc dsie, determined with rEferaoce to the vesting drlc of thc conspotrding

BFIL Option3 ss otiginally stipulst€d undcr thc rclcvant BFIL ESOP Pbn.

(b) In casc of:

(A) Eligiblc Etryloyces holding BFIL Oprions which rre to v.rt within I pcriod

of | 2 (twetve) months from thc EF€clivc Drte but wh.t! thc stsrulory Vesting

Period has not elapscd; rnd

(B) Eligible EmPloyces holding BFIL Options which sre to vest aRer a Pcriod of
12 ($velvc) months from thc EffcctivG Date,

thc Amalgamoted Compmy sholl i$tr€ stock opliofls to such Eligiblc Employccs on

ih! Eff€ctivc Dotc which shlll vest sftcr lhe axpiry of lhc residual vcsting pcriod of
the conesponding BFIL Options. Provided thrt the gront oftho stock opaions by the

Amslgmstcd Company shall not bc tEated as a frcsh grant rnd thc p€riod duriog

whkh fte conespondiog BFIL Oplions werc held by such Eligiblc Employccs shall

b€ sdjusred oglinst thc Stltutory Vesling p€riod'

Thc stock opiiont issucd by thc Amolgamotrd Company to rha Eligiblc Employees in terms

of subclausc (i) 6bovc arc hereinaftcr rcfcrred to .s the 'Arlr[lmllcd Corlprny
Option!" ond shall b. granaed by th€ Amslgsmstcd Company eith.r undcr (8) thc Eristing

IBL ESOP Schcmc; o. (b) s n.w €mployec stock optig| scham€ to bc crcrtcd by h for the

purposc ofgnnting stock options to $. Eligiblc Bttploy.€s Pu.sr|ant to th€ Schctno CNcw
IBL ESOP Srhcne'). Thc tcms and conditioni ogplicabls to thc Amrlgsmstcd Comprny

Options shtrll b€ no lcss fsvoursblc than tho3r provid.d undct thc BFIL ESOP Plars'

For the purposcs of ihc grant of thc Amglglmated Company OPtions, &iclioml
.ntitlcments, if any, arising pursualt to th. tpplication of th. ShaE Exchangc Rttio !5

abovc shall bc roonded offto tlE ncstlst bighcr intcget

The cJrcrcis€ price psyrblc for coch tBL share issu.d Porsu.nt to thc cxcrcisc of the

Amolgrmalcd Comptny Optio$ by tic Eligible Employccs sholl bc equal to lh. quoticnl

ofthc cxcrcbr pricc payable lor coch Amalgamrting Cotnpony sla.r undcr thc rcspectivc

BFIL ESOP Plane divided by the Shor€ Exchsngc Ratio (roundcd up lo thr rcarast irtege.).

'Ihe grant of the Amalgamrtcd Comprny Options to thc Eligiblc Emphyc€s putsulnt to

thc provisioos thir Clausr | 8, shall bc cff€ct.d ss .n ifi.glol p.rt ofth. Schcmr rnd coffcnt
of th€ sh8lclloldcrs ofthc Amllgamrting Compsny and the Amslgrmstcd

Sch€mc shall b€ deerted to bc thcir conscnt in rdotion to all moncrs

ESOP Schcrnca ard the grdnt of ahc Amolgrmatcd Company Ogtions,

limhrtion, for lhc purposes ofcrcrtirg ila Ncrv IBL ESOP Scltrme,

IBL ESOP Scheme, rnodiSing rhc crcrcise price ond vesting p€riod

ond all r.lated manem. No furth.. opp.ovdl of the sharcholdcrs
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Company rvould bc rcquired under Section 52 ofthc Act or the Comprnies (Sharc C.pitd
snd N€nturcs) Rulcs, 2014 and/or my other applicablc hw.

(vii) Subjcct to spplicsble low, thc cntitleme of thc Eligible brplo)/ccs to $c Amllgamdtcd
Company Options and thc ldjllstlnc 5 to bc madc in thc cxcrcisc pric! ofthc Amslgrmatcd
Company Options shall bc appropriqtcly rflcctcd in thc .ccountr of the Amrlg.matcd
Compaay.

(viii) Thc Boad and thr.llevant committees ofrhe Borrd ofth. Analgamating Comp8[y snd/or
ih. Amalgomatcd Company shlll take such actions ard cxccutc:uch further documcnts os

may b ncccssrry or desirable for thc purposc of giving cffc€t to thc provisions of rhi!
Clausc lt, in vicrv ofthis Schcme rnd in accorducc with thc provisione of.ppliclblc laws
including SEBI SBEB Rcgulstions,

Scelao! 2 - Tlrttiolr Mtttcrt

lo Upon fie Schcmc coming into cffcct, sll taxes/cesddutics paid, FyaSle, r€€civcd or rGccivsblc by
or on bch8lfofthe Amllglmaling Compaoy, including all or any rcfurds, claims or €ntitlemGnts rs
to minimum altemate tax crcdits, tlxcs pdd in sdvsnce, and/or tlx6 dcduct€d at so!rcc, including
rcfunds or chims pendilg wilh thc rsvcnuc authoriths, ifrny, shlll for 8ll pulposes, bc arqtld !s
th. t&rcs/c.3s/duties, lirbiliaiG or .rfurd* minimum lliemste t x paid by fhe Aoalgamsted
Compony, and the resuhing cntitlc.|rl€nts for sca-offand crcdits th€rcofss bcing ofthc Amolgamated
Compony.

A ll complirnccs with rcspcct to toxes or my other lpplicablc laws bcfwccn thc Appoinred Date and
EffCcrivc Drtc! urdcrtakan by tbc Amalgrmatirg Company, sholl, upon rhc cfrccrivcncss of tiis
Schemc, bc dccmcd to hlvc bccn complied with, by tllc Afrslgantatcd CompaDy. Any tsxcs
dcduct.d by the Amolgomltcd Company from poyments m6dc to the Aftdgtmstittg Comp$y shalt
be dccmed to bc advarcc t6x prid by thc Amalgmrted Conpsny, subject tq pmvisiors ofcIluse
60 ofthis Sch.me.
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Scctio.r 3 - Coldu.t of Busiuolr until tlc E fectlve Dttc

2l. With cffect from $e Appointed Drte and up ao r|ld inctuding rhe Etrcctivc Datel

(D thc Amslgamating Conpany drall end 3hall bc d.!rn.d to havc bccn errying on all
businqss ond asdvides ond shall hold and stsnd posscsscd tnd shall bc decmcd to h.v. held
and stood posscsscd ofdl thc csbtes, osscts, righti, titlc, inteFst, suthoritica, contracts and
invcstncnB for and or| lccount of,, rnd in trust fo4 thc Amdgrmrtcd Comprny;

(iD rll profits .nd incomc lccruing to thc A[ulgamsting Compary, .nd losscs and cxpendirutr
or incu.rcd by it (includirg hxcs, if any, accruing or prid in ,elatiofl to ary profirs or
income), for |h. pcriod fron thc Appointcd D8te brscd oo the accounts of th!
Amllgrmoting Complny shal[ for ell purpo5cs, bc trcatcd !s $c p{ofits, income, l$ses o,
expenditure, as lhe casc 

'|lsy 
b, ofthc Amolgrmatcd Company; and

(iii) any ofthc rights, powers, authoritiB, privilcges cxcrciscd by rhc ArnalgrnEting Company
shall be de€mcd to hrvc becn cxerciscd by th. Am.lgamqting Company for and on bchalf
of, !|td in rrust for and as tn agcnl of thr Amalgamared Company. Simihrly, ary of th€
obligrtigns, drtics and committn.n! thlt htve bcco undenakcn or dischrrgcd by thc
Amalgamating Company shrll be de.m.d to hrve becn undc.takcn for rnd on bchalf of
rnd !s rn agcnt for thc Amdglmrt.d Comptny; and

(iu) all ssrets acquiEd atd all liabilitics incumd by tie Amslgrmating
Appoint d Dotc bn prior to rtrc EFcctivc Datc stsll slso widrcr anv
or deed stand transfcrrcd to .nd vsstcd in or to ba deemcd to
vest.d in fic Amalgamatcd Company upon tic qoming into
lo lhc provisions of this Schem€ in rqlation to gncumbrrnccs

foi4* scgancj
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22. During thc pcriod behvccn the opproval oflh. Schem. by thc Bosrd ofthc Amllgamating Company

md llle Bo0rd of thr AmrlgEmated Company and thc Effectivs Dotq the business of thc

AmalgEmrting Company and the A$algamstcd Cornpany shall bc c!.ricd out with diligcnct lnd
busines prudcncc in the ordinary couGe consistcnt with past prrcticc in good &ith ttd itt

accordancc with applicablc law.

Tlrc Amalgamating Company shall not, from ahe opffoval of lh. Schemc by tho Bosd of thc

Amllgamating Comprny ond the Bosrd of th. Amalgarnatcd Comprny and uPto aod including thc

Etfcciivc Datc, crccpt in thc ordinary coorsc of business as catricd on by it coosisaena with past

prscticc or wilhout thc prio. \witten conscnt of thc Board of the Amalgamated Compony:

(D sell, trarsfer. dienote, charge, mortgagg or Enctlmbct ah. Amalgrmating Undetaking a
tny PErt thcr.of;

(ii) either inco.porat! 6 subsidiary ot lcqui]! an inG.est in !n entity so as io constitlte such

entily as a subeidirry ofthc Analgamaring Company;

(iii) mlhe sny altention lo iB sniclcs of associalion or olry othcr doclmcnt or rgtE€ment

.stlblishing, cvidcocing or rcloting to ils col$itutiln or opcrltiotl, odtgl than !s mly bc

rcquircd by law;

(iv) dcclare lny dividcr4 onnoutce any buy brck of sccutities or tnoLe any ch!'lgcs to its
qapitol stnrcture in any manner, detcrmincd on s fully diluted basis, whctha by any inctease

(including by rvay of issuc of equity rnd/or pr€fcr€rtcc shqrs. bonus share rnd/or

convcrtible shareddcberrurcs or olherwise), decreosc, reductior! reclqsificniort sub-

division, consolidation, rc-orgmization, or in any othd mattcr, other th6[:

(!) cxccpt !s may bG exp.r$ly rcquircd or pcrmittcd ulder this schcmc; or

(b) thc gronting ofstck options from th€ Approvcd BFIL ESOP Pool; or

(c) the issuonce ofcquity sharcs ofBFlL punuant ao the cxcrcise ofany BFIL Options

llrcody g.sntld und6 rhc BFIL ESOP Plans.

(v) mEkc sny mllerisl chonge to major intemal policics, it|cluding tr|Etclill ch.nge h i|!
finsncial, lscounting and/ or ax policies, exccpt to thc cxtcrt requircd by any change in

attlic{blc low or occounting slrndards;

{ui) initiote ony steps to liquidltc, wind up or dissolvo its.lf.

The Amrlgomoted Company shall be cntitlcd to decls.s Brd pay dividends, rvhcthcr inlcrim or
finEl, to its shlr.holders in t€spect ofthe accounting period 8ftcr thc dstc ofrpp.oval ofthc Schemc

by the Boord ofthe AmrlEmalcd Comprt|y rnd th€ Bosrd ofthe Amllg&mating Coopony and

pdor to ths Effcctive Dltc subject to lpplicablc bw ,nd thc Act ond in lccotdsncc rtith thc

Amdgdmsted Compony's cxisting dividard policy 0s oo tle dstc ofthc 4provrl ofthe Schcmc by

thc Bolrd of lh! Amolgamstirg Comproy and thc Bood ofthc Amalglmated Comprny.

It is clsriti.d thlt the afoEsaid provisions in rcsp€ct of dcclomtion of dividcnds atr cmblitlg
p.ovisio$ only ond shdl not bc dcemcd to colfct any ridi on any membcr th. Amalgam.tcd

Cornpany to dcmond or to claim lny dividends, which subj.at 1o thr provfuions ofthc Acl shrll bc

cndrcly st thc discrction ofth€ Bosrd of$e Amalgemotcd Compalty.

26. The Amslgrmrtcd Compony shall nol, from thr approvsl of thc Schemc by the

Amalgamoaing Company ond tllc Bo..d ofthc AmnlgamsEd Cornpany md upto

Effective Datc, exccpt io tlre ordinary couse of busines as conied on by it
practice or without thc prior wrincn conscnt ofthr Board ofthc

(i) sell, trsnsfer, alicnatg chorgq mortgsgc, or Encumbq its assets (in

,itc
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port thereofaxccding 25 % (Ncnty fivc pcf. cc ,) of its totll .ssetg

(ii) {nnoun€c rry buy-bacl or malic ony changes to its copitll slructur€ in lny tnonner,
dcrermincd qn s fully diluted basis, rvhcthcr by any increase (ircluding by wly ofissue of
cquity andlor p*cfcrencc shares, bonus sharcs and /or conveniblc shares I dcb€oturcs or
otherwis€), dccr€dc, Eduction, r€.classification, suHivisiqL conrclidarion, rc-
o.Banizstior, or it| my othcr monncr, other thrfi

(s) raising capitrl or issuiog sesurities to any p€rson (s) rggrcg.tioB io up to l0 % (t o
p€r. ccnt.) ofthc poid up drorc upilal ofas m thc Excl$ivity Agr!c||s Datcl

{b) grsnt ofstock oprions to its cmploye.s urder thc Exfuting IgL ESOp plan; od

(c) iss{ance ofIBL Shr.r5 pursosnt to lhc cl(eicisc oftho stock oDtiotls that hovc beefl
grantcd uodcr lhe Existing IBL ESOp Pl.n.

(iiD cntcr into or undstoken ray amalglmntinn, mcrgcr, F-orgFnizdion, or othcr similar or
rclarcd action rvhcre IBL is not thc aorviving antity;

(iv) initidc aoy it€ps ro lhutuhrc, wind-up or dissohc iBelg rnd

(v) rnakc .ny altc.ationi to its lrtioles of associction o. any othcr documqlt q ag'remcna
6t!bli!hin& wi&ncing or rclating to its contitulio.l or opcr.tion, which rcluh, in r
Matcria! Advcrsc Efcct (as dctin€d u||dcr thc lmplqncntrtion Agrcerncnt),

S.cllot| 4 - I$!G ofshrrcr lorAmdlrDltlotr

27. Upon lhc E Feclivc Datc rnd in cofEiderador of the tla|ls&r and vesting of thc Amalgamrting
Undertaking io ahe Amslgrrnrtcd Compony prrsueoa to psrt lt ofthis Schcm., the Amllgsmared
Complry shrll, withou any funlrcr lct or &cd, issuc srd allot to the *lrrhotdcrs of thc
Amalgamating Compny whosc namcs alc Gcotdcd in thc rcgi*cr of nrcmbers as a mcmbor of thc
Amalgamatirg Comp.ny on tlrc Rccord Datc or th.ir lsgsl hciE, oxccuiors 6 administators o. {in
cls€ ofo co.pornt! Gntity) iG succdsoB, 639 (Six Hun&cd rnd Thirg Ninc) tBL Sh.r!s, crcdited
as fully pcid-up, for cvcry l,fiX) (One Thoosad) equity shar€s of the fscc valuc of INR
l0i- (Rupecs Tcn Onty) .och fully paid.up hrld by such rn€mbcr ir lh! Amalgatnrting Company
(thc "ShoF Erchlag! Rrtio').

28. lf rdy ftcmbcr bcclmcs ciLitlcd to rny frrcrionrl shr.r$, cntitlemgnts or qrdit o' the issue and
lllotnrclt of cqriry sharcs by thc Amlrgamltcd compary io .c.o.drnce wirh crausc 27 of rhis
schemc' tlt€ Board ofthc AmErgamated compaoy shsr consolidsts aI q|ch frrctbnar cnridcmcna
lnd sholl' witho{t ony fu hcr rlplicatio., !c! inskumcnt or dccd. isE'G md lllot such co*olidstld
equity shlJcs diEctly to an individull tn$t or a botrd oftdsbcs or ! corporatc lrui!. romin.rcd
by thc Amalgrmst d Compony (tll€."Tnurcc), ivho shall hold s|Eh cqlity JErcs with ![ rdditiors
o. acqrtions dtcrlto ir trusr for tic benclit ofthc rarpcctiw 3lnEholdqq to tvhom rhay bcloog
snd tlrir rcspccti!/c hgirs' cxccutors, admioistmro$ or rucccssors for thc spccific prrporc ofsel in!
iuch cquity shqrc3 ir| thc rnlrkcr .a such pricc or p.ic6 rnd on $tqh tlttrc or timcs within 60 (sixty)
dry' fio,n rhc dstc ofallotn€n! as thc Truic! may in iG sorc discrctio[ d.cidc rtd on slrch iarc,
ply lo thc Amalgam.tcd Compony, thc nct stlc procceds (aficr dcduction of rppliclblc Uxcs and
costs incurcd) thcrcofand rny additions rnd occEtions, wicrcupon thc Amrlgamarcd Compnny
ihdll' subjcqt to rvirhhording ra:q ifonn distribot such sor. proccc& b thc concrmcd sha'rtordc*
ofthc Amolglmlaing Company in proportion to ahcir r€spcctivc frrctionsl cntitlcm.nb.

29' unlcss othcrwisc notified in wriring or o. befoc 
'uch 

dstc 
"' 

may be dctermincd by thc Bo.rd of
. the Amslgrmrtcd company or r committcc thcrco{, thc rgL shs.rs iss{cd ro fiG mcnbc* ofrhc

Amalgamsting Compsny by thc Amalgamatcd Compony sholl bc issucd in dcmrtcrislizcd

&

&

the Amolgmated Compony p,ovidcd rhit the dctrils ofth. dcposhory acclunts ofthc
thc Amglgsm{i[g Company arc madc avaihblc to t]rc Amalgamatcd Corf
Amrlgamrting Company at lca$ l0 (Tcn) wo.king days prior to thc Efrcctivc ss$;"'e3ji3F
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th.t $ch detoils.rr notavrilable with thc Amilgomated Comprny, il shtrll issxc the IBL Shar.s to

ahe membe|s of thc Amal$mating compsny in physicsl fom.

30. ln tl|e cv.nr of ther€ bcing any pcrdirg share trlnsfcrs, whcther lodged or outrtanding, of lny
rnembcr of thc Amolgamating Company, lhc Botrd of lho Amalgamoted Compony shall be

cmporvercd in rppropriatc cascs, prior to or evcn $bsequcnt to tlr€ Record Dtte, to cffcctultc such

. tmnsfc. as ifsuch changes i.l registercd hold€r wrre opcrotive as on thr Recod Dste, in ordcr to
rcmove ury difficultics lrising to thc tnnstEror ofthc sh.rcs in thc Amllgamsting Complny and

io relrtion ro the shqr€s i$!rd by (h€ Amrlgamoted Compsny, ai€r the effestivenc$ of tle
Schcmc. Thc Borrd oflhc Arndlgamstcd Co.npany shall bc enpowerrd to Gmovc auch diflicultiG
m may arisc in thc coursc of implcrnentdion of thir Schcme rnd registratio[ of nc{, shorholders
ir $e Am.l$m.tcd Compony or account ofdifiiculties fsccd in thc ararlssction pcriod.

I l. Whci! l8L Sh6r€e ore to bc allotcd !o hcirs, cxccutors or rdminisboto.s o., !s the crs! may be, to

successors of decclscd equity shsreholders of tlrc Amslgamatirg Company, thc conceracd hcirs,

cxccutoG, sdministrators or succcssors shttl bc obligcd to producc cvidcncc oftitlc s.tbfrctory to
thr Bo8rd of thc Amrlgsmated Cot|tpslry.

32. The IBL Sharcs issued in tcrms ofthis Schrma sh8ll, itr compli{ncc with rpplicable r€gulatio8. bc

lined ond,/or admined ao trading or! thc Stoct Exchongcs wficre th. shrres of thc Am.lgrmatcd
Company arc listed ond/ or admitted to t sding. Thc shnres dlloncd pursurnt ao this Schcmc shdl
remrin frozcn in thc dcpositorics systcm till rclevsna dircclions in rcbtion to listing/trading ar€

given by ftc rclevont stock cxehangcs.

73. Thc IBL shares ro be issued and allotted by thc Amslgamsted Company in terms of this Scheme

sfiall bc zubject to $e provisions of thc racmonndum sod aniclcs of oslociation of thc
Arnalgamlt€d Compsny and sltsll rlnk parrpasrr in all respccrr rnd shlll havc ihc sarnc rigits
dtochcd !o thcm the lhen cxisting cquiry shorcs ofthe Amdlgrmalcd Company.

34. IBL Shares to bc iisu.d by th€ Amrlgamatcd Coitpony pursuanr to Clsusc 27 rbovc in Fspcct of
such cquity shares of the Amllgrmoring Company as arc subjcct to lock-in pursuant to applicablc
Itrw, shall remrin lockcd-in os requircd undcr rpplicrblc law.

35. IBL Sharcs to b. issucd by the Amolglmated Complny pursusnt 10 CIaqs. 2? sbovc in Espcct of
sueh cquity shorcs ofthc Amolglmoting Compeny, tft. .llomcnt or transfer of rvhich ls hcld in

eymce under applicoble hw shlll, p€nding allotmcnt or scnlenent of disput€ by order of thc
spproprirre corn or otherwise, llso be k€pt in abcyance in like mrnncr by thr Amslgsmltcd
Comprny.

16. The IBL Shorcs issued pursulnt to this Schcme h.ove mt b.€n, dnd wilt not bc rrgirtsrrd und€r ahc

Unitcd Stltes Securities Act of 1933 in rclianc. upon thc cxcmption from thc regktration
r€quircmcnts undcr thc Securities Acl provided by Scctior 3(!Xl0) of thc Sccuritics Act (the

'Sccrion 3(rxl0) Erempaior"). Thc sonction of tie NCLI to rhis Schcmc rvill bc rclicd upon for
llrc purpose of qualifying the issunce md distribution of thc IBL Shsres issuld pursuant to thb
Schen|€ for the Scction 3(a)(10) Ercmption. Furth6, for pu.pos€s of c$uring thlt thc Schctllc
compliq! \rith $e rcquir€mcnts ofsection 3(aX l0) ofthc Sccuriti€s Act, c..h ofthcAmslgam8ti,rB
Complny and ahc Amllgunated Complry ulldenake that:

{i) slnrcholders of each of fic Amdgsmating Comps|ly, 0s ag|iffit thcir cquity shale in thr
Amllgamstirg Company, shqll r.ccive the equity shlrcs of thc Amalgornated Company
and shsll not reccivc cash or othcr consideration: snd

(iD the Schrmc shall bccomc cfecriv€ only rR€ it has becn approved by the NcL.jf following
rha hearings by thc NCUI

Scction 5-Cbtrger to lhe rhrre.rpitll of thc Amtlgr|tlrtcd Comprry

31. Incrcav olthe a horited sl.rrlrc copital
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(i) As 6n integml pei of thc S.henq !nd, upon thc co ing into qfcct ofth€ Scherrq thc
luthorised sharr capital of$e Amalgnmotcd Complny shsll sutomatic8lly stand incrrascd.
rvithout my furtllc ac! instrument or dced on the pad ofthc Am&lg8mared Company, such
thot upon the cff.ctiv.n.ss ofthe Scheme, ftc authorised sha.t calitat ofthc Amllgam.ted
Compatty shall bc INR 857,00,00,000 (Rupces Eight Hundrcd and FiRy Scvcn Crors only)
comprisiog of 85,70,00,000 cqu ity sharcs of INR I 0 (Rupce! Tsr) cac[ without my furrhcr
!ct, dced, rcsohtbn, iNfumcnt or writing. Thc capital clausc of tho Mcmorandum of
Associrtion of thc Amslgamahd Coml'lsy shlll, upon thc coming into cffcct of this
SclE|tre ond without r.ly funhcr act, decd, instrumcnt, r€rolution or w.iaing bc ohe.cd ad
modificd as follows:

MEMORANDIN' OF ASSOCIATION

"The Aflhori2ed Sharlz- Copital o/ the Cowpaay b INR 857,00,A0,000 (R.A.e, Eigt,t
Hundred tud FiI,y Seven C.oEs onu dh,i.led i o t5,70,00,0M equity,harcs ofINR I0
(tupeet Tm) eoch ... "

(iD Ir is cla.ifi€d thet for thc pu.posgs ofthis Clsuse (ii) above, thc cotrscnt ofthc mcmbcrs of
thc Amalgrmatcd Company to thc Schcmc shall bG d€cnFd b bc suftclcnt for thc pu.posrs
of effecting thc abovg rmendmcnt or increasc in authoriscd sharc crpital of the
Arrulgtmsted Comprny, rrd m furth€r tasolutioo undqr Sec{ion 13, Scctiqn 14, Scctiol
6l or any othcr lpplicable prcvisions ofth. Acr would bc rcquiEd to be seprntely passed.
lu accordancc wilh S.ction 232 (3Xi) of lh6 Act, tho stamp dutics ud fccs (including
r€gistrotior fcc) psid on ths authoriscd shor€ crpihl of rhc Amslgrmrting Compatty shqll
bc urilized md applied to thc iocrelsed luthqiscd shfi€ cspitrl of thc Amalgrmetcd
Compony lod thcr! ivould be no rlquircmsnt forany fu hrr psymcnt ofstomp duty rndo,
fee by the Arnslgimatcd Company for incrcase in thc authoriscd sharc capilll to that sxtcnt.

38. Charrge in lhe itst/€d, tubteibed aad paid-ap slwe copttal

Upon $e Schemc bccoming clTcctivc, thc issucd, subscn'bcd and paid-up shsrc c.pital of tha
Amalglrn tcd Company shall sfaad slitobty incrclscd collscquc'|t upoo rhc issuancc oflcw equity
sh8r.s in accord|nce rvith ths Schcmc. lt is cla.itied lhst no spccial rssolution utdcr Scction 62 of
thc Comtmnies Act, 20 | 3 lholl bc rcquircd to bc possed by thc Amalgamatcd Corryrny scparstdy
in I gencrtrl meeting for issuc oft8L Sharcs to thc mcmbcrs of thc Amalgrm.ting Comp.ny uod€.
this Sch.mc .nd for fte melrtbers ofthr Amrtg.mat.d Company .ppmviog thir Schcmc, ir shal b€
dramed tlut lhey hove givcn their co.scrt to the issue of ttrc IBL slrl'ls to lh! mcmbcrs ofrhe
Amalgamrting Company in acrms offic Scheme.

Seclio!| 6 - Accointhg T]latmcDt

39. Notlvithsra ing snj/thing to the conlrory contrincd her€in, upon dtis Schdn€ b€coming cffective,
the AmalgotEtcd Company shrll giva cffccr to th€ accounling trestnrsnt in its book ofrcco{nt in
accordance with ahc accountilg strndards specificd urder scctiofl 133 ofthc Act, as rppthable.

40. Thc goodrvilloraty othcr intangible |sscts ifany, ocquircd on thc Appoir{cd Da|c, shall be set-off
ogninst lhe securiti€s prcmium arising out of thc busincas cflbinstign oo thc Appoiorcd Datc.

I. SEC"TION 7- DIIiSOLUTION

Upon thc coming i o cffcca of th. Schcmc, thc Amllgtmating Compary sh.ll stood dissolvcd
rvithout rvinding !p.

PART III - }REFERINTIAL ALIOTMENT

Scclion | - Ilsuc ond lllotme!|t of lvrrtrlrl! by th. Amdgrr rted Comnuy on .
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Subj.ct to the .ffectivcness ofthe Schcme snd upon tlte allotmcnt ofth. IBL Sh!.es Flrsulnt to
thc Amslgamotioo in acco.drnc. with Chtn.2Tofdris Scheme,lhc Amalgamrtcd Company shdl,
pu$u0nt to this Sch€ma lnd 8s rn inlegral pan hereof, issuc snd alla to th€ IBL Promolers on .
prcfercntial basis" subjcct to applicablc larv, up lo 1,57,70,985 (Onc Cmt! Fifty Scven Lakhs

Scventy Thousmd Ninc Hundrcd lnd Eigltty Fivs) shtrc rwrra s ("Wsrrr[ar'), cach convettiblc

into t (onc) IBL Shnrc, such that upon sxercise ofoll tl& W8rant!, 8nd together wiah lho IBL
Shres rlrcody held by them, thc IBL Promolcrs shlll hold in thc aggreg c up ro l5 % (fiftceo pcr.

c.nt.) ofihc lo|'l expondcd issucd and pid up cquity shar€ ctPitrl ofthc Ahalg$ated Company

on r lully diluted busis (such allottrcnt, thc "Prefcrcnlill Allotment'). Thc "r€lcvant dstc" for the

Prcfcrcntiol Allohent is octobcr 14.2017. Mrieh is in accordsncc with the SEBI Plefcrcntisl

Allotmcnt Circuhr alrd thc pricc a] which the Wnrrdnts shsll b€ issu€d h.rs b€€n detcrmin.d in

scco.dance with the SEBI ICDR Rcgulations md rhe SEBI Prcfetential Allobnrnt Circll[I
C'w'rrrtlt Prlc.'), attd is Rs. 1,709 (Rup€cs Onc Thouand Scvcn Hundrcd and Ninc) per

W.rant.

In accordoncc rvith thc provisiom of rc SEBI ICDR Regulations:

(i) thc IBL Promotcrs shlll pay !n amounl equivolani to 25yo (twcdty fiv€ per. ccnL) of th€
tw&raqt Price (the "Wlrrtna Srb..riptlol Pricc') for subscription tq thc Warranls otl thc

Effectivc D&tc;

(ii) thc option sglirlst thc W.rra s shall bc ex€nised by the IBL PtomoacB withir l8
(cightccn) months from the d.te oltheit tllottncnt ("Wlrriont Ererclr. Pcriod"), at thc

optioo oflhe IBL Promot€rsi

(iiD llle babnce ?5yn (seventy fivc pcr. ccnt.) of thc Wart8rt Prica ihall b. p6id by thc IBL
Promoters uFon cxercis! ofthc option ogoinst thc Wlrants;

(iv) ln thc cvc rny IBL Promoter do€s not..rcrcisc its option sgrinst the Wa.rrnts within the

Wsfsnt Excrcisc Period, th€ toirl Wsrrant Subscription Pricc paid by such IBL Promot.r
sholl b€ forfcited by the Amolgamrted Company lnd thc Warsnls shall hpso, to thc extent

that lhc opaion ltt ched to such Worr:ants hss not bcan cxcr€iscd; ard

(v) The IBL Sfiores allottcd pu.suont ao ahc cxercis. ofthc optior .glinst the Warlants shdll

be sirbjcct io a lock-in lor such pc.iod ss lpcciti.d under SEBI ICDR R.gulations.

It is h.rrby clarified thrt fo. the purposes of Clsuse 42, lhc consent of thc shNreholders of thc
Amolgam.tcd Company to thc Sch.me shlll be dccmcd to be flrtTicieni for lhc issuancE .nd
rllotmcnt of the Warranls of thc Amalgrmsted Compaly to thc IBL Promolers and no firrthcr
rcsolulions, lpprovals or authorizltion of thc sharcholdcrs of thc A.nllgsmrtcd Company urder
Sections 4: ,nd 62(lXc) ofthe Act andlor any other applicsblc law would bc s€parataly rcquired

subjcct to the p.ovisions ofihc SEBI Schefte Ci.cular.

I'ART IV - SLUMP f,XCI|ANGN OF TtItr TRANSTER*.ND T'NDERTAKINC

Sccaior I - Tramfcr nnd Vcslirg of the TraNIerFd Urdertlking

45. Subj.ct to cffcctiven*s of Part ll of tlre Schcrnc and with cffcct from thc Appoint d Drte, ihe
Trsnsfcned Undcrtoking shtll sttnd tmnsfemd ro and vested in or shsll bc dcemed to have becn

tmnsferrcd to lnd vcslcd in the Transfer.c Cornpany os o going concem on a slump exchangc basis,

in lccordqncc rvith lhis Prrt oflhe Schcmc, in licu ofvlrich thc Slump Exchongc Shares shall bc
issued by lhe Tmnsfer€c Company to thc Amllglmatcd Company. All
'Amalgsmrtcd Com[Eny' in rhis P.rt lV of thc Scllrm. shall mcan thc
aacr giving effect lo ahc Amalgomllion of the Amalglm.ting Comprny
Complny rvirh cfrcct from thc Aplointed Dstc.

41.
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(i) Upon rhe comirg into efrcd ofihis SclEme lnd with .fcct from the ApFointed Daa., thc
T.amfcrcd Undc.toking (including all thc cstalc, !ss.ts, rights, chims, titl., intcrcst rnd
,uthorities including lccrctions !.rd rpp{rtqnnc€s of thc Tirmfcrrld Undcriakiog) shrll.
subj€ct to thc provisions ofthis CIause 46 in Glation to thc modc ofy$tiog and puFurnt
to Scctiom 30 to 232 ofthc Act lnd without any furthc. act, dccd, mroc. or rhing stand
transfcrr.d to {rd v€sted in and/or bc dccmrd to bc transfcrrcd to rtd vcssd in ahc

Trlnltcrcg Company so as lo bccomc rs rnd liom thc Appoi cd Datc, thc cslatc, rsscts,
righas, chims, ritlc, inter.n and luthoriti.s of thc Trlnsferce CotnFny subjcct to lhc
p.ovisions ofthis Schem. io rclatiotr to Encumbmnccs thcrcon in favour ofbaoks md/or
financid institutions.

h rlspect ofsGh ofthc .rscts ofthc Tr sferred Undcndking rr lrr mov|ble in naturs or
are oiherwis. crpoblc of transfcr by dolivcry or po$€$ion, paymcnl of by cndoFcmcnt
nnd delivcry, thc laft}3 may b€ so aransferrq and shsll bccornc tie propcfiy of thc
Tra$ferec Coopsny as rn ;tttcgnl pon ofthe Tronsf€rrcd Undcrtlking with cffect fiom
the Appointcd Ddc pursulnt to thc povisiotls of SrctioN 2J0 to 232 of thc Acr wilhour
rcquiriog any deed or instr'ument ofconvqylnc€ for transfcr olthc s.m.-

ln rcspccl of such of thc acaets bclongiog to ah. T.lnsfencd Undgtaking othc. th.n thosc
rcf.ned to io sub{laus. (ii) .bovc, rhc aamc shrll, as morc porticulorly providcd in sub-
clause (i) obovg wirhout ary funhci lcL instruncnt or fu, b€ bonsferrd ro rnd vcst€d
in lnd/or bc dcemed to bc transfencd lo ard vcstcd in thc Trs$f€r€G Complny upon thc
coming into effect ofthe Sdcrnc ond with cffect from thc Appointcd DalG pursuont to the
provhions of Sections 230 to 232 ofthc Acr.

All q$cts, right,litlc or i c.!sr acqui.ld raler rlrc Appointcd Darc bot priorro rhc Effcctivc
Dotc in relotior to thc TraEferrcd Undcnaking sholl also, without any fudher sc!
instrument or deed stand transfc$rd to snd vcat€d in ad be dccrncd to hrvc bccn
transf€Fed to snd vested in thc Transfcrce Comp6ny upon tho coming into cfTcd ofthis
Schcme and whh cffcct from thc Appointcd Datc pursuant to th! provisiofls of Sectioni
230 to 232 ofthc AcL

clarificd that upon the coming into cftcct of this Scheme. all
iljE 2

lo cffcct of this Sclrcme, all condra, pcrrn6sisirs, 
-€" R&.**" ",
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(ii)

(iiD
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4?. Contructt, Deedt, Lieenses elc.

(D Upor the comitlg into eFcct ofthis Schcmc snd subjcct to thc p.ovisions oftbis Schcnc,
all contncts, dccds, bo,rds, agrccmcnts, schcnctr, rangemcn8 ond o{hcr instuments of
rvhltsocver notu.e in Elation to thr Trsmfe.red Undc.tdking, to which th. Amslglrnttcd
Compsty is a party or to thc benefit of which tlc Amdgsnracd Company nay be cligiblc
or for thc obligotions of rvhich the Amalganrolcd Comprny may bc lioblr, and rvhich arc
subsisting or havc efrccr imnEdiotcty bcforc $c Effcctive Dotc, shlll co inue in full forc€
lnd afTect on o. qgdnst or in favour, .s ihc casc may b€, ofthe Tnnsfarcc Compsny rnd
moy be erforced rs fully snd cffcctuslly aj ifthe Transfercc Conpany had bccn a party or
bcnelici..y or obligce theEto.

Without pr€judicc to the othcr provisions ofthis Schcm. End notwithst ndinB ih€ fact thrr
vcsting of tic Tnnsferrcd Undertaking occurs by vinue of t$is Schcmc itsclf, the
Tmnsfcrcc Company m{y, aa rny time oficr thc corDing into cfrect of lhir Sch€m. n
accordrncc with the Fovisions hercof, ifso rcquircd undcr any law or olhc.wigc, e,rccule
derd! (including dccds of rdh€rroc.), corfirmEtioru or othq writings or tripanitc
lmngements tvith ally pqrty to any coolraca or rnangem€nt to which fhc Amalgr.mted
Compory is a parry or any writings as mly bc neccssory to bc cxecuGd in o{dc. to givc
fonrul effcct to thc aborc provisions. Thc Trrnsferee Company shall, under the povisions
of Pm lV of this Schemq b. der.ncd to bc authorG.d to executc any such writings on
bcLalf of$! Amalglma{ed Company snd to cr.ry out or pGrfofm lll such

;H}::::ttt*o " 
abov' on the pan of ftc Amalgamated compa.v ,..-F;;aq,,.l}

or ]rcrronneo. .Z td*\

Forrllc svoid.ncc of doubt otd without prejrdicc ro thc gen.rslity or,/ *r.,"n, O)" 
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licenses, cenificates, cleofat|ces, itutltoritics, pow.rs of sIomey giyen by, iss||sd to or
cxeculed in lrltrtion to the Transfensd Undc.taking shsll slald transfc[rd to tha Transferec
Company as iftbe same wc.E origimlly givcn by, issucd to or cxccutcd in flvdrr of tfic
Tmnsfcrec Compmn and tftc Transfcrec Company shall be bound by the terms thcrcof,
the obligotions snd dutics thc.rundc., lnd thc rights add blnerit3 und.r thc slrnc sholl be
avaihble b the Tnnsferec Compmy. The Transfccc Company shall make applicetions to
any Rcgulaaory Aulhority as may bc necessory in this b€hdf.

Mthout prcjudicc to dre oforcsaid, it is clrrificd that if any asscls (cslate, claim!, rigbrs, title,
intcrest in or authoriaiG rllating to $|ch .$cE) o. sny cotrtract, dccds, bo.ds, agr.efnants, schcrncs,
qrmngem.ots or other i'|strumcnG ofwhoGocwr ndu.l io rcl.tion to thg Trlnsfcrr€d Undantkiog
clnnot be tm||sfe.r"d to lhc Tnnsfcre. Cofipany for rny rcnson whtsocv.r, thc Amalgrm6tcd
Compsny shrll hold such ass€t or cdtt.sct, decds, bonds, lgrcancnls, $h€mcs, lmng.mcnts or
othcr instruln€nls of whltsoev€r ndtur. in trust for thc bcncfii of dt. Transfcr€r Compdny, iNofat
!s it is permissibl. so to do, till such timc as the transf€r is cFcct d.

Trorrsfe I of Liq b i I i t i et

Upon thc coming inio €ffect of this Schcmc, rll dcb$, liabilities, loans raised and usc4
duties and obligrtiorls relatilg to thc Transfcnrd Undcrrskirg as on th! Appointcd Datc
including (i) all liabilitics which arosc out ofrhc sctivities or opcntions of the Transfened
Undertoking; ond (ii) rtly specific loms or borrowings (including dcbcntuns) raiscd
incun.d and utilizcd solcly fo. thc sctivitics or opcrdtions of the Tranrfered Und.tuking,
shqll rvithout lny fmher lct or deed, b€ ard !&nd trgnsfcrred to sod bG deemcd to bc

tmnsf€r€d to th€ Tr!'|sf€rcc Compary to thc exaant ahlt they arc outstanding on the
Effective Date and shlll bccom. thc debts, lbbiliries, loons, obligations lnd dulics ofrhe
Tnnsfercc Company:

Whcrc any ofthc loans raised and uscd, dcbG, liabiliti€s, duai6 and obligalions as on the
Appointed Date dccmcd to bc tmnsfcred to the Trqnlfertc Comptny havc bccn discharged
by thc Amrlg.mated Comprny on or ofter rhc Appoint€d Dttc lnd p.ior to the Effcrtivc
D!tc, such disrhorge shall be &.mcd to hBvc b.en for and on accouni of tbc Trtnsfc,€.
Compmy.

Upon tlrc coming irlo cffcct of thc Schemc, sll loons .:aiscd and uscd lnd rll dcbr!.
liobilitics, dutics md obligotions incuncd or crgatad for thc opcrations oflhc Tnnsfcncd
Undcrtaking from thc Appointcd Dstc and prior to tie Efrcctivs Datc, rubjcct to rhe rerms
ofthis Schcmc, shlll bc d€emcd to hav. becn roiscd. uscd or incuned for rnd on behslfof
lhe Trdnsferee Compsny, ond sh.l l, to thc extenr thcy arc outstond ing o. thc Effcctiv. Dotc,
rvidrout any funher oct or dc.d b. 8rd stard tr|nsferred to and be decm.d to bc hsnsferFd
to the Ti.nsfercs C.ompany and shall bcco.nc tfte losrs, debas, liibilitirs, duai.s snd
obligotions of the Trunsferce Compony.

ln so fbr as the cxisting Encumbrances in rcspect of thc liabilitics pcnairing to rhc
Transf€ried Undctuking arc conccrned, or thosc, ifany, crcatd rftcr th€ Appointed Datc
in accordance rvith this Schcmc ovc( thc assets compriscd ir tic T.ansferrcd Undenaking
lrarNfened to lhe Trarrferee Compsny by virtue ofthis S€hcmc, such EncumbEnccs shsll,
rvithout my funhcr ac! instrumcnt or decd bc rnodificd .nd shall bc cxtcndcd to lnd shsll
operalc only ovc. luch .sscb compriscd ir th. T.dnsf€aEd Uodctuking which h.v. b.cn
Encumbcr€d in .elrtion to the aforcsrid liobilitics. providsd thot if any of thc ass€ts
compris.d in th€ Tnnsferrcd Undertaking which arc bring trsNfcnrd to lhc Trdrsfet€e
Company purnrant to this Schemc hEvc not bccn Encumbcrd os aforesaid, such lsscrs
shlll rcmain unencumbcrcd and the existing Encumbranccs rcfcncd |o lbovc shall not be
€stcnded lo ond shall not operatc ovrr such assctr. Tic abscncc ofrny formsl amcndmenl
oropprowl which may b. rcquircd by a lrrderor trustcc o. thifd pnrty shlll
operation oflhc lbove.

Fo. Ihc avoidancc ofdoubt, it is hcrcby clarified thot in so far gs tftc

rlllt
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Remaining Busincss or€ conccmcd, thc Encumbrances ovcr such
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li$ilhies of the T.ansfer'ld Undetukjng tromfer8d to thc Transfercc Compsry in
nccordorrce with this Scltcmc shall, as and from thc Effcclivc Date witho any funlemct,
indrument ol d€cd bc rclqoscd snd discha.gcd from fhc obligrtions and Encurnbranccs
rclating to iic same. Thc absct|cc oflny fofmll amerdment rvhich may bc rcquircd by a
lcndcr or trustc. or third FJty shlll not lflect tlre opcratiol ofthc sbovc. Funhcr, in so far
as thc lssrts compris€d in thc Tnnsfcrrcd Unden4king src concc.rFd, thc Encumb...rccs
ovsr such asscts relating to rny lorns, botrowings or dcbcltu,ls o, olh€r dcbts or debt
cecuriakE or lisbilitiG pcnaining ro thc Rcmaining Busincse, shlll without sry furthc',ct
or decd bc Gbsscd md dischargcd from such Encumbrqnccg rnd shill rc longer bc
availoblc os s.curity in.rlstion to such titbilitid.

(vi) Mthout prcjudice to the provisions ofthc lor€Eoing Clauscs and upon thc efrcctivcness of
the Schcme, th€ Amllg.mrted Company ood thc Tnnsfcrcc Compfiy sh.ll cxccurc any
instrument/s lnd/or docum€nt/s witt $ch othcr party, ss may bc rcquir€d, rnd/or do tll thc
acts rdd decds ar mly bc rlquircd. including the filing of nccersary particulars and/o,
modilication(s) ofchargc, with thc .Espec v! Rogistrsr ofcompanica to givc formsl effect
to thc 6bovc pfovisions, ifrcquircd.

(tiD lt is exprcssly p.ovi&d that, sovc !s m€ntioncd in thb Clausc, no oahcr tcrm or condiaion
ofthe liabilitics $snsfcncd to tie Transferrc Company os pn ofth. Schcmc is modificd
by vi.tue ofthis Schemc cxcept to th! cxtent $rt such amendmcnt is rcquircd by neccssory
implicatiqn.

(viii) Subjcct ro rh€ necesslry qonscflle bcing obtsincd, ifrequirrd, in sccordmce with the terms
ofthis Schcme, lhc p.ovisions ofthis Chugc shall opemtc, noMtlsr.nding arything to thc
contrary containcd in ofiy insarumert, dacd or writing or thG tcrms ofsanction o. issue o,
any sccurity documcnt, all of which instrumcnts, dccds or writirgs shalt strnd modilied
and,rtor superscded by the foregoing provisions.

Iagal, ,av on ed orher proceedings

(D Upon the coming inro cffect of this Schcmc, all lcg!|, taxation or othe, proc€cdings
including claims, disputcs, cluscs of action, litiEstiol, .tc,, wlEthcr civil or criminal
(including beforc any shrutory o. quasi-judicisl authority or tribunll), by or against tic
AmalgEmlted Company and .clating to tftc Tmnsfcrred Undcrbkiog undcmny stslurq
whether perding on rhc Appoinled Drtc or which may bc institutcd aay timc thereafter,
shall bc continued and cnforccd by or agrinst thc Tnrrfcrce Company rftar thc EFective
Datc.

Thc Transfcree Complny undefiakB to hsv. all legal and othcr procccdings iliriatd by or
ogsinst thc Amalglmltcd Company .rfrn d lo in sub{lausc (i) lbovc t"ansfed€d to its
name on ond !ftc. the Effcctiv€ D[te, sod to bovg thc samc continue4 posccutcd rnd
cnfo{ccd by o. against thc Trrnsferc€ Company as tlro casc mly bc, to drc sxclusion ofthe
Amllglmatcd Compsny.

Notwithstrnding the abovc, in cosc the procrcdings rcfencd to in $b{husc (i) sbove
c.nnot bc trangferrrd for lny rcason, or th€ transfcf tokcs timc. till slch trrnsfer thc
Amalglmatcd Compny shall dcfcnd fie srmc in mcordoncc with thc advice of the
Trdnsfc,ee Comp{ny a.rd al thc cost of the Tramfcrlc Company, and the T.snsf€rlc
Compony shlll rcimbrrs€, indcmni& and hold hrrmlcss the Amalgamrtcd Comp.ny
.gdinst.ll lhbilittes Nnd obligrtions ircunld by the Amrlgam8ted Compsny itl rlspecr
$crrof
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5t. Enployeer

(D Puriuart tocompletion ofPartlV ofthis Schemc, all BC Business Employecs
thc emploJ.ecs oflhc TEnsfcrcc Company, subjcct to thr provisions h..€f
brcrk in theirs€rvicc rnd on the buis ofcontinuity ofscrvicc ond, on
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no lcss favourablc than thorc on which they arc .ngrgcd piior to thc
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rvithout any ir{crruption of scrvice ss I result of the trarlsfer of the Trusfe.Ed
Undcrtaking. For thc purposc ofpayment ofaoy comp.nsrtion, gmt||ity and odlcr tcrmiosl
bcnefils, the unirtcFupted past services of such BC &$iness Employccs with thc
Amalgamatcd Company shall also bc taken into lccourt, and poid (as rnd whcn payable)

by thc Trnn3fer€e Company.

(iD All smounG stlnding to thc qedit ofthc gC Business Employces in such Employec Ben€fir
Funds ond invcstmcnts msdc by such Employcc Bcncfit Funds which st nd to thc cr€dit of
thc BC Busincss Employces shall ba tr.nsf€Fed ro sxch Employcc B€[efit Funds
nominated by thc Tmnsfercc Company rnd/ or such ncw Employco Bancfit Funds to bc
cst$lished lnd csused to bc rccogniz€d by ippropriatc gove.nmeltsl ixdoritieq by fie
Tidnsfcree Compony, or to the govcmm€nt p.ovid.nt fund in casc of BC Businags

Employces who arc not cligiblc to bccomc mcmbcrs ofrhe prwidcnt fund mointained by
ahc T.lnsferee Comp.ny. On lnd from the Efrcctivc D.tc, wilh etrcct from ahc Agpoinlcd
Dote, snd iubjcct to gening thc Scheme lptroved by thc rclcvont rulhoritics, thc Transfercc
Compaty sholl makc thc ]Ecass!.y contribuions for srrch BC Busincss Employecs in
ralotion to the Employee Bencfit Funds-

(iiD ln rchaion to those BC Busilcss Employlcs who are no{ covcred under thc providcnt fund
lrust ofthc Amalgamalad Compsny or rvho do not eojoy the bcnefit of any other provident
fimd trus( snd for whom thc Amalg8metcd Company is making co[tributions to thc
govcmmer provident ftlrd, the Trmsfercc Company shall stNnd sub,stituted for thc
Amllgamatcd Compsny, for all pu.pos€s whabo€ver, including rtloting to thc obligatior
to make contribotiois to thc srid fund in acco.daocc with th€ provisions ofsuch fund, bye
laws, etc. ir Esp.ct of 3uch cmployccs, such that oll thc rights, duties, powrrs snd
obligations of the Amalgrmded Company in rllation to $rch provident fund kust sholl
become those ofthe Trunsfcrce Company.

(iv) Pendirg the tmnsfcr !s oforcsaid, tlle Employ€. Ben€fit Fund dues of th. 8C Burincss
Employecs rvouH bc conrinued to be dcpositcd in thc existing Employcc Bcnefit Funds of
the Amllgrrnsrd Compony.

Treah,,ent o! the Audlgamarcd Compory Optiont / Sltecial Incedtive IIL Options

Upon Plrt lV of thc Schemc b.coming effcctive, ahe .mployc.s ofthc Amalglmatcd Comp.ny
(inespectivc of rvhether they continue tq bc cmployees of the Amalgonated Compsny or lfc
tru$fered lo thc Transfcree Company) holding any options (wheth€r vestcd or ulv€sted) undcr
lfte E:(isting IBL ESOP Sclrcmc orund€rtheNew tBL ESOP Schcm., shsllcortinue to hold such
options oo thc resp.ctivr tcrms lnd conditions a5 hr3 been p.ior to the coming into cffed of Part
lV of thc Schcme,

S.clion 2 - Remriring Burlncss

53. The Remnining Busincss and qll tho 0ssets, lilbititie .nd obligations pcrtliring therero sh.ll
conrinue to bclong to and bc vcst€d in snd bc managed by tlre Amllgsmdcd Comp$y subj.ct to
lhc provisions oflhis Scheme in r€lodon lo Eocumbranccs in fovour ofbanks. financial institutions
ond tntstces for debcnturr-holders.

All legrl, toxotion or otlEr procedings wherher civil or criminal (including b€foF rny srrtutory or
quosi-judicial .uthority or tribunal) by o. .gainsr th€ AmDlgamated Compmy undcr sny statt tc,
wlrcther pedirg or thc Aplointcd Ddtc or which moy bc irditutcd at any timc thcrcofter, and in
cscb cls€ Elatirg to thc Rcmaining Business (inchding fio6c.elrting to any propcaty, righ! power,
liability, obligetior or dltics of tic Amslgamrted Comprny in respcci ofthe Remrining Blsilless)
sh.ll bc continued lnd enforccd by or ag{inst the Amllgrmatcd Compsoy rfter ahc Effectivc Dats,
which sholl kccp the Trorsferce Company fully indemnificd in $st behslf.

With effcct from thc Appointed Date ond up to ond including thc Effcctive

(D rhc AmalgEmstcd Company sh.ll carry on and shsll bc deem.d to
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dl busincss ard lctivities .dating to $€ Remrining Buriess for and on its orvn bchalf;

oll profits rccruing to thc Analgamrtcd Company thlrcoo or los3es rrising or incuned by
ir (includirg tllc cFeca oft!x.s, if r|ty, thqlon) rhting to thc R.ruining Busincss shall
for rll putpGcs, be trclted as rhc profits or losscs, !s thc casc rroy bc' ofthc Am.lgmltcd
Compny; and

(iii) all $s€ts and propcnies acquired by thc fumlgamsacd Comprny in rclstiol! Io the
Rcoainilg Bsincss on rnd ancr $c Appoint d D.tc shall bclong lo r|td contin{c io
.rmain vcgcd in thc Amalgrrruacd Co|npo||y,

Scction 3 - Slnlrp Ercft!||gc

(iD

&
The Tronsfcrcd Ult&rttkiog ih.ll bG tronsfqr.€d liom thc Amalgmarcd Comp.ny to lhc
Transfcrcc Comprny st its valuc oppcaring in ttrc bmks gs on thc Appointcd Darc, i.c, Rs.
43,70,35,000 (Rup.ca Forry Tlu.c Crlfe S€venry lrkhs md Thirty Fivc Thousond) (-TnrrlcrEd
Utrder|oli|rg Vrlne'). Accordingly, upon rhir po]t w bccoming cffrstivc, in considcrrtion of thc
lnnsfc. ond vctiog of thc Tnnsfcrrcd Undcrt king to frc Tr.rlsfcrcc Company on thc Efecive
Date, or on such ht r d.tc .s thr Amalgursied Compaly may conscnt to in writing thc
Amolgrmrtcd Compdny shall be enlitlcd to rcceive, strd thc Tnrsfcrcc Comprny shrll issrc and
allot lo th. Amrlgamard ConlPany 4,37,03,500 (Four Cror" Tbirty Scvcn kkhs Thrcc Thousrnd
ond Fivc H[rdrcd) cquity shsrls !a thcir facc vrluc, crcditcd ss fully prid up, whici :lnll bc
.quirr'alcnt in valuc to thc Toasfercd Uadcrtking Valuc (,Sllnp Erchlgc Slsrcr,').

Thc Slump Exclunge Sharcs shett ronkparipa in dl rcspccb, with thc cxisting equity shares in
th! Trdnsferrc Compaly. Thc sht.ls i$u.d to &c Amslgamrtcd Compooy by lhc T.aNf...c
Compqry pursuaot to Clausc 56 abovc, shalt bc issucd i|! dcmatcriali2cd fon! by thc T6ncfcr4
Company, unlcss othcrwise nodficd in wdting by th€ Amdg rEtcd Co|npmy to drc Trrnsfcrcc
Company. 'Ilrc rpprovll and cons.nt to this Schcmc by thG shlf€holdlf3 ofthr Tnfffcr€c Comp8ny
po'st|lnt to Scctions 230 to 232 ofthe Acl, shrll be dcqrcd to ncm thrr $|ch slrsEholdcrs hdve
{ho scco.dcd ahcir conscnt fot thc issusmc of shatcs by th€ Tran fcrcc Comprny b thc
Amolgsmatcd Company pursrunt to this Schsmq eid othcr provisioos of thc As! as mly bc
opplicablc.

@
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Liabilitics' if sny' on rccouna of incomc-aax in rdalion to thc tonsfcr of frc Trrnsfoned
Urdcrtoking shlll bc on rccount of thc Amalgrmated Comprt|y.

Any lirbilities o|| lccount ofincomr-tsx in rclsrion to rhc Amalglm.rcd Compqny in |rlation to lhc
Tmn-sfetred Udcnaling snd pcrtsining lo thc pcriod priof to thc Appoit{cd Da&, inchding sll o,
any liability/ rcfundsl oedits/claims pcnaining to th! pcriird bcforr tho Appoitlrcd Drtc shalt bc
trEotcd {s liability/GfundCqrdirs/claims of tlrc AmllgqtEtcd Co.t|pstty.

Any tax dcdrEtion made by the Amllgamotcd Company frorn amouns paid b thc Tnnsfc.rcd
Underbking ofAmalgomlting Compsny b.twecr! fhe AppoiDt d Datc aod thc EFectivc Darc shill
bc dc.med to havc b.c[ nsdc by tha Anulgrmlt.d Compmy torf,rds incomo of Transferce
Conpony. All indirect tsr Efund, reborq qcdit, paymcnL srtoffor dedrctbns shall bc decmcd to
hovc bcen on account ofor paid by thc TransfeEe Compasy.

Upofl rh. Schcme coming into cffccr and wiih cffcst fr3m the Appointcd D!t€, thc Trlosfcr€e
Company shall bc pcrmincd ao rcvisc its incom!-trx iclums, Tlx Dcdu€ted.t Source (.fUS-)
rctum.r atd Tsx Colbcted st Sourrc f,TCS") rctum3 snd othcr diEct ind indiGct &x trlums s'ld
chim rcfundvqldirs pcdsinirg to thc Transfcrqd Undcrtaking pursurot io Oc Fovisioos ofrhc
Schcmc.

@
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pursuant to thc povisions ofihe Schame'

hrcteose in athorised capilql ol,he Trdnsleree Coryuny

{i) Upon this Schcmc coming into effect lnd u'ilh effect fiom thc Appointcd Dstc' drc
" 

authorized sharc capitrl of the Tnnsfrtlc Company sholl st0d incr"'ascd from INR

50,00,00,000 (Rup€ca Fifty cro.r) to INR 60'00'@'000 (Rupccs si'cy cml!}

(iD The copiol clouse of rhc Mcmqrandun of Associrtioo of thc Tra$ferc€ Company shall'

as a part of and, upon thc coming into cffcct of thc Schcmc !nd- witholt sny furthcr iet'

deed, instrumcnt, resolution or witin& be Eplaccd by the following clrusc;

"V, The duthorised shorc cqi,.i ofihe Co"'pat'y is Rs' 60'00'00'000 (Rupees Sirty Crore)

diided into 6,00,00,fn0 6tu Crorc) eqttity thqles o! Rs' t 0 (tupe* Ten) eeh ""'

(iiD lt is heGby clsrified lhrl for thc pu.poie of dris Clatlsc 62, th8t ric conscnt of lhc

shtreholders ofthe Tfansfec. compmy sholl bc suflicicnt for thc pulposcs of.ffecting

lheabovcsmcndmcntinthcsuthorizcdshsrrcapitrloflheTransfcreccomPy..ndshr||
bedeemedtoincludeconseltundcranyotherprovisionoftheActth[tmrybcopP|icable'
ord thot nq further rerolution undcr sny provisions oftic Act would bc sep.rolrly Fquircd.

Notwirhlanding onythitlg contlined iD Clrusc ?3 oflhis Schcmc, thc Transfcrce Comprny

shall dischargc the opplicablc fiting fecs ond stsmp duty in tclation io the incteasc of thc

au:hori*d shorc ca9ital of llre TroBfeGc Comp6ny.

rs

&

Scctior 6 - Accountilg Tletlmelt

Thc Slump Erchalge of thc Transfc.rd Urdenaking by lhg Amalgrmdcd Company to thc Transferec

Company in exchange for ShfnP Exch.nge Shtrs shtrlt be rccountcd !3 follows upon llr€ Schemc

bccolning cffective:

63. tn ttrc bookt ofrlc 
^otalgamqr.d 

Cotupany

(D The accounls EpEsenting dre lssets snd lidilitica prttoining to thc Transfenrd

Undcrtoking in thr books of t||e Amalgmatcd Company shlll ttrnd closrd upotl lhc

transfcr ofthg TransfcErd Undcrtoking to fi. Trsntf€r€c Compony'

(ii) Any difTcr.nc. arisiog on mcount of.xcrss of the nct ass€ts tra'sfcrrcd ovcr the

Transf€lred Undertaking Vllue dctailcd undcr Clousc 56 or vicc vcEs shdl b' Gcogoizcd

in tlle stltcment ofprofit snd lold g.ncml rcsewd crpital rcscrvc/ invcstmcnt in subsidiary

os per lhc rclevsnt lccounling principlcs

64. h, tta bool6 oJ rh. TronsJeree Compoty

(i) Thc Transfcrce Compny shall upon thc Schemc coming into cffcct' Fqord all arsrts and

liabilitics ofth€ Amalgsmded Complny peitaining to the Transfcncd Undertoking vcslcd

in it pu.st'8nt b rhis Schcmc, 8l thc rcspectivc book vduls thcEof as appcaring in thc

books of the Amalgomatcd ComPanY,

(iD Thc Tmffferc. Company thall crcdit to its equity sho.c clpitll lc.ount ahc sggtcgote ftce

value of thc Slump Exchangc Shrrcs, issued and allotted by il !o thc Amrlgmrred

Compsny Frrsuant to Chuse 55 ofthb Scheme-

(iii) Thc difference adsing pursuant to thc Schcme shsll

rcs.rv€y' othcr cquity.

Scctlor 7 - Chalge ofNlmc of th. Tilnlferce Comt|.ry

bc tronsfencd to goodrvilu cspihl

subjccl to Applicable Lrw, os s part of the Schcmc and upon its

q3

z-$\o$AL ca',/4;%

the namc,dilhe '-

s:''li1*"1^F

o)-
Transfcrec Company sholl be chrngcd to'Bharat Finonciol Inclusion



67.

tllc AmslgtmltiDg Compmy. Thc Tr.nsfcflr Company sh.ll tokc oll Drccsssry stcps to give effcct
to such clungc of rumc.

From thc Efl'caiv. Dsrc till thc rime ncccssorj, formalitica rEl.ting !o thc chtngc of nam. is
completcd, the Transferre Company shall be cligibtc to us€ its Flscot nam€ .lodushd Flnrnqinl
lnclusion Limited' ro en$rre continuity of ib ogcrstions,

Thc above shall be cffcctrd !s on inrcgrsl pr.r of the Schcmc aod shall bc dccmcd to bc in duc
compl iancc of the applicablc provi3ions of thc AcL

PAITf V - GRANT OF SPNChL INCENTWE OPTIONS

Grant of Spcid hcmtlve IDL Oprtons

(i) Upo[ Psn ll ofrhis SctEmc bccoming cffccaiv€, the Amllgrmraed Company shrll, in odcr
to cnsure cortir[ity and rctcntion of thc BFIL Ernployccs with lBt. crcltc ! Ncl[ IBL
ESOP Scbeme in rcrms ofwhich IBL sholl gant to spqcilied BFIL Employccs ("Spcclrl
Ircertivc Ellgibl. Enployc.r,), stock odions oltho Amslglmltcd Cornpmy os a spccial
inccntivc (collcctivcly refcncd to as ,.StEciol Ilc.Ittvc IBL Opab*s-).

(iD The total numbcrofspcciat rnccntivc rBL options $ar be such trEt, upon coovcrsion, ahe
holdcr thccof woold be cntitlcd to such numbct of IBL sharcs as rrc .quivalcnt io volu.
lo BFIL shor6 thtrt would havc bccn hcld by thcm upoo grant lnd ;onversion of 8n
lggrcgore of: (!) thc Unrllocarcd BFIL Options; snd (b) sn rddiaional 3S,00,0O0 (rhirry fivc
hkh) BFIL qrions on tcrms thot ErE no lcss fsvourablc than rhosc ofthe Unallocrt€d BFIL
Otsions, rs detenlined in accordancc lvitt dtr Shaic Exchange Rrtio. Thc Spccial
Incentive IBL Options shall vcst in th! mlnn€r rct oui in sub,churc (iv) bclon

(ii0 All the Sp€cirl trclntivc tBL Options shrll b€ grantcd on a dlrc within 30 (fti.ty) dnys of
thc Effcctiv€ Dstc ("Spccid hccrtivc IBL Optlor Gr! Dot!"). Th. BFIL Employc€s
who shall consri$tq rhc Sp.cial lrcentive Eligibl. Employcci tbc qu8ntum ofrh. Spccial
Incentivc IBLOpaions ao bc grantcd ro coch Sfiot l[cenriv. Eligiblc Employre, s othcr
terms ond conditions in rddrion to the Sp€cial lnc.ntive tBL Optio'|s ,holl bc ddcrmincd
by thc rcmimtion and rcmuneration committcc of ih. Board of lBL, oo dt. brsis of
rscommcndotions rcceivcd fron thc BFIL s€nior mrnlgcmcna (as dcaircd in thc
lmFlcmcntdtion Agrramcnt).

(iv) The Sttccill lncentive IBL Oprions shlll vcst in rh€ follosing manncl:

({) 50 % (fifty p€r. ccnt.) ofrhc Spccill Inccntivc tBL Options (.Specilt Inccoaiv. tBL
OptlorB - Tnnche lj shsll havc s stsggcFd vcsting p€riod of3 (thr€c) ycars suclt
that 1/3 (onc thi.d) ofthc Spccial lrEertivc IBL OptbrE _ Trmch. I shsll vcar on
clch ofth. first .nr!ive6!ry, ahe s.cond .nnivccory snd thc thind onnivcrsary ofthc
Sp€cill lnccntivc IBL Op(ions Gr! Dotc:

(b) 50 % (fifty per. c€nr.) offt. Spcciot Incentivq IBL Options (.Spccial Ioccr vc IBL
Optiort - Tmnch. 2) sholl h.!vc s staggcrcd vesiing pcriod of4 (fqr) l/cars such
th.i lR (onc rhird) oftlc Spcciol tn*nrivc tBL Options _ T.anche 2 shall vest on
each ofthc sccond annivcrsary, thc third anniveFary lrd fhr founh annivcBsry of
thc Spcci.l In€cntivr IBL Options Crant Dqrc.

F-or the purposes of rhe g.nnt ofthc Spccitrl lrcentivc IBL Options, fracrionol cntitlcmcn.3,
ifany, orising punuant to thc applicltion of the Share Exchangc Ratio.s abov€ shslt b.

w

&

dlt

(v)

rounded ollto lh! ncarrst high€r intcg€r,

(vi) The gtnrtt ofthe Spccial Incerlivc lBLOptionstothc Spcciel
p.rsuant to tlre pmvisions this Clalsc 68, rh.ll bc ctfccted as an ffiand cons.nt of ths shorehold€rs of tic Amalgamltcd Compally



rs

deem€d lo be their consrnt in rclstion t'o dl mattcrs Pcrtailiog !o thc Srsnt oflhr Spcsirl

lrcentive IBL Options, including withour limitstion' for thc purPos$ ofcGating thc New

l8L ESOP Sch€me and sll Elatcd mltters' No ftnh€r apProvrt ofthc ahdt€holdcrs ofth'

Amtlgamotcd ComPony wotlld bc tEquirrd undcr Scction 62 ofth€ Act or thc Companies

(Share Capital ond D€bartu.ls) Rulca, 2014 and/or any othct rpplicdbb hw'

(vii) Subjecl to spplicrbh kw, rhe cntidement ofthe SPecitl tmentive Eligible Employecs to

thc Spcciol incendve tBL Optiom shall bc appmpriatcly rcflectcd in thc ocqounts ofdL

Amllgsmst€d Cotllplny'

(viii) The Bolrd and thc rclsvo com$itlces ofthe Bor'd ofthc Amllgrtn'tcd ComFny shall

toke such lctio|rs qnd cxc€ute such furthe. docunrclrts as moy be nccesssry or desirable for

the p[rposc ofgiving €lfect to thc ptovkions of this Clausc 68' in vicw ofthis Sehcnc md

in occordance wirh thc provisions of applicablc laws including the SEBI SBEB

Rcguhtions.

TANT VT - CENERAL TERJVIS AND CONDIIIONS

The pmvtsions o! tlris Par, shall be applicabte to Put II. Plrt IIl, Part IV dnl Parl Y ofthe &hene'

69. The Amllgrmcting Comgany, IBL and thc Transfcrec Company shall mlke necessary applications

bcloc thc NCLif for the srnction ofthis Schcrnc rmder Scctioos 230 snd 232 ofthe Act'

7o. Thr Amolgsmating Complny Oy ils Bo.rd)' tBL (by its Boa'd) rnd the Traosfcr€c Complny (by

its Boord), either by thcms.lvcs or through r committce rppointcd by 
'hcm 

in this bcholf' may

jointly and |s mutuilly 8grc.d in rvtiting:

r$

(D in their full ud absolut. discrciiorl lssrnt to 8ny oller.tion(s) or modiftcltion(r) to lhis

Scheme which $s NCLT m.y dlcm fil to rpp{ove or impolc, a[d/or cff'et 
'ny 

olher

modificotioo or amcndin.nt which thc Bosrds ofthc Amalgunating ComPany' tBL std th€

T.ansfcrec Compsny mty jointly and muturlly 8grec in writinS, considcr nc€csslqf or

desinble 8nd to do Ell tcts, decds snd things a3 msy bG n cass8ry, desirablc or c:{pcdicnt

for cl]fying thc Schcmc into cff.ca.

(iD ony modificotion to thfu Schen|e by the NCLT shall not bc binding on tic Amrlgsmsting

Componn IBL or rhc Tmnsfcrcc Complny .xccPt whcrc its Prior conscn' hts been

obtained.

(iii) givc such directions (actit8 jointly) as mry bc muturlly lgt€d in wrhing by the

Amslgamoting Comptny, IBL orld thc Tmttsfercc Company rs thay may comidcr

lccc$sory to scnle any question or dimcrtty rdsing un&r this Sclrcmc or in rcgrrd to Nnd

ofthe mconitg or intcrprctotion oftltis Schcmc ot implarnqriltiol thctcofor in my manct

whatsocvcr conncct€d thetcrvith (including sny quBtion or difliculty srising in coone€tion

rviih orty dec.lsed or insolvent shat€holdets, dcpositors or debcntu.r hold!6 of thc

respectivc compuics), or to rcvicrv thc posilion r€lating lo lhc sstisfastion of varioos

condirio$ oftltis Schcme and ifnectssary, to wsivc any oflhosc (to the cxrclt pcrmissible

undcr hw).

(iv) in their full rnd lbsolutc discrctkx and by mutull sgtccment in writing by lhe

Analg&msting complny, IBL and thc Trunsfetce Comprny rnodiS, vary or withdnw this

Schcme prior to thc Effectiv. Dote in rny manner rl sny timc'

(v) d€termin€ jointly by mutual sgreem€nt in $riaing by thc Atnslgmrtiog Company' IBL md

the T.lnsfcrcc Company any issn. 8s to whclh?r rny .!set, liibility, employcc' lcgtl or

other proceedings p€atoins to tic Trafffe.rcd Undcrtlking or nol' on

6p

€videncc thal lhcy may dcem rclcvatrt for this purposr.

71. Saverahility
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lfany pon of th is Schemc is found to be unworkable for any rcaron whatsocyer, th. same shrll nol.
subjcct to the mutull sgrrcment bctween thc Amolg8.natiog Compuy, tBL ltd thc Tjrosfgrcc
Complny, !trect thc validky or implcmcntation ofthc othcr pr.ls aod/or pmvisions oflhis Schsm..

Thccoming into cffcctofahis Sehc c is conditional upon and subjlct to:

(D tlis Schcme being opprovcd by thc rdpcctivr EquisiG mrjoritics ofthc ysrioo! classes of
mcmbcrs (pass€d rhrough poslal ballot/ e-voting rs applicrblc) rrd crcditors (whct!
rpplicablc) ofrhc Amolglmating Compony, IBL ard thc Trmsf€rle Company, rs rcquircd
uod€r th€ Act, subjecr ro sny dirpe$stion that mly bc grantcd by thc NCLT.

(ii) this Schcmc having be.n rppmvcd by ! msjority of !c public shr.lholdcE of tBL (passed
through poctll ballot/ r-voaing as Epplicsble) in rccodancc rvith thc ,cquirs ents sci olt
in the SEBI Scheme Circular;

(iiD sancrionr and ordcrr urd.r thc provisioos ofscctions 230 to 232 ofrhc Act bcirg obrain.d
fmm thc NCLT;

(iv) the certificd copica of the order of thc NCLT opproving this Schmc bcing titcd whh thc
Rcgistra. of Componics, Mahanshtro;

(v) .cccipt of thc opptovals of Ihe RBI for tfie Amalglmation lnd thc issuatce of the IBL
Sh.rca !o thc sh!..holders ofBFIL, th. prlfcrcnlhl Altotmcnt, rnd thc Slump Ardlangc
ofthc Transfcrrcd Undensking in tcrms ofthis Schcme;

(vi) the Sbck Excharges ksuing thei. observrtiod nqobjcctrbn lcncrs and SEBI issuing fu
commcnG on thc Schcme, tq thc Amalglmatcd Company and tlc Amalgrmating Company
iacluding commcnts/ approvll aRcr srrcaion of thc Scheme by NCLT, ss r€qtircd under
the SEBI Listing Rcgulatiors r€od with the SEBI Schcmc Circular:

(vii) re€€ipt of the opprovrl from thc CCI undcr thc Compctitioo Act, 2002 for rhc
Amalgamation ond rhc Slump Exchangc (if rcceslory}

(viii) any orhcr approvd o" may be rcquirrd for thc Amarg.narioo ldd th. issusnce ofthc rBL
Sharrs to the shlreholdcB ofAmalgmaling Company, the prcfcrentill Alhrtmcnt. aad thc
Slump Exchange ofthc TEnsfc.red Undcrttking i'| t.tms ofthis Schcma !s a ,rsotl of.
chonge in low, rule or rcguhtion or writtel rcquilrm€t|t ofr Rcgulrtory Authority oD or
aff€r thc lmplcmcntation Ag.eemrnt Exccutio, Dalc or il*clprlt.tion oiany cxisting law,
r{le or rcgulatign on or ancr th9 relevant date; snd

(ix) lhc lmplcmcntltion Agrccmcnt not having bc.n i..,ninrtcd h ,ccordlncc with $e t€rms
thcr€ofpiiorro rhc |rrerofthc dotcs on rvhich conditions (ii) io (vii) lre saaisficd,

Elch pErty shall b€sr its own costs, chlrges, lcvics and cxpcnscs in rclatio,! io o, in qonnection with
o. incidcntsl ao tfiii SchcrF until thc dot ofsaldion ofthis Sch€.nc by thc NCLT. providcd th8t,
all costs rnd cxpertses h rctltion to rcgistmtion, strmping, ,rguhtory alpovals rnd all othcr costs
ia rcspcct ofthis Schemc shlll be bomc in the mennct.gr!!d in th! tmpicmcntatioo agrcemcnt.
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BEFORE THE NATIONAL COMPAI\TY LAW
TRIBUNAL. MUMBAI

COMPANY SCHEME PETITION NO.,|a18 OF 20lE
CONNECTED WITII

CoMPANY SCHEME APPLICATION N(x;. 921,922
AIIID 9rt OF 2018

ln lhe mattcr ofcompanies Acq 2013;

And

In the mattcr of the Composite Schcme of
Anangemcnt arnong Bharat Financial Inclusion
Limitcd, Induslnd Bank Limircd and lduslnd
Fin$cial Inclusion Limited and their rcspectivc

sharcholders and cleditors.

Bhant Financial Inclusion Limited
lndustnd Bank Limited
Induslld Financial
lnclusion Limitcd Petilioner Compani€s.

Cyril Amarchatd Mangaldas
Peninsula Chamberg Peninsula Corporate Par*'

Ganpatrao Kadam Marg, Lowcr Patcl,
Mumbai - 400 013

Advocatcs for thc Petitioner Compani€s
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