
August 16,2018

To.

Manager - Listing Compliance
National Stock Exchange oflndia Limited
'Exchange Plaza,. C-1, Block G, Bandra Kurla Complex,
Bandra (E),Mumbai - 400 051.

Induslnd Bank

Ref: (l) Scheme of arrangement amongst Induslnd Bank Limited (..IBL"), Bharat financiarInclusion Limited (formerly known as .SKS Microfinance Limited,) (.,'F.IL,,), the wholly ownedsubsidiary of lnduslnd Bank Limited C'wos) and their respective shareholders and creditors("Scheme");

(2) Clarifications/ documents sought by the National Stock f,xchange of India Limit€d (..NSE,,)on April 16,2018; and the response submittcd by IBL to NSE; and

(3) No-objection issued by the NsE datcd June l, 2018, bcaring reference numberNSE/LIST/15840.

subject: (r) Details in reration to the wos incorporat€d for the purposes ofthe scheme; and
(2\ Book varuc of the Transferred undertaking (as delined in the scheme) as on the appointeddate ofth€ Scheme i.e. January I, 201g.

Dear Sir/ Madam.

l ' we refer to the application dated March 28, 2018, submitted with the NsE in relation to the scheme, inaccordance with Regulation 37- of the SEBI (Listing obligations and Disclosure Requirements) Regulations,2015, read with the SEBI circular dated Maxch 10, 2017 beiring reference no . cFD/DIL3/ctN2\l2t c.sEBIRegurations"). An application was arso made by IBI- to ,h" 
-rsu 

li.rt"d (,,BSn,,) on Mdrch 28, 20r 8, inaccordance with the SEBI Regulations.

2' IBL received 'no-objection' in relation to the draft Scheme lrom the NSE on June l,20lg, and from the BSE onJune 4,2018 (together' "stock Exchange Nocs"). paragraph (a) ofthe stock Exchange Nocs required IBL tofinalise/decide the capital structure of the wos p.io, to fiting oi ti,e scheme *itl *,""Nutiona clmiany r_uwTribunal ("NCLT,,).

Inconorstion of the WOS for the ounoses of the Scheme

3. In this regard, please note that pursuant to the approval received from the RBI on June g, 201g, IBL hasincorporated the wos with the name of Induslnd Financial Inclusion Limited (,.IFI',,,). A copy of thecertificate of incorporation of IFIL dated August 6, 20r g issued by the Registrar of companies, Mumbai, isenclosed as Annexure l.

IFIL has been incorporated as an unlisted public company. The authorised share capital of IF'L is Rs.50,00'00,000 (Rupees Fifty crore), divided lttto s,oo,oo,ooo iFive crore; equity shares offace value ofRs. l0(Rupees Ten) each. IBL, together with its nominees hold 7 equity shares in II.IL. As such, currently, the issuedand paid up capiral of IFIL is Rs. ?0.

5. The issued and paid up capital of IFIL will undergo a change post the eflbctiveness ofthe scheme, and issuanceofequity shares by IFIL to IBL, as consideration for the Stimp exchange 1as defined in
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Induslnd Bank
the scheme) of the Transferred undertaking llom IBL to IFIL. Further, the authorised share capital of IFIL
shall stand increased to Rs.60,00,00,000 (Rupees sixty crore), divided into 6,00,00,000 (Six crore) equrty
shares of face value ofRs. l0 (Rupees Ten) each.

Following the effectiveness ofthe Scheme, IFIL shall remain an unlisted wholly owned subsidiary oflBL.

Further, IBL and BFIL have agreed that, as a part of the scheme and upon its €ffectiveness, the name of llr1-
shall be changed to "Bharat Financial Inclusion Limited", subject to applicable laws. IFIL shall take all
necessary steps to give effect to such change of name. From the date of effectiveness of the Sch€me, till the
time necessary formalities relating to the change ofname axe completed, IFIL shall be eligible to use its present
name to ensure continuity of its operations.

The above details have been duly incorporated in the scheme, enclosed as Annexure 2, in paragraphs A(3),
I 1(iii), 62, 65, 66, and 67.

l0 In terms of the response submitted to the NSE pursuant to its correspondence dated April 16,201g, IBL had
provided an undertaking that the book value of the Transfened Undertaking as on the appointed date (i.e.
January 1, 2018) shall be specified in the Scheme, prior to filing the same with the NCLT.

1l' In this regard, MSKA & Associates, Chartered Accountants, have issued a valuation report dated August 13,
2018 to IFIL, specifoing the book value ofthe Traasfened Undertaking as on the appoinid date. The valuation
report is enclosed as Annexure 4. As specified in the Scheme, IFII, shall issue cquity shares to IBL at their face
value, credited as fully paid up, which shall bc equivalent to the value ofthe Transfered Undertaking

12. The book value ofthe Transferred undertaking has becn included in paragraph 56 ofthe Scheme.

We request you to take the above on record.

IBL shall proceed with filing ofthe scheme with the NCLT on the basis ofthe stock Exchanse Nocs.

Thanking you.

9' The Board of IFIL has, vitle its meeting on August 14, 2018, approved the Scheme. A certified true copv ofthe
Board resolution ofIFIL approving the Scheme is enclosed as Annexure 3.

For Induslnd Bank

Haresh Gd
Company
Encl:

Annexure l: Copy ofCertificate ofincorporation oflFIL
Annexure 2: Certified copy ofthe updated Schemc
Annexure 3: Certified true copy ofth€ Board resolution passed by IFIL approving the Scheme
Annexure 4: Valuation Report dated August 13, 2018 issued by MSKA & Associates, specifying the Book value of
the Transferred Undertaking as on the appointed date
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Fe'is qqi

GOVts,RNME,N'I' O}' INDIA
MINISTRY OF CORPORATE AI"I'AIRS

Central Registration Ccntre

Certificate of Incorporation

[Pursuanttosub.section(2)ofsectionToftheCompaniesAct,20l3(l8of20l3)andrulel8oftheCompanies(lncorPoration) Rulcs, 20 I 4l

I hereby certify that INDUSIND ITTNANCIAL INCI,USION LIMII'I]D is incorporatcd on this Sixth day of August

Two thousand eigr,t..n uno". trr. io;;;;i;r A",,tii (is or zor:) and that thi companv is limited bv shares'

'lhe Corporate ldentity Number of the'company is tJ65999Mtl20l 8Pt'C312539'

.fhePermanentAccountNumber(PAN)ofthecompanyisAAD'CI9566Q

The l'ax Deduction and Collcction Account Numbcr (1'AN) of the company is MUMIl4383Ir

Given under my hand at Manesar this Ninth day of August'l'wo thousand eightcen '

Digital Signature Certifi catc

MT MUKESH KUMAR SONI

l)cPutY ltegistrar Of ComPantcs

liorandonbchalfoftheJurisdictionall{egistrarofCompantcs
Registrar of ComPanics

Cenlral Registration Centrc

Disclaimer: This certificate only evidences incorporation of the company on the basis :ld::'-"ntt 
and declarations

ofthe applicant(s). This certifiJate is neilher a liiensc no, p"..irrion to conduct busincss or solicit deposits or funds

from pubtic. permission 
"f 

,."#;";"iilr i' """**.y 
*nij;;;;;;i;J. I{"sistration status and other details of thc

company can be verified on www'mca'gov'ln

il"-g add.".. as per record availablc in Registrar of companie s office:

INDUSIND FINANCIAL INCLUSiON I-IMI'I'ED

One lndiabulls Centre, Tower l, Floor 8' 841 Scnapati llapat Marg'

Elphinstone, MtJMBAI' Mumbai Cily' Maharashtra' lndia' 400013

* as issued by the lnoome T'ax Dcparlment

,{,"t'l



COMB(NITD SCIITME OT ARRANGEMf,NT

Undcr Socdonr 2:10 to 232 of thc Comprnler Art, 2013

A]VTONG

XEARITTTNAJTCIALINCLUSION LN4ITED AIWILGAM/TTII\C
COMPANY

A]UAI,GAMATf, D COMPA}TYINDUSINI' BANKLIMITTD

INI'USINI)
LIMITf,I)

FINANCIAL TRANSTI:REts COMPAI{Y

THEIR Rf,SP&CTIVD StrARf,.HOUDTRS AND CTTDITORS

PrtLT I - GnNIRAL

'Dxrtpliu of Poftcs

I' Bhqat Financial Inclusion Limited (formerly known as sKS Miorofinancc Liruitcd) is public
c@pary, limitcd by sharcg incorpor*ed undsr the 19j6 Act (as dofinod hercuuder), undcr
corporare identificstion number 1,6599MH2003pI€250504) and having its r€gisbr€d offco at
Unit No. 410, Madhavc, Bsnda-Kurla Compl Bandra (East), Mumbai 400 Ojl (hcreinafu
I!ftr,cd to as 'gIIL" or tho "Amelgrmrting Comp /), BFIL is rcgistcrcd witfi the RBI (as
defined horeunder) as a noDdeposit taking non-banking finanoial company - micrc firunce
institrtion. Tte equity sharcs of BF'IL arc listed on tfis IlsE Limited and the Nrtionrl Stoek
Exohangc of India Limited (togothcr thc ,,Stock Erehrlgcr,). BFIL is ongaged primarily in the
businceecs of providing small value loals and ceftain other basic financial scrviccs to womcn in
ntral areas in ladia, for usc in small businessq or for olhcr incomegenerating aotivitieg 8nd ccltain
nin-financial, non-lending activitics which compriro originatioq sorvicing end collection of loans

INCLUSION

AIIil)

C.rdLd lIQ cc9t
Friffi*rl*FftUlrd

,WLy
he:f



as a bucines corraspondont for IBL (as defrnod horcun.m) as rveu as pmvision of othor poducn

and sewicar;

Inrlustnrl Bar* Limited i3 a public aompa y' limiod by sharer' 
-ia-corpoi*od 

un&r the 1955 Ast'

undor mrporatc idcntifio"t'on n"*ill-E ri r pN r cc+ircorer3 3- and. baving its rogirbrcd ffica

at 2401, concral Thimmayya n 
"a, 

i"tt s*"t, P*o - 411.001 Oereinaftcr reffi to 0s'IBL"

or the ,,Amrlg.ndcd C..eory'i J L liceasod rs atonking conpeny uodc rhc pcovisions of

the Banking Rlgulation Otq t*'' t* "ttnt 
ablts of tho Amaigamaod Cmpaly aro lidcd on

the Stock Exchurgcs ana ig Slob"la;"ii"; r€c€iPffi are listcd, on th! LtDooboutg Stoc'k

Exchangp. IBL ic Prinurify *pguil-*l Urreinos of providing banking sorviccs il Indi& IBL is

cngagcd in the busine,, of, i"t' *il baofting *a n"-"1* t"tul*s ineluding rdail comnrrcid'

oorporrb snd inveslnett Utr'-g il'a *"Jtfi-*tgemcnt sc'rvices cstsring to both comullrer snd

cotpsata sustoflsrs'

Induslld Finsscial Inclusion Limited is & sornpany ilcorpraed undet tho Ast (as dcfin€d

hortunder) unilcr thc a* ("' iunota hetcundcr)' undcr corponi' irlentificction nusbor

U65999Mll2018Pl,ClrZS:C snO;;;A is registcJ offrce at Ono Indisbulls CrntrE' Tower I'

8ft Floor, Ml Scnapati u"p"T*l-Bfpii;"*' yYb"L Malrarrahtsa - 400013 (dle

Trrnrfcwc Comp-V"l' me fno'i# Coipany is a wholly owacd subsidiary ofIBL' The nain

obiocfs of ths ltalrftI!€ conpany incnae" iet atic.t TY :t tho burinpet of bueinesc

liffi#t i*.o*r;i'-- * .,nn"taa lgonrfsub-agcrt to custm*s ftrv'ious sli€ttb

ftomtimgtotimoincr"aingoarrxs,fintlcirlinstitrrtims'colttrlgovBnrrent's,t&govq,lFd'
oursi-qovgmmetrt aguo"i* - 'o]ffi-twnotut 

utoaeorrrtt or not) in India or obowheoe and

t p*"iAo "*io* 
tutticcs il connoction witl thc samc'

Drlrlrfdrrn olthc Schct*

BFIL ,nd IBL have ctrbr€d inb an Implomentation AryT drt'd Octobd 14' 2017' (the

.Inptornontrdor Agrc.ncrf i p*"^i to o'fti"n F- e1": 3T" h"* ryN4 
'ntel, 

attq b

tha rinalgaoarion of SHL ioto 6ili "t""td** 
with the RBI Analgamation Dtretiurs (dofined

hortunder) md th€ Aot, the issuaacc gnd allotmont of lhe Wrrrants (as dcfincd horoundcr) to thc

IBL Promoters (as d"n""a n**"d*l' -O tho sob3iqucnt trsnsfe( ofthe TransftnEd Undertaking

(ae defined he,rsund*l nt,, trtt Att"'f'g"t""t"A Compony to' md vostng theroof in thc TtansftE

Company, as a 'goilg *ntt"' * u 
'tt'ltp 

sale baris'-by w'y of s cotnporits Bohone sf am'ngqnem

rmdcr Sectionr 230 to 232 offt6 Ast'

b figrhcrance of tlc Implerncntarion Agrcrmoc 8od tho utdecstarding bct*soa tho partics thel*'

Oir Scnemc (u aefiopd hemunder) providee ' inter dia' fott

(l) the emalgandion of tho nnafuanatfu Company with. tho Analgrm*cd Company' by

way of merger by "b*tptt";fu 
ais"tfuti11-1t 1t Amalsmatiry cmpany without

wintling up ,td $" ;t;;;;"-ce of-Y lhar.at t"t 
dcfiuod hereunrlcr) bv tho

Amalgsmsiod comp"rr-rio ii't tl"-ttotOor8 ofthe Aslrlgrtnating Conpaay ia accordance

withbeshareE!<cbanggRdio(csd€filodhcrcundcr)C.Am.|8.D.tb!');
Ctr{ti3qfus CoPY2 tu**ttry"*



(ii) the PicfcrEr*i.l Altotecnr (as defined hereunder) by tho Analganaiod compeny of the
Warrant! to th€ IBL Promote$;

(iii) pu$rnt to thc Amalgrmation, tho trrnsfcr of tho Trancftnsd Undortaking, as a going
soncqn, on a slump s8l€ basiq from the Amalgamatod .Conpany to the Transfwo
Compmy in axehanga for tlo Slump Exchango Sharae (as &fruod horoundor) to bo irsuod
by to Transftrc Company to tho Amslgsrmrd Compeny C'Slunp Lrclrngr);

09 thc grant of Spccial Incontive IBL Oprions (as dafinod horcunder) to sp.cifiod BFIL
Enployees (as dofrncd ho:eundor) fansforcd to tho Arnalgamrtcd Corrprny or the
Trensforoe Company pursualt to thc Sshsmcl ond

(v) various otller mitGrs incideoul, consequential or otherwfuc integrally conn€ctod thergwith,
including thc rcorganizgtion ofthe 6hrre crpital by the Analgarnated Compann

purEusnt to s.rtions 230 !o 232 !!d other relevant provisions oftha As: in ths mltrner provided for
i! ftis sch€[ae end in eomplianco with the provisionr of the IT Act (as rtofinod hcrcundcr). The
Amalgamrtiou shall proccdo the Merential Allqfrnont a$d t'ro Slump Excirango.

Tbe Amalgamation of the Amalgamatiag Company into tho Arnalgamatod Compony shall bc in
full complimoo with the provisionr.of Se*ion 2(t B) of the IT Act zuch tlar:

(t) all the propcrtics of thc Amalgamating Company, immediably bofon tho Analgrm.rioq
rhdl becomo tho proportios ofthe A:nalgamatod Conpany, by virtuo oftho Amalga'ation;

(ii) all tfie liabilitios of the Amalgamating Company, immodiatoly before thc Amatge-atiorL
shall become the lirbilitios ofths Amalgamated Company, by virtue ofthe Arnalgamation;
and

(iit) all shareholders holding sbnrcs in the Arnalgamrring compony, will become shareholdors
ofttc Amalganaed Company by vitr:e of tho AmrtE nrtion.

The Transfor€d Undsrhking sonstitutos an 'undcrtaking' as definod undcr sogtion 2(l9AA) oftho
IT Act

Xatbnalctor tlc Schcraa

lte Amalgamation and thc Slump Exohangc purruant b thia Scheme would, irar alia, bavo the
follordng benefito:

(D the Analgrmation would cnste mcaningftl value !o vrrious stakoholdcrr including
ruspoctivc shrlobolddrs, oustomers, ornplolrcos, as tho combinod businoss would bslofit
ftom incrcascd scale, widcr product divcrsification, sbonger balanco shoet and the ability
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to ddve synergiar acro{ts tevenue oPporhrnitica' opentiq efficiencilc stld underr/titing

€ffi sienoi!& Emongst othEr8i

(ii) tle AEalFmation will rosult :n material tealizable rynorgies for $e b€nefit of bofih scte of

shareholdrs,alsrge"ot-on'f'"t"ftofaotbgseendstablenurketperccptioninrclationto
the Amalgamation;

(iit) the Amalgamring Company has a commercially ostabtilhed model in tho vnicrofiunca

sosmsnt. Ths et"'r't#t'Ou"o-t I "" 
i"|r1: 

"11 
provide the

Company accors to the Analgrnating Compan- y'1 ryyiog 
*'-* brsc rnd outlob

which would help i" b"ild;;;;iu itv l*r *nu' will help b roduoirg cost of

funils snd io*,u t*"-Jf opp"toititl* oi various mai!-str€arn btnking produats to

finrnoially unrtorsewod cutlom€rs in rural Indi4

(iv) tho Armlgamation woutd oftr the Amalgamated Company a deepa rcach in tie low

\t" 
irl-" ,"b*f and also inc,roase tle acmss of the Atlrlgam*ing Company's sustom€r

ba.re to fte Aualgamated Compeny's wido aray of products ond rcwicor;

(v) tho Amalganr&d comPany cdL Pursutnt to the Amaiglmation' lwemgp thc

Arnalgamating Comp-tiilL *ti it furtborance of its focrs on finrncial inclusiott ard

prioritv scctor l*di"g ;;i;; Jigtt*t of thc mission objcctives of both flto

Amelgamating Compmy and lhs AErlgltnated Comprny;

(vl) the Preferontial Allotnent shall nsult in bolsteting the capital baso ond balanae sbost of

tho Amalgamated c"to;;;; slrau nrovide growtb capital for the tuhrre sow6 of thc

Aoalgarnated ComPrnY; urd

(vii) tbe Slump Exchangg ofthe Transfoned Undcrtaking pursuant to the Sohcnne would provido

the Amalgamated Cotp"oy *itl Elc*ss lo dedia'led business ourespo bm s€rvie€o

through thc Tmnsftree dt"p*v *fti* *ll helP dcc'Psn th? r€ach and widen lho dclivcry

moohrnism "f 
b*ki;;;;; bv improving last-mile connectivitv' urd halp the

Amslgamatsd compsDy i" n'fnff-g its commitmont towrrds finansid incluriou in a

commerciolly viable manncr' At th-c sarne timo' this would cnablo the Amalgamrtld

Company, "nt''n" "'J"r-g;"tio;' 
b comPly wi$ tha RBI's oircular on Finanoial

lnclusion by Extcnst" "i 
nllitg s"*cc'e -bso of Business Curospondcnts datld June

24, 2014 resd with *" ngl M"";t Ci'"ulsr on Branch Authorizatiol drtod July 1' 2014'

whielu intcr alia, prohiull"'U'oting totp*v Aon carrying m the businos corcsPoddcnt

businese ditoctlY'

This Schcmo h divid€d into 6e foUov/ing parEi

(t) Psrt I, wbich dealr with the introduction anrl rtefinitions' and s3ts oln tbe shsto aeitsl of

{re.Amalsrrnating Cornpany' tnttgamatea Company and iho Transferc Corapany;
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(ii) parr U, which d€sl8 with tle Amalgamation;

(iiD Part lII, *hioh d€ats wifr thc Hsrontial Allotlonq

(w) Iart lV, wtich d.de with tbe Slump E:<ohrngc;

(v) Part V, which delts with t}c grant oflhe SFoial Inccntive IBL Options; and

(vr) Prrt VI, which dealc wi& tho goloral tcrms and conditions rpplicablc to fie Schcrno.

Ilefinitrou

In thir schcmg unles rcpugnrnt to the mcaring or contac thcrcof, thc following exprcssions shall
havo the following ncaning

(A) "19J5 Acf msens tho Cornpanios Ac! 1956, as amandod fiom time to time;

(B) "Acf means tha compenies Acl 2013 ond the rulos firmed thorc undrr, to tic odrnt
notified' or any modificdions or r€-cructmsnts or ameirdmcnts thoreoffrom time to timc;

(C) "Andgrmated Comprny'moanr havo tho moaning rscribed tb it in Claruc 2 of this
Scheme;

(D) "Amdgemetcd Comprny Opdcnr' shall haw tho meaning sscribcd to it in Clause
l8(iii) bolow;

(E) "Amrlgomrtiry Conpn/' shall have tle mcaning arcrib€d io ir in Clauso I r"bovg

(F) 'Amelrmr "'g Undertektng,, means all the undertrftia$ End crtir€ busincss of th!
Amalgamating C.ornpany (including thc BC Busines), as a going concero, and shall
inoludc (withor$ limitation):

(t) i sssets ed propcrtios (wh*her movablo or immovable, trnslblo or intangiblc,
pesat or futurc, in posmesion or rovorsio4 of whr8oover nstur€ ond wlrErsvef
situale) of tho Analgamating Conpany, including invesin€mts of alt kinds
including but not lirnitod to securitios (marketable or oot), socuritisod asscts,
ttcsivablos and sccurity receiptr, rnubral fund invegbrcnts, a[ qrh and bank
balmcer (including cash rnd brnk belances deposited with any bankr or cntitio),
monoy at call &nd $hort noticg loaas, !dvanc6, contingent rights or benefits,
roserves, provisions, firnds, bcnofits of all agrccrnents, bondq debenturcs,
dobenhtre 8!och units or pass through certificates, lands, buildings, rtruou[ee and
pr€nis€$ whethcr leasshold or freehold (including ofiic€s, morkotitg office8,
liaism offccs, branches), work-in-progrcrs, cunen1 assets (including sutdry

f,Fqf*i



debtorg, bills of sxohange, lours and advances)' fixed ass€ts' vehiclos' ftrnihre'

fixturcs, share of any joint asssts, tnd ot!€r fscilities;

(il) all pcrmirs. r€gistrEtions, rights' ontitlomonts' liconsos' parmisoions' Epprovrh'

subrirlies, autloriiies, consgnts' depo'its, privileges, o(emptiols including ax

"*".p,ioo. """iro|e 
to the Amalgrmrting Company, including prymonts of direct

trl( or indilecl tax, advsnc€ to p"iO tyot any tax deducted h ft8p€ci of alty

incone rcceived, 8ny tax ldvancos' any MAT crodh cntitlsmcn! rcceivablos'

p*.* *o facilities of wery kind, nature and-descriptiotr wh$oever' riShts to

use rrul avail of telophones, tclexes' facsimile mnncctill gnd instsllltionr'

utilitics, Gm8il, intemet, leas€d line connectiong and instellarions' elesticity snd

otlrcr services, provisions snd bens{its of ill englgemcnts, agreemont8' ooltltltst

f""" "f 
intc;q mcmoranda of rrnd st'ndirg chequos and othar rcgotiablo

instunents (including postdaicd shequ€s)' bcnofrt ofass€ts or proportios or other

i-nto*rt hohlo tu"t, be,nofit of any security arralgcmsnts, .'(prossions of intcre'*

whethor undor agrocure - o6""i'q -d "mttgsm€nts 
and dt oikr intlrogts of

caery kind, nlturs asd rtescription whrtsoover onjopd or codcrred upon or hold

or availed of by rnd all riglrts and benafits;

(iii) sll contracts, agreements, mcmoronda ofundcrtakings' mcmoranda ofagreements'

""-' u ngero"nts' undertakingr, vhe{her written :t ofito:*t*' deadg' gcwico

ggreomonts, or oth€8 instsumsnts (including sll tmonsiss' lcares' md other

cssl:raocositfgvourofthoAmrlgamatingCompanyorPowsrsorsusoritics
grantod ty o, to it) of whalsoeverlaturc along with otry contnshrat righb and

l-utiguions, to qtich the funalganating CompsnJ fu a party. u to the baefit of

,rlfih ,tt. Amalgamating Conrfany mey be eligible' and which arc subsisting or

having effect immediately befarc tle Bfroctivc Dab;

(iv) all intcllectual prupertv rigbts inotuding pl*F :ry91 rede and service

' ' 
nu*", -d ,u*ice lna*s, traaernstks and other inteUoctual pmpefiy ofany nrtue

wh.tsoovrr, ggodwill, re'aivablos' bolonging to or utilizcd for tbo busin$s and

activiticr of fto Arnalgamating Company;

(v) all rccords' files, papen, comPulpr progroms' soryer:. liesos' nanuats' dats'

""t"logu"r, 
quot"tioos' satcs and advertising matorials' lists ofprescnt rod fomor

"o.toiurr, 
supplicT s and omployoes' customor 

- 
arcdit 

.informstio4 
cugbm?r

prioing informttion, and othsi recordr whether in physical m cloaronic form

Lebnging to oi hold by thc Afialganaling Conpary;

(vi) all prosent, and conthgont irture liabilitios of the Amalgam*hg Company

' ' 
including att detns, loans (whether dcnominEBd in rulaes or a foroign currcncy)'

torm def,osits, time snd Lmmd tiabilitiss, bonowinp, bills payablo, imrcst

scsruad atrd 8lt othEr clutics, liabilitios' mdortakings and obligrtions (including any



postdat€d chcguos or gurasnte€s. letlcrs of crcdit lEtterc of comfo.t d ottrcr
inrtrumonts wtrich mey give dte to a oontingert liability in whrovcr form); aa{

(vii) thc BFIL Enployors rnd thc Bmployoo Bonorfit Funds of tho Amalgarnating
Company.

(G) "Andgrmrtioa,'shal bave thc uroaning ascribed to it in Clauso I(i) above;

(tD 'Appotntod DatC' shall moaa the openirg ofbusiness on Jsnury 01" 20lgi

o 'approved BFIL Esop pooP rhafi rt€an a poor of stock options ofBFII5 ttlat BFIL
is €ntitled to grmt undor and in ascordincc with tho BFIL Esop plans 

',d 
tho sEBr

SBEB Regulatims at any tirne during tho poriod fiom the Exclulivity Agr€m€{rt Drb
upto ttc Effective Date, whioh oh"tl comprise of:

(D 35, 14,276 (ttirty fivo lakhs fourteGfi thousand two hua&od aad s€vouty six)
sbck optiona; and

(il) Such firthcr number cf stock options, which bccome available fc grmg
punurnt to tlte terminetio4 forfciture or lapsc of thc stock option: previously
grante4 h accordance wit tho applicabte BFIL ESOP plans and tbe SEBI
SBBB Regulations.

(J) "BC Burtlcrr" moans tho nofFfinrncid, non-lcnding activitiss osrriod otr by BFIL
whicb comprico originetion, servicing and oollection ofloanr rs a buriness ccrcepordcnt
for IBL as wall ar pcwision of certain other produoG and sorvicer;

(K) 'BC BuNhcr! EEplry66,' shsll m€an 8ll BFIL Emptoyoos;

(L) 'DFIL Employrer" rhall mesn all tte omplopcs of BFIL rs on tlo Eftctive Date;

(M) "B[IL EIIOP Fhar,' slall mean, colloctivoly, ESOp I , ESOp 2, ESOp 3, aad BSOp 4;

(!{) "BFIL Opdou,' s}nll meen tho sock opions lreld by BFIL Employees undcr the BFIL
ESOP Planst

(O) 'lorrd" in rolation to any company, mcans the boerd of diroctors ofsuch conrpany urd
rhall include a duly authorised commitbc ofthe Board;

(P) 'cct' merns tho compotition commission of rndi', as establishad under tho
Competition Ac1 20tr2;

(a) "ffcctive Drte" meaag tlo l.st ofdrc da&s on which ths aonditions ard msr!,rs mf€n€d
. b in Clause 72 hercofoccur or hevo boon fulfilled or wsived;



Refsrcnccs in this Sohoms to th€ &iG of *comlng' into efioct of thb Scbe[ne" o[

l]&uootn of tU" 8cheme" shrll mean the Efrtetivo Dsfi€;

(R) *f,ligibrc trmplcyece" shEll uean the BF'L EmplqTecs holding ury BFIL options on

thc Eftctive Ddc;

(s) "'-t"r,*TlljLu$oly*ffitrffiT,fr',';:ffifTjfi H}
!trrtuity firnd ond sup€rsnn'

i.tnas ot U"n"frtg cruatua for employoes;

(T] *Encunbnncd' or "Encunbef 6osnr any *ottPf' chargp (whd.r fxod o

floaring), pledge, li* n;;;;"n]aliisD'neltt' duJormst' scouritv intcr€d ff osrd

cncumbnnca d irrcr€st "#;;i;;"t 
or confcrrin8 tov pnonty of Payment in

rospect of sny ttfig"t* "i J"v fenoq inlluding any.ltT 
"* 

by a lansaciion

which' in legal terms' " 
;;t ti" graating of :"-Y ,ol:-Y,o"o 

has 'r 
economrc or

fin cial sffcct simi* to tO" O"'f,* "fLunty 
under appliollc law; (ri) ury voting

lsrlomont, inEr€st, "O""-'ifi' "ito "u':.l'€l]:l-::5if 
r*tictim in frvow of

[V p-sool ttO tlii) my adversc clsim a,s to title' possossion or ure;

(It ESoP 1" shali mosn thc BFIL Bmployee Stock option Plan 200E' 8s apFovod by thc

Board and shareholrten ofrhc Amalgamating Company;

(V) f,SOP 2" sh'll ncsn the BfIL Employeer Stock Option Plan 2009' as aPprovcd by the

\ ! / 
"t*o 

*a *'*rtorderr of thc Amalgunating cosPsny;

(W) ESOP 3- shall m68n dre BnL Ernployoa Stock Option Plsn 2010' as approvcd by tha

Board and shareholders of rhe Amalgamating Compury;

rxl ESOP 4" shalt mean the BF'IL Employee Sock option Plan 201 l 
' 

as approved by Board

and sharcirolders of the Amal8arnating Company;

fn "ErclurMq ag'tcmsnt Dete" shall msan S6ptiEber l1' 201? i'e' tho do of qacution

of the confidoatirlity' t*i'i*ftt *a t*a*fil agrtcmcm bstrvrn IBL ad BFIL'

(t) 'Efttirg IDL EsoP.schcmd' shell moan the IBL t'mPloyees Stmk Option Scbcms

2007. as 
-arproved 

by the Board and shnreholdcns of the IBLI

(AA) *tnPldncntrdon Agrecmelf' ehrll havo tho meuring 
'scribed 

to it in Chra 4 rbova;

(BB) 'Inplemonutior Agrcemcnt Erocutlon Drtd' shsll rD€ar Octob€r 14' 20U;

(CC) "IEL" shall have the meadng asc'tibed to it in Clausc 2 lbovel

eat{*,*
$sr h&*d



(EE)

(FF)

lDD)

(Gc)

(H!0

(JJ)

(KK)

(LL)

(MM)

(NN)

(oo)

{IBL Pnmotcn', shsll mean IIHL .nd IL:

'IBL Slrra" nrcans tully paid up oquity shans of IB! erch haviag a faoc value ofINR
l0 (Rupcos TEo ooly) and ono voe per equity shat€i

'rTrrl-' noans Induslnd Intornational Holdings Limitcd a oonpany incorporated under
frc lrws of Mauritiur and having ib rogirtered offco et 19 Ctrurpi Stroct, port Louis,
Mauitius;

'IL" moans Iaduslnd Limitod, a company inmrporatod undcr the laws of Miudtius rsd
having its rcgisbrud ofrce rt 19 Church Sbost, port Louis, Mauritius;

'TT Acf ehall mean tho lncome Tax Act, I 96 I or any modificatidrs of ro-omatmenb or
amendmcntc ti€r€of fram timc to timc;

'n911' chell morn thc bcnch of tho National Company Lrw Tribuai Et Mumbsi,
Maharashtra rnd shell include, if applicable, sush other forum or authority as may bo
vcst.d with tho pow€rs ofa National Company law Tribuual under tho Acg

.Nsx IBL ESOP Scheme,, shall haw the meaning nrcribed to it in Clauso I S(iii) bolow;

"Prcfercmid Allotnenf' shall have thc meaning asffibod to it in Clau.re 42 hqlot

TBI" moans ths Roscvo Bank of India;

*RBl Amrlgc-stion Itireetiou. means tlc RBI (Arnalganation of ltivlb Seslor
Bank$ Diroctim!, 2016 da&d April 21, 2016 or any rnodificdions or rasnaclrrsnb or
amendmsntr thoreof ftom time to time;

"Record Drtd' shall moan tho dsto fxed by tho mspectivo Board oftho Arulgrmating
Company and Araalgamatod Compeny for lhc purpose of dstcrmining thc shlr€holdsrs
of thc Amalgttmsting Compariy to whom equity shrlls of thc Amalgamated Comprny
ehall be allottcd pursualt to tho Amalgamation uader tlie Schemo;

Trgdatory Authorttf moane any rpplicrble rcgulatory, competition or supcrvisory
body or, banki4 auinrity, quasi- regulatory agency or bodl t:x Euthorities or Uibuni!
inoluding but not limited to the CCI, tto RBI, tto Stock E:rchangss and thc SBBI along
with the auiioritioe bofore whish appeab sgdnst the decisions rnado by any of the
forcgoing may be brougtrg

'Rrnrintng Burine*,' mslns sll thc undatakings, busincssos, activities, operatimq
ass€'F atrd lirbilitics (iacluding inv€stm€'nb h ligtsd Ed unlisted ghrr€s lnd sacuritios
rnd identifiod assets urd bank balances) oftle Amalgamared Comparry, other than the
Transfoned Undertaking,

OD

(PP)

c,.rdffrd(Tlrr. Cooy
"e tdrtd r}rfrl tdrbiulbd

#94



(QQ) 'Scboihlg ' shall moan schedulos to this Scbcme;

(RR)"schcme"-m-":g-":T"ff ff;""TrTffi1*l'ttga:rvmodificatioaorimsndmcnt hcr€to' madc ln

tSS) '5g31" :rrcans the Scourities a'ud ExchEnge Board oflndia;

(TD 'SEBI ICDR Rogdstiolt" measr lhc SEBI (Issuc of Capital snd Disclosue

Rlquirements) R€guldl!; ZoOg' -A shdl include sny st'tutory modificotion'

*r"ndIn.o! -d '"**"-J'n-tf'o'-'f 
for tlt tito bcing in force c rny acg reguldio!&

roto, guiOii*u 
"t"', 

that mry rcplam such rcgulatiotts;

ruU) "SEBI Lilrilg RcguLtionr' mtons the SEBI (Listiag Obligations and Disclosurc
(.,.,i 

-*;*t*"Ii ntJ"r"ti"*' jott' -a sha[ inalutls Ty st"tttorv modification'

arn€odmcflt, rnd re-€o*J?t ;;;f f* the t'tne bcing in force or my ad rcgulcionr'

lL" gtiaii"* *', rhar may replace such rogulalions;

ffg"sEBlPrgfcrtntirlNlotmentctrculrr'meanstheSBBIcircftId&dMEch23'
201?. bearing rcfercnce "ilt"t 

Cnnioi"yclR/20u26' as arnddcd c raplrccd front

time to timci

(vrw) *SEBr SBDB Re8utrtionr" shall msan the SEEI (Sbaro Brscd n'rqrlopc Beocfitr)

Roguhaons' 2014 rcad wih;;EBI Circulr dated Jua€ t6' 2015 bcarirg rcftrancr

numbor CIR/CFD/PoriiittUt2ol5' an'l shall iaslu'le ary strbrtotry modifoation'

amdrdmsn1 snd rG*"**t"ii**f for thc timo bcing in force o( any 8rt' reguldions'

;;;;*il* sta" that may r€plrcc such rogulatiodcircular'

CrOq "SEEI Schcme Circulat'n moans thc SBBI Ciroutar dated Ma$h 10' 2017' baring

reftrcnc€ numb€r crD tirLiiiunotint' as amanded or replac€d from titno !o tinoi

(YY) "gbero trrchangG Rtfio" thall hrv€ the moaning ascribed to it in Chusr 27 bcrrot'

(7l') "Slunp l]rclrnge" shall have thc moaning arcribed to it in Clougc S(iii) abovc;

(AAA) *Sltrsp D:chrnge Shrros' shall hrve tho mean rsoribod to it in Cltusc 56 of thir

Ssheme' and the term ' Sflpi'"*"g" th'rc" rhs[ bo coostucd acccaUg\r

@BB) "Spedrf Incotivo Eligtblc EnPloyccr" sball havo tho moaaing slaribGd to it i! Cbutc

6t(i) hercof;

(CCC) "Spcclrl Inccneve luL Opdon Grut Drte- thall have tho meaning rrctiH to it in

Clause 6E(iii) heraof,

Ctt tbd /ft'€ coPY - .
Fdh.'!NTKfiff'"r!'tro

ff.*r
10



(DDD) '5po/d hentve IBL Optiorr" shall have thc meaning ascribed to it in Clruse 68(i)
homof;

(EFE) "Spodd Incoltive IDL Opfionr - Tnuclc 1' shall havc tho merdtrg ascribed to it in
Clause 68(iv) hcrcof,

(FFF) 'SFsid Irccntw IBI. Oplion! - Trrnche 2" shsll have the mcaning ascribod to it in
Clauro 68(iv) hmf;

(CGG) "Stitutory Vating Per'lod" shall, in rulation to ths stock optionB granbd by any lirted
company, mean a period of I (onc) yoar fiom tho dane of grant orf suoh stock ogtions;

(HI+{) "Stock Erchngc" rhall havc tho me€ning ascribcd to it in Clautc I abovo;

(ff) 'TCS" shall have tlo moaning ascribGd b it in Cla[r€ 6 I bslow;

(JJJ) 'TIIS" shall have the meaning asctibcd to it in Chusc 6l below;

(KKK) '"Trurferoe Comprny" shall hrve thc meaning ascribod ro it in Clausc 3 above;

(LLL) 'Trurflrr€d Undertrlhg" shell mean tfie undcraking of thc Amalgamacd Compaay
in rolalion to drc BC Business pu$ant to :ho Amalgamation and includs (without

limitation), hrer a&b:

(i) all assets rnd popertior (rrtrotlrer movable or inunovablc, tsngiblo or ht$gible,
pr€selt or futur€, in possesrion or rcvorsio& of whaboevor naturG rtrd wheEver
sibate) of ths BC Businees, including investaents ofsll kinds including but not
lfunitEd xo srcuritics (marketable or not), socuritised $scts, roasivlbles, sGourity

receipts, mutual fund invcstnonls, all carh and bank balenccs (including caeh and

bank balances deposited with any banks or entitiee), monoy at call and short notice,

lours, advrnces, contingent rights or benefitr, rcscrves, provisions, funds, bqt€fitg

of all agrccmcnts, bon&, deberturci, dcbcuturc sbclq tmits or pass ftrough
certificmr, lancls, buildings, Btrustw€o and prsmisce, whether leasehold or
froehold (including offioos, marksting offic.s, liii$o:l offcca, brsnch* ud
cctrtors), work-in-plogrose, cuntnt arsb (including sundry dcbtorr, bills of
oxchangc, loans and advonces), fxed assrts, vohiclos, firmitrc, fu<tros, sharl of
rny joint asscta, and othor frcilitics in counoolion with or rclating to trc BC

Businoss;

(ii) all pcrmitr, rcgistrcions, rights, ldtitlcmcnts, liccruos, claims, p€rnissions,

apptovalr, authoritieq conssut3, daposits, privileger, cxcmpions including to(
oreinptionr, any t&x dcdu€'tld in rcsp€ct of aly income rac,eivo4 rcccivablcs,
powors and facilitios ofovery kind nahue and deecription whooover, righb to use

and avail of telephon€s, tolexes, faosimile connocions and instalh:ions' utilfies,

ll



Gmltil, intemo! leesod lhe connestionr and instdlations' cleciricity ald o'thcr

services, ptovisions and benefrb of dl eogagonents' agForrEnts' coffisrts' l 
'tGrs

.f it i*i *".t*taa of understanding ohequcs and ottcr negotiabl€ instumgqb

(inoluding post-dated cr'equoe)' bsnofiiof arsets ot propefiior sr o'thcr intercst held

in trust, b€nefit of arly s*ulty a"angomoots' "-tP!:ttT" "i lt"rcst 
whclher undcr

agrccmcnl or othorwisg *i otani*uoo and all other irrcr€'rts of Gv€ry kin4

natur€ and desctipti* *'i'ut'ou"er 
"'-ojoy* 

or conforred lpoa nr held or availGd of

by anrl all rigbts and benefrts in cotnection with or rolating to tho BC Bueinoss;

(ii!) alt intsllecftlrt property rights inolurling patcn6' 3py"qb*'trads 
ad s€n'ico

namss and rarvice marks, tiademarks utd ofi€r inteltec{ual- property of any naturc

what'soorrer, goodwill, reccivables, bolonging to or utilized by BFILI

(rv) all conracts, agreetlenrs, momorandr of undcrtrkings' memoraade ofgreem€nto'

a$angements, undotakings, whc$€r written or otberwise' doodg rcrvicc

"S*l""tt, 
or othor ins;lmmts (including all tcnrncies' lcares' aad otc'r

agsurancesinfavourofthoAmalgarnrtodCompanyolpowerscarrlhoritie

"-J 
Ot or to it) of w;tsoever-natr€ along with the contrchlal rilhh tod

obligations axclusively *t"*t* to the BC Busincsr' to which the Anatgonatld

Company is a party or ro the dnsfit of which the ArnalgamatEd cmF ny msy bo

eligiblo, and which are rubaisting or having effeot immcdirtoly Mu! thc Effoctivc

Date;

(v) all recorils, filos, paprs, computer programs' roftlvare. licerues' manuals' d&'

catalogucs, quoffiions, sales ald advertising materials' lists of pr€8ent atd frfimor

customets, suFPliers md employees, cusiomsr qedit infonnatio' cusbner pricing

infonnation, and othe' *"ord' *hotl'ut in physical or electronic forn in connction

with or rcl*ing o the BC Buainessl

(vD all pre3ent, coding''nt and futuro liabilities apporirining or rclrtable b thc BC

Business including il aebts, tor:rr (whethcr denominsied in rupeos or e fureign

"urrenoyl, 
turm depcsits' tirnc and demnd liabilitios'.borrowingr' bills piyable

int€rcst accrucs sna ail othsr duties' liabilities' sndcltrking$ and obliptions

fio"tuOiog *y po,t-Aurua chcquer or guua@ct 
": qT ,it"** rviic'h nry

givo riso to a continge* liability in whatovor fom) trbtrble to ts BC Busitr€ssl

and

(vir) the BFIL Employcas aact tho Employoe Boncfit Funds in rcla'tiofl thcrcto;

(ltllvlM) 'Truferr*d UndertrklngVdue'ahall havc the meaning alcribcdto it in Clius'

56 horcof,

(NNN) "Trurte' shall bavG the tnradng sscribod o it in Clausc 2t hercot

*-S3ffi'*l1



I l.

(OOO) {lnelloccd BFIL Opdonr' shrll morn cuah rfioak optiots of BFIL fcrniag plrt of
ee Anrwd BFIL ESOP pool thrt havo not bocn grsnted to tto oligiblo EFIL
BuPloSrccr m fhc Effoctivo Drrc;

(PPP) "W.rrrrt Pricc" ohalt hrvc thc ncaning rscribcd to it in Ctausc 42 herof:

(QQQ) '\Yrrrrat Subrrlldon Pric.f shrll havo tho moaning uoribod to it h Clauoo 43
horcof;

(RRR) Vrrrutt' shafi heve tls mosning ascribed to it in Clauce 42 hc,root

thrrc C.pitrl

(D Tlrc shar,c capital etructulo of tho Amalgmffing Company Es on odobs 14, 2017 was rs
follonr:

rl'ultolircd
I 5,70,00,000 equity rbares of INR I 0/- esrh INR

157,00,00,m0/.
(Rnpcoc fuo
Hundrcd and Fifty
Sovgn Crortr

13,@,00,000 prtfutoce shares of INR 10/- erph

Only)

INR
130,00,00,0fiy-
(Rupcoc

Hundrsd
Thitty Cror:s
Otrly)
INR
13t,49,19,7W-

Eupoes
Hundrcd Thirty
Eight Cror€ FortJ
Nine hf(hs
Ninotecn

Thousatrd Sevm
Hundrcd Nilety r

Only)
INR ':

138A9,19,79f,/-

Ono

rrd

lurd
l3,E4B 1,99 equity sh.Ios of INR lU- csr,h

Slheribcd rad Peid-rr
13,8a,91,97&quity shrcs of INR 10/- orctr

't,l

Cr0D.d ffu. CoEFaHndErb,E+rir.#
-{ttl4
frfi



(Rupcoa OnF 
]

Hundnd Tbhty
Eight clof€ Forty

Nho Ltlds
Ninotm
Thoutrnd $cvGo

Hutdr.d NidY
OnlY) _-

Tho cquity sbrrts of fhs Affalgrnating Company rrc li#d on Stock B!(f,brtlgpt'

The Amalgrmrting company har outronding ryt11 f* 
optids und€r the BFIL

BSOP Plans, tho ocrci* of ifi"it'y t'ult in sl incrcale in tho borod ud paid'up ehart

capital of the Amalgaur.ting Compeny'

(D ThG shtre c.pihl ltn$ur€ oftlc Amslganriatl Coopany as on Ostobc 14 2017 wrr ag

follows:

700,00,00,0ilv-
(ItrF.l Scvu
Hundrd Choret

mv)
INR
RE.59t,97,24P3U'
(Rupes
Hundlcd
NirFty
Crsls Nitrsty

Sct'a!
Tvstty
Thoussnd Ninc

Hun&€d ond

Tthty gnv)
INR
Rr.593,97,24'930-

#O*, "o,r* 
sharesof INR10/'caoh

I
L.,.

Ninoty Eigtt
Crsts NiadY'
S€vcn t'k!!..,

c.rstlrdtlp. CoPY

"**T&ry*
Dtr.b

Fiw
sd

Ei$t
{itrsty
Lrfftr

(Rupoc
Hro&ld

,-- 
iFi* 
1rdl

l4



'Ilrcnty Fow
Nine
and

(iiD

The equity shares ofhe Arnalgamared Company am lis&d on Slock Exchangss. The issuod
ond paid-up eharc capital includes 6,45,81,564 (Six C:ore Fofy Six trl(hs Eigtty otlc
Thowand Five Hundrcd and Sixty Four) oquity shams rcprcssnFd by 6,46,g1,564 (Six
Crotr Forty Six Lakhs Eighty Ono Thousand Fivc Hundrcd and Sixty For) global
deporitory rccoipns as on October 14, 201?. Tbc global &posibay r€o€ipts are listcd on ths
Luembourg Stook Exohange,

Tho Analgunated Company has ornstanding omplqlco stook options under E"rirting IBL
E$OP Sohomo, thc oxorciso of which mry rcsuh in an incrcaee in the bswd and paid-up
shara capital ofthe Amalgamated Compony,

Thc slnre capital stuctur,s oisc'l'nnsferee Company 8s onAugurt 6, 201 E war rs follows:

Autlorlrcd
5,00,00,000 equity shres of INR

'Ihoruand

Hundred
Tbi*y Only)

INR
50,00,00,{p(y-

Eupcce Fifty
Crorc Only)

INR 70l- (Rupeer

Slveilty Only)
INR 70/- (Rupces

Sswnq Only)

I 0/. caoh

I||rcd
7 oquity sharcc of INR l0/- cach

Sgbtcdbed rnd P.i{-ul
7 oquity sharcs of INR I 0/- each.

The cquity shares ofthe'fransfcrco Company rre not lisbd on any stock exchangc in Indir"

PART II

Ard LGAMI'TTION Or TtrE lMALcAIt.l|inNG COMpAlyy INIO fm AM LGAMAIII)
COMPANY

8tr,CTION 1. TRANSEER,AND YESTING OII IEE AMAI,GIMITflNG TJNITETTAIqNC

lldts!*

lq

. C.rttfred IlF CopyBrlt #tu*tH-. t.ffid

'{lrrpffi-



Upoo tho coming into eftct of tho Schsme urrl with offoct ftur tho Appoitttd Dstr' tle

Analgunrting Uoa"'t'xte lh"ll' Puoo"ttt b the govis:on::i Sections 230 b 232 and dtEr

applicable pmvision', if -y' ;il; i-"t' bo and stanrl'tansfEnod to and wstod in the And$tDrtld

cosrpany, 
"" " 

got"g *o"o'i Jnooi^y t"rtot art' ilwtnlTout dce4 matter or tiing 3o ts to

beconrs, the undorrlkin, 
"; 

;;;;Jcompeny by virtc of and in tho ralr'otr Fwid€d in

the Schcms'

13. Tlosler of lsats

(D Without pr€judice to the gtncraiity of Clursl ]2 
abo-v.1.uoon tlre cooing iilo cffoct of thio

s*rcmc aod witl #il ilt'tL epp"i""a Dae' all the esute' ass'ts' Pry'rtiGs' rigbts'

cloims, titts, ioo'**- *J --fi*iG fufuaios acsrctions and rppurtnances of thc

Analgamating Unaertsking' of wharsocvsr-'lltrlrc and whcrcvcr situile' wbsurr or not

ircuaeainnemofJilinatgsnatbgConpanyshell'subjoctto6eprwir-imsofftig
claugo 13 in rclsfJ, sp *"a"-.rr*irg and pursuant to soctims 230b Zl2 of tl6 Act

"na 
-itnout aoy rtrtt'lr-act,.-aJ' i"*t "t 

drini bo and otand tnnsft'nod to rnd vsrtsd ia

or shall bc deemed to nt'" t*tt o-tftttA to andrestod in tbe Aualgandd conprny

as a going *"** *'*'U"""-" rs rnd fiot't the.Appoiffid Ddo' th€ !dttl3' 8!tGt8!

rights, claims, *L*i"L"* aulh*itics*of t\ {mmat€d 
comFny' $bj'cn to thE

provisions of this TchJ" io 
'"fdoo 

o B*utb'srcuJscr"oo in frvour of brnlr aud/or

ftranciai institutims'

(i0 In resP€st of suab offto assts ofthe Arndgamating Compony sr stc movsble in nrhrr€ d

u". othorwi$€ ..n"if, 
"f 

t*rt ry rbtivory of po*ression' paymont or by cqdorrommt

rna aenvorv, urofinio-mlfi" * i-tmi Wtho ArnEls'nstins cotnp*vld' Y
boconrc tre proporty of m" m"fgp*a Comprny wiffr eftct fron thc Appoimd Doc

nuou"nr.*"oi'i';;;;;ilttotoz:ioio'slcwithoutrcquiringanvdecdor
instumcnt ofconveyurce br tznsfor oflh! slne'

(iir) In t€3pect of tuch of thc arseto bcloaging to lhe tT'lgumsting 
Corrpany otha lian thooo

refprod to t t"ojr*t"iiii *"* i" ssmc ttt"lt' as noro particularly provi'td'in sub-

otauso (i) auove, without *y nrrtho 
"of 

instsu$snt or de€4 be tansftmd o md va8tod

il and/or be oeanJt uo **t*a t and vost'd in the Amrlgamated compray upoa

the corniug hto ilioitle sctrcoa rnd with cfr3ct tom the ApPoind Ds puroart to

the ptovisions ofScctionr 230 to 232 oflhe Act'

(rv) Al1 68ren3, riglts' titlei or inorcstr-ac'9uircd lI-P *t*t"* Compmy afu lio

Appointcd ";'d;; 
t ftu Sffooti*.O*-t*' alro' without rry fitrrhrr arG

inrtruncllt - l;-J; traosfencd to and vost'd in and bo ds€incd to hsvo boan

o-rt"r* o J ""rcl 
in rhc Amalgsmsbd comproy upon thc comug T" ry "t-y

s"t rou -a *il G;t to- tu. eppoio,oa [)rte puFnant to thc provirionr of soctions

230 rD 232 oftho Act'

Csnfiad /|rt.c LoPtt,"&*o"frry*
IDda.

lo

14. Conrets, Deedt' LteensfJ etc'



(i)

(ii)

(iii)

(rv)

Upm the ccning into effect ofthis Schcmc aad subjcct to the govirions oflih Schsre
all cortracb, desdq bondq Bgrs€menb, schenes, srrangementr and olher hrcumonts of
whltsoevsr nitur?5 to whictr tho Amalgurating Company is r party or to tbs b€ncfit of
which the Amalgrunrting Comprny may be cligibto or for tlre obligations of which tho
A:nalganating Cmpauy may be liabla, and whiolr arc zubristing or have sF€ct
inmcdiafoly bcforo fte Eftctivo Datq shall continue in ftll fqrc and offost on or sgrinst
m in hvour, rs dn case may bc, of tho Amalgrmatcd Company a:rd may bc emforccd ar
fully aud cftcturlly as if, i$tead of tho Amalganrting Compaay, thc Analguatod
Compaay had bccn a prty or bcncficiary or obligoo thereb.

VitLout pqiudice to the otftr provisimr ofthie Schsme end notwithrtuding tb€ f0ct thd
vorting of thc Amelgarnatiug Und*taking occurr by virtuo of this Schennc itclf, tro
Anslgmoa&d Company may, st sry time afrer tho coming into etrost of this Scheme ia
accordance with flrs plovisious hercof, if so required uder any law or sthtrn'ieo, 6x€cut€
decds (includiag deerle of adhorance), confirmatiotrs or other rrritinga or tipartitt
arrsngEronts witi rny party to my contrast or r,tangem€nt to whioh rho Analgamating
Company ir a pafy or ury writingr as may be nccasssry to bc execubd in ordrr to give
formal €ff€ot to tlc abovo provisioas. The Amalgamatcd Compary shrll, urdq thc
ptovbionr of Part II of this Schcmc, be d*med to be authorised to o(ecuG rny suc,h
rritings on bohalf of tho Anatganrting Company and to carry out or petfo,ro all such
formalitics or corrplioncos referred to above on fte part ofthe Amalgamating Company to
be carried out or pcrfonned.

For tho avoidancc of doubt and without projudioc to tho goncrality ofthe forcgoing it is
clarificd that upon ttc coming into effect ofthis Schc,mo and subjoct to applicoblo law, all
conscnts, p€rrnilsions, Iiccnsas, cartificafios, clcarances, authoritics, powors of atbraey
grvcrn by, isousd to q sxccubd in favour of the Amalgam*ing Compo,ry Bh.ll sbnd
taasftnod o the Amalgroatcd Cocrprny sr if tto some woro origiually givcn by, issucd
to or e(ecutsd in frvour oflho Amalgamatod Conpany, md the Amalgrmatod Company
shdl bc bound by the tclms tlereof, the obligetions urd dutios thoeoundc, md tho righ8
rnd bsrfits undcr tho samc slrall be avaihble to ffrc Amalgamaed Company. Tho
Amalgamabd Company shall makc applications b any Rogulrtory Authority as may bo
nocoseary in this bohalf.

Without projudice to the provisions ofClauser 13 to 15, upon etFectivenss! ofthc Scheme
and with €fu ft,on fto Appointod Date, sll transactims bct*een the &rdgalnrting
Conparry and the Amalgnmatod Company, that hars not been complobd shalt gbnd
csnoollod.

Traxfu of Iiabililies

(i) Upon tte conring into efrpct of this Scharne all debb, liabilities, loans rairod ard ured,
dutier and obligationr ofthe Amrlgamafing Company, whother or not re€orded in its boob

l{

t7



(ii)

ald recordE sbslL undn ihe provisioos of Sctions 210 6 232 and othor ryplicable

uovisions, if any, ofte lct witout stry nrrtlo act ingrrunsnt d€'d' nittor or frins; bo

"* ;;ilH;; to *a 
""rtua 

t J ba dee,ned to bG ransfcrred to and vostcd in tlp

AmalgatlNted Cotnpany to th€ #nt ll8t they ue outrunding on lhc Efroc'tive DtE so ar

to bocome as and oom the nppornJ Dara ior in crro of any liability incunod o a dete

hl'i"-onttt * pasE, wit c'F'"t ft; such drrta) the &bts' liabilities' losnB'

;;t#; ffd;* of the Araalgtrtarod companv on-lfie.carue torars and conditions sg

were applicablc o tlto Asratga-afi i"-n* ano t5 enfenraca company elull

mest, discharga anrl srtisff tlre "tJ-a 
rurfior it shall oot bs n€cossery o obtrin thc

oonsent of 8ny lhird party or ome'r person who io a party to any contlDt or anEngrmsf by

virhrc of which such dcbts ot liau fiGs Lve erisolin ordor to givc €f&ct to tln pmvisidr

ofrhis clsuse'

Whan any of the lostrs raised rnd *u4 &h tiabilities' dtd* a:i obligarioos of lhc

Amalgrmating Company '" 
on tt'u eppoitod Ds dTfrncd to be tstn5ftr€d to lic

funalgamatod Company t"ut u*oii'"iotgod by the Amalgrnating Co'mprny on or aftcr

the Aominted DcF ana prior to tne fftctiJe Dar' suc'h dischargq sball bG doomtd to bvc

beeo ibr and orr rccount oftho Analgamated Company'

Upon the coming inb eftot of fre Schems' all loans nised and usod ald all dsb|q

liobilfios, drties rnd ouligdionr iircuneo or cfeai'd by the Asalg"rldilg coEpey fioE

il"'ipp.t"a o* mC p*ot to tl" embti"u Daro' nbjoct to fte ume of this Sch@!'

shall be decmcrl to havc U"tn '"iJor"a 
o' incurrcd for rnrl on bohalf oftraAmalganrted

Company, and shall" o tt'c entt't tlcy arc outstanding on.thc EfrEotive Dab' witbott any

firftc,r sct or dccd bo ano sturi insftmd to and be doutod 9.b trurfutcd to thg

Amalgunated Company "td 
;"ll bccomo tho lours' detrb' liabiftios' dutics 8trd

obligations of tho Amalgrnarcd Company'

(iv) ry-", fl**1T.j1j'-"m,**,ffi;1ffi tr"Jffi,ffi
of comfort or 8nY otnor rn

including a contingent liaU ityin whatovar t"*l' if 
11 

C"" 
lthe 

Effsctivo Datc betwccn

tho Analgnnating Cotp*V *a the Amalgamated Company- shall outomrticllly shnd

dis€htrSed *o 
"o*o 

t - tf *a tf*" tin uu * liability. in thlt blhdf on eitler ths

Amalgamating comp*t -;;;n-'l*taed Cornpany and tho appropriae oftct shdl

L s"? it oI b""6 of "'"o*t 
*d t"*tds of thc Amalguatod Conpany'

All Encumbrurccq if any, cxisting prior to thc Eftctivs Datc over. tho rlstts of tbc

;;"G;;;ilP*v 'n"u' "ner 
tat rrro"tite Drt!' without Erv firbcr !Et' induDetrt

or doe4 coatinuc to robb an'l stEph to such tsiots or 8ry Prtt thcr'of b which thcy rro

rsloicd or attrchod prior to dro gftctivc Dare' Provi'lod thac if aay of lta |88sts of th6

;;;"d"a Compury which ar.c boing tralsfcned to tho Am'lgtmd cotnprny

iililiiii s**,, Ltt not tu* soJotb"*d ar aforesri4 iuch sscsts shrll noain

uiiIm;JJ; thc existing Bncumbnnce rtftttod lo abovc rhall tot bc aon't€d to

ofil shall not opcrat o"truoch a*"ttc' Tho absoncc of any fomal ancodnsnt or apProvcl

Crfttfl.d Itile CoPY

lE F rr'{Fttt*dbd*n Ll*d&g
IW

(iii)

(v)



(vi)

which nay bc nquirod by a lcndcr or rnxee m third party shell not af€ct thc oparsfion of
tho abom-

Tho existlng Ensunbrrnccs ovar thc dhor .s$ti and proportios of tia AnatglnaOd
comp:ny q any pr"t th.neof whicb rclate to trrs riabiliticc and obrigrtions of tho
Amalgrmrrod compuy pdor to thc Etrectivo Dat shall cmtinuo to ,oLto b suoh ,s$t!
md properties and rhetl ns1 *cnd or rttach to any of the arsets and propertios of tte
Amalganrting eanpmy trrnsftrmd to rnd vostod in ttro Auralgamahd Companyby virtrc
oftho Schcrnc.

(vii) without prcjudicc to thc provisionr ofdre foregoing cra'soc and upon tho €ftctivacss of
&c Scho'la, thc Amrlgl'stod Complrry shEll exocub ury inskumeirt/s rnd/or dm'ment/s
an or do dl trc acts ud doeds ae may bo rcquircd, including Ore filing of neccssary
partiedarc rnd/or modification(s) ofchrrge, with thc rcspectivc Rsgirtrar ofcompaab8 b
give formal eftot to the above provirions, if required.

(viii) It fu or(l,tlssty providod ttat, rave aa rnontiorod in this clauco, no ofter ttrm tr conditid
of f|o lisbititics trorftfred b fto ArulguDrted Company rs Frt of tbF Sch€m6 is
nodificd by virtue ofdrir Schsme.

(ix) Subjcct to the nocossary conrcnb bcing obtrinod, ifrequirod, in acoordrnco with tho torru
of ttis Schcnro, rlo provieios of thir Cln|rlo shrll opcrdc, nstwitbtuding myrhing ro the
coEu"ry cootainod in any in3tfun€nt, dood or uriting or thc trms of ranctim or irsug or
any reonity docwenr, a of which instr|,mentu, dieds or writingr shall gtud nodifisd
and/or supcrredcd by tho forcgoing provisions.

Legd, t@tiln ad ulur prcee&ngs

(i) Upor, tho aoming iuto cfroct of this Schorn!, sll logal, tootion or othc pocoodiagr,
whother civil or criminal (including beforc any rbtutory or quaeijudicial authority or
tribuld), bt or rg.in$ tha Analgamating Company, under any statut!, p.odilg on thc
Eftcivo Date, shrll bo continucd and onforcd by or againat tho Amalglmrtod Conpary
ar effcctually ud in lhe ssme mrnner drd to the samc €0(brt sr if tho *mo had bca
iu*itnbd by u agrinst, $ tho saso Ery be, tlc Amrtganrtsd Company.

(iD The Amal$mat€d Company shall have ail logsl, trxdion or othor pr,oceadingl initirOd bV
or against thc Analganrrting Company rcfcrrcd to in Clouse I 5(i) abovo bansf€ned to iE
nErno ir soon as is roasorably possibto afror ths Effustivs Datc rnd o hrvc tto sams
continue4 pms.cubd and cnforcod by or against the Amalgamed Compalry.

firylayas

(r) Upon the corning into cfrcct gf this Soheme, rll BFIL Employees shalt bccorie the
employcaf of the AmElgmrfEd Cornpany, subjcct b the provisims hermf without any

16.
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break in their service and on ihe basis of continuity of servbe an4 on brms and conditions

no less ftvoutable th* tloJo-tiJtnuv arc elrgaged by thc Amalssnl$rg &mPany

8!d $'ithout 8ny int€crupti* oitt*i"t "" " 
ttsult of the Amalgamatioa' For tip purPo$

of pavmcut or *v *tp"o'ffi "*"O'; "*= 
=-*"renefits' 

tt' utrhtrruFt€d

oagt sorYiccs of such BFIL Employe-es with the Amalgrmaring Conpany rhall elso bc bkon

ffi;;; *a 1u urjwien pavall€) bvthcAmslsamctrd conpotrv'

(i0 ln ro far as thp Employsc Bencfrt Funds crootod by the AmalSamlting ComPEny or in

rcspest of which lhc A|"tfit"*S Company ry11 Sntributions' 
for frc BFIL

Emplovoos, *r .-"*" t#iiltT" Jit ottho BFIL Emploveee in nrch Enplovoc

Bcncfrt Funds 
'nd 

inv**#;;"; il *plqrce Bcnefil Funds shall be rransfen€d

to such Employee ner'uf't'f'lnO' n*ii""t"a W 
-tlc 

lrnalqaytea Company ondq suoh

now Emplovee Borofit u*L;;;;llti"d La caussd to uo recognized bv appropdrtc

govemmcntal a'droritiee, t,i" e.rr*-""a company, or to the governmeft ploviddrt

firnd in caso of BFIL *il;;;;;i* otigiuttto ut"ot" member: of tho provitlmt

ftnd mrintaincd by the Amatganated Company'

(ii,, rn rcrarion to those Bll1"J':fi:::",,T;ifi**,i*lHlTl*hffi
ffi.*ftr*'trffi ^JA;;;':i*' 11.1**'s 

*'oiu't" " u"

governmenl providont ma' tft" it"fgutt"O Coneiny. ryl stnnd substitutld fc the

,&nalgam*ing company; lii pttp*tt *n*"*"er' including rcl*ing to the obtg$ion

to mtkc cotrtributio* to tt Ji ita i" rccordanc'e with thc eroYoion: o'f sua-h T1 T
ls.,vs, etc' in resPect of luch ornployces'*oh PT 

all thc rigbts' duti€s' powel8 3rd

obliFations of the AmNltt-"tg C"ip"y in rclrrion to sugh ptovide[t fimd trust sbrll

bscome thos of the Amdglg|atld Comptny'

(iv) Pending the tansfer as rforeaid' the Emplotoc BenefitFud dues oftho BFIL Employece

sould bo continuod ';;;;;; 
t" oisti"g Enplovcc Beoofit Flndi of tle

Amdgdnating compatry' lt ie glEina tbat upon t8n8ftr of dlG afrr€rsid ftrds b itre

resp€ctiv€ firnds of ttl" ;;;;J;;1v' 3"'*i*tts 
t"tts c'ro&d fG such ftnds

iyio" 
^-"fot""*g 

Compary shall stand dissolved'

Notrrithstanding the afrresai4 thc Board of the AtLlSrrnabd Compan$ if it dmr frt aad

,ub3o"t t tpptloobt" law' shall bg ontitlcd to:

G) tstain reparate trusts or fimdi within the Asralgamtred Cdlpafiy for thc drt*hile

fund(s) of the Amalggnsting Compaly; or

O) morg: tho preoristing ffrndr of tlo Amalgrnaing Comprny with otbc simibt fftn&

of thc Amalgamared ComPalY'

n, ftcetu rt of .ri:tttttg BFIL OPtons

tll
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(t

(ir)

Tho Eligiblo Employecs holding BFIL Optiom which bave vesbd rs ofthe lmplomcntrtion
Agreomcm Exocutiur Drtc slull b€ entidod to orcrqisc such BFIL Optios ar por the Ans
of grant utrdctr th6 BFIL ESOP Plans umil tlo Eff€ciivc Drt. To tbo cxtcnt suoh Eligiblo

Employc€s hrvo lot rfisfoirod their vcgtod BFIL Wions until thc EfiFgtivc DrDo, tl|e

Amalgamared Compauy shall issue oquivalent stock optionr to euch Eligiblo Emplopcs
on the Bftctiw D6 oa the bssis of thc Shae f,,rchango Ratio.

Upon flre €ffectirrcngsE of thc Schcrne, the Analgrmarod Company slu[ grad to thc

Eligiblc Employoes, on ths basis oftho Shrrc Exchange Rrtio, 639 (Six Httnftd ald Thirty
Nitro) sbak optionr of thc Amalganstod Comprny in lieu of owry | ,000 (Ono Thoumnd)

BFIL Options hold by thom, which slnll wst rs follows:

(a) In coso of Eligiblc Employoer holding BFIL Qtionr which hrvo &€rdy vcstod ot
rfo to vcit within a poriod of 12 (trrelve) montir frcm the Effestivo Dste, Ue

Analgam:bd Conpany shalL subjccr to aompletio! ofthc Statubry v$ting Pcriod

ia ruldion to such BFIL Options, grart to such Eligiblo Emplopos gmcl oFiong

which shrU vrst inmodiatcly, ou thc Bfftctivo Date.

It is haeby clrt'ificd ih|r firc gr(qliso dEt6 f6 tho stook opdons Sfaed by th.
A,ral$mdcd Company putsuant to thig shuse shall continue io bo ss pc,r tfio

o(llcilo ddt!, dcbrmincd with r€ferelco to tho vesting dcte of tho outtcponding
BFIL Opionc ar originally stipukled under the relevant BFIL ESOP Pb&

(b) ln care of:

(A) Eligiblo Enploytes holding BFIL Options which rrt to vcst wlthin a pcriod

of 12 (twdvc) monthr frour the Eftotivo Dale but vA!rc fto St Jurory Vsting
Poriod har not elapsed; and

(B) Bligiblo Employeee holding BFIL Optiods which ar€ b vast tfter a Fiod of
12 (twolvo) months fiom tho Bftctivc Date'

the Analgrmalod Company elrall ireue stock oPtions to such Eligiblc Bmplopes on

the Eftatiw Dsle whioh rhall vcet rffer the apiry of tho roridual vcoting period of
tho contoponding BFIL Optiorr. Providod thrt the gnnt ofthe stock optionr by fte
Aoalpmaaod Company shall not be tro*ed as a fioeh grant and thc pcriod dwing

rvtich thc con*ponding BFIL Options worc hcld by such Eligiblo F,mployeor shrll

be adjustod again* tho Strhrbry Verting Pcriod.

Tho *mk optimr isnrcd by ths &rslganded ComPsny to ths Bligiblc Enployeer in termr

of sb+lauro (i) above at! hsein fu r€ftned to or tle "Anr$mehd Compay
OpdonC' ind shrtl tc grantea ry thc .lnalgertrand Compray eithc undcn (a) the Brieting

IBL BSOP Schcrne; or (b) a now cmployoo cbck oFion rchlmc to bo crudGd by it for tho

purpoee of granting stock options to the Eligible Employccs pur&rlnt to ths Sch3nrc (N.!r

(nl)

tutird



IBL B$oP Schcnd)' ThG tsflus aod cotrditiols appucablc-to lhc Am|lgrD'rEd Coprny

Options Bhall ba no toos ivounblo tian thosc provided under the BFIL ESOP Plans'

(1v) For tho puposes of the grurt of thc A:nalgmarcd .C*n*y 
Opiions' Arstionst

entitlement, if any, a'iJngiu'soant to the 
"ppii""tiott 

of tbe Shara Bxrhangp Ratio as

abovo shall bc romdcd offto the n€sr€st high€r irE8or'

(v) Tto exerciee prico poyable for eesh IBL. Shrt!-irsuid prrrcrtant to tlo orerciro of fte

Analgarnatcd Cmp-y Opti-t Wtt" Eligible E'nployeos thE[ bo lqud b thc quotknt

of the exercisa pric" p"VoUiu iot u*ft m"bisuting conPaay rharc uadar fro tcsPcctive

BFIL BSOP Plonr divii! by tha Share f*"ttrage Ratio (rouoded up to thc n€lr€st intoglr)'

(vr) ThP grrnt of tle Am"l8r'qib't CoUPanf Optiotts to thr EliSiblc Employ€es pursutnt to

oe frvi.ionstfis chul r s, th"[ b" tfd"d as rn irc€nt Prrt oftho Schernc aod coosont

of the shrehold€rs ord* ii,stptn"ting Company a:rd dro Amalgamatcd Cmpaay to tto

Scherneshallbedcaedtobct;haoDsemtinrttationtoa|lmatgrspertdninstothcBFlL
ESOP Sahcmee rntl tlc gstt of thc Analguwtod corupany ogtionr, mculnsliuytt

limiation, for thc purposi of crccing rhs N-ery IBL ESOP Schemc, modifri4 thc Existing

IBL ES0P schome toairying tlu *o*iso Eice and vesting poriod of tltc BFIL Optimr

and all rclsiEd *"*' 1il i"t'"' 
'pp*""t 

of the shareholdcrs of lhe Anrlgrnrtod

Company wouftl be *q"lt"O *a* S""'fon- 62 of ttc Act or the Cmpanics (Staro Capitrl

and iobcntunc) Rulor, 2014 and/or any other applicabic law'

(vii) Subjcct to applioabla law, the entitlemsnt of thc Etigitlc Employoor to thc Atrtslgm&d

Conpany Options eod tne tdjo'*t'ri8 to Uo t"no in ths 
rorcue 

prlco ofli' AmdglD'lcd

Cornpany Opions srrafi Uo appropriarcfy tafleeted in tfie aocount3 of thc Andgrrrd

ComPanY.

(viii) Tho Board rnd txo tclsvsnt committees ofthe Boerd oftho Arnatgam*ing compalr'y rodlor

thc Aralgamatcd Cmpany rhalltrke tuch aotionr "Fd. cxsutc such il.6cr doc'umdrb 88

may bo n€cessary 
"t-iliitOft 

for the purposo of giving ctrEct to tho rydtt1 :f'**
clauc. I g, in viow of ii, i.lr.-, -a in -oonoo* with tho plovisions of aplicrbla lrws

bcluding SEBI SBEB Rsgulaions'

Sccffon 2 - thrrtlol Mrttcn

19. Upon tie Schomc cooing into 'fu' alt r&xte/cearfthnioa paid' pcyablg rccoivcd m reccirnbb by

or on bcbalf of thr Amrlgailditrg C'ompany' inctuiliag all 1.W refirnde clrims ot cotid'm'ot8 rs

to minimur altea.tc * Jtt *, puiJir advance, srd/or tr:r6r daductod C rourco' ineludiry

rcffinds or olaims peoaiog wm tnu t**ut adhoritico' if rny' shrl! for all purpocog ba mod er

thc ta:re{cesd<tutiss, li.uliti* - rcftndi, minimum altcrnate tax Ptld b'y 6' A6l$sq
Company, and 6e regurtng tticrrc foma'off -d oroaitt thcrcof aa bcing of tbc Analgmrod

C@ryony,

22
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20' All oomplhncer wi'h rcspectto ts.u's or aly other applioabre rawr bcwcsn theAppoirmd D6 and
Bfioctivo D&' und€rtak€n by the Analganutiog corp.oy, shall upon thc odtivaosg of ois
Sch€mc, bo d€€med to have boqn conpticd w,rtl1 by dro Arnalganatd Courprny, Any tucs
doductcd by tho Arnrlgrnatod company fronr paymont mado to thoAmalgamatiog corpanv ,rral
be dccmed to bo advanc,E tsx paid by tbe &Elgamat€d Corrpaay, rubject to provirions of Clauco
60 of thig Scheme.

Soctior 3 - Conduct of Duda€r qldl tho Effetlvc Itde

21. Urith €trEct niortr the Appoined Dato rnd up to and including tllo Eftctive Drt :

(i) tho Amalgarnding company rhan and sha bs dpcmod to have bcen canying on alr
businese rnd activities rnd shalt hold and ctrnd poss6c6d md shr[ be dsncd to hrvo hold
md stood pocjaesod ofafl drc estttcs, assets, rights, title, intercst, tu6oritics, contacb ltd
invostnotrto for snd on account oi and in trust for, the Amalgsmabd Cot[pan]r;

(ii) all prof* and iucono accnring to &c Analgamting Company, ald loorc aul orpcndituro
or incunod by it (including tarcs, if ,ny, &ruing or pall in ftlNtim !o any pro.fits or
incomo), for tho poriod from the Appointed D@ barcd on the accoum of fro
Analgamatiag Conpany shall, for all purpoaae, be toat€d as thc profits, incoma, lose€6 or
orpcrditrur, ss tbe oeso may bc, of thc A:nalgamafed Comp&y; it|d

(iiD eay of tho rights, povaor:, authoriticg priviloges xcrcirod by rhoAmalganating C,ompany
shdl bG docin€d to hlo bcn oxorcisod by thc Araalgrnrating Conpany for ana on bondf
of, and in Fust for ud as on agent of tlo Amdg.nuiod Company. Sinilarly, aay of thc
obligationg dwies rnd cmmitm€nB th* havs boen unrre,rtrkon or dischargod by thc
Amalgamating compmy shau bs doemed to have boon undortakon for and on bhalf of
rnd ae an agcnt for tb€ Anilgam&d Courpany; and

(iv) all asccE acquir€d md it liab ities incu'sd by the Amalganating compaay afur the
Appointed Deto but prior to the Eft*ive Date shall also without any firthor aoq inrtrument
or deod stqd tnnsftrnd to rnd vosbd in or to bc deemed to bavo b6€o bmn*frod b tr
vostcd in thc Amalgrmtrd Cohpany upon tlo coming into cffcct of thc Schamq rubjci
to thc prrovisionr oftrris schsmo in rcration b Bncumbrrncos h favour of rondcB bsnkl
and/or finaosial iostitutions End trustees for tho d€bontu € hold€rs.

n'. During rhc pcriod brtu/e€n tLe rpproval oftho schome by &e Board of the Amclguiting compaay
aod thc Board of tho Analgauraod compray and thc Effcctivo DdE tho businocs of th€
Aralganatiag Cornpany and the Amalgamated Company rhatl bc carried out with rliligeoco urd' 
businoss prudanco in the ordin[y cours€ consisle with pa"t practics in good frirt and in
accodance with applicable law.

23, Tho Analgamrti4 comp&y shall no! frm tho approvar of the schcrne by the Board of 0re
Analgqnating compauy and thc Doard oftho Arulgamated cornpany and uplo and including the

copy
fagrllad t&1*d



ErhcrivoDsrc,*"y".1.-S#J:ffi ,:#Hilf "-r;ffi;l"lHffi',,*'*Dncticc or without fre Prior wntt

O scll' trursfcr, alicrttr' chargo' rlrrtBlg€' or Fncumber the Amalgamating Unileruking or

any Psrt thsr€of'

(ii) eithcr itrcot?orab I subsidiary * oqo* l mlY-in an entity so as to solsdtrto such

\r" 
*t ", " 

."u.iai-v of tbe Amalgamding comPDy;

(iiil make any albrltiofl to its uticlcs of associsdon 
'or 

any othcr documont ot rgtwment

establishing *'u*""' i' liJ' 
-to 

io **itoooo or opcrcion' othsr thm !s msy b€

requirsd E law;

(,v) Htr##'fl*tr#:#llll'#':ifi I'#'$ffi';H;#,
HLml'lxl,il.xi,ll."l'iil3"il"1ll#ffi;;;;lt*'in'*ioo''ou
ai"irior,, "o*oriarriool'Jj*iratlott, 

o, in any orho monnor, dret th!tr:

(a) exaept 8s mey b€ dprcsrly requirod or pcrmited undcr this Sob€acl ol

(b) the grrnfing of stock opions fiom Sc Appmvcd BFIL ESOP pool; or

(c) the issuocs of equity shares of BFlt--putsuaut to thc excroise of aay BFIL @ions

akoady gra$ed under tho BFIL ESOP Ptans'

(v) make anv material cbangc to msjor intemal ry':"frHH,ffilffrut
frnancial, accoumng and/ or tax policies' except to ur€ '

applicablo lanr or accounting standard$;

(vi) initiala any step to liquidate' wind up or dissolve itrclf'

24. rhc Anargauratcd :"-ry. j*';T:ffiil:ffir*!1 f#i#ffi:"ffi
ffi l#ff'T:ffi'Iru;;;tre*"":f .::X,Tu'ffifri-.;
,ln-,o *-J*"ivo DG subjcct to ape]ica:tc 

".: T"-:::";ilJon-iiJo.s"n-.wtoltti;; 
;trrnanv's axisting dividend p:t]"v: i T:;1

the Board of the Amat*J"g i"ip*y and the Board of the Amdgrmatod Conpany'

n ie srerined *", g,. {:'1tn#.:*,1}:ff:trHs#*tr^h-ilH
provisions only and_ shrll t:i * 

-T;;#;]Jrri"i ,ru.i."t r,no pmvrsims of tbo Acrt' rhall be
'conpury 

to acr'nd I to 

""nT;;il"**",*u.*i c".p-v.
mrtiroty at the discrotion of tbc l'o, q or urF **'r6-e---

3e n,ti*,, ('l[ - ,,5*'"*o*?ury

25.

ffi



26' tbo Amalgunod compeny rha not fron tlrc opprwer of the scheop by the Boerd of tho
Analpmrtiag cmpary !trd tt' Board of tie Arnargarnatert company snd upto rnd including tho
Efrrctive Drro, cxsept in tbo odinary course of business 6s carriod on by it cosi*mt with past
practicc or without the p,ris sTitba consort oftho Board oftho Aualgamrting Cornprny;

(t sell, trnsfer, alianto, olrargo, mortgagg or EocuEbcr itc alscB (ia whol6 or h part) or atry
prfi inorcof orc€€ding 25 % (twenty five p€r, ceft) of its tobl ssssE;

(ii) armounoc arry buy-back or ma*e any ohanges to itr oapital stusfrrc in Iny tnrtncr,
dckniD€d or a ftily dilutd basi$ whethcr by any incrcarc (including by way of iceue of
oquity and/ot preferencc gharcq bonug shar€s snd /or cdlvcrtible gharte / dobcnnrrcr or
otlrorviro) doccarc, rcduction, ra-craorificarion, suHivirioo, cocolidltiorL ra
organizetio4 or in ary ottcr manrror, other than:

(a) gai.sing capitat m ir:uing scouririos O any penon (s) qggrogrting b up to l0 % (t n
per. ccnt) of tbo paid up sham copitrl of as m tho Excluriviry Agrcsrcnt DEte;

O) grud of rtock optiom to its crtplqrEos undcr the E$aing IBL ESOp plm; aad

(s) issulno€ ofIBL Shar€s putsutrf to the Eflffcira oftho etoclc optims that hsvE bc€o
gnnt.d undar fu Exirting IBL ESOp plan.

(iir) flt r into or undotr.kcn ury amalgarnation, mergcr, reorganization, or othcr sinilsr or
I€lsbd ration wherc IBL is not ihe surviving entity;

(iv) hiti.& rny seps to liquidatg wind-up or dinolvo iteolf,, and

(v) nrto any altsrstions to ib articlcs of aecocialion or rly other documcnrt or agrlcmsnt
crtabliahin& ovidolrciag or rolating r fts coagtitution or oporrtioq whic.h rcsult in a
Msrlri.l Adwlir Bftct (ra defined unda tlo Impleurcntrtion Agrcoment).

Socdou 4 - Lr[G of Shrru lorAmrlgrnedol

27, upon tbo Bffactiye Dalc md in considcmtim of tho tansfur and vosting of thc Analgardiug
undeftking in tho AmrtgNoabd crnprny pursullt to psrt II of this sch6m€, ttre Arnalgenrarod
conpuy shall, witfiout any firrthor aat or d64 issus snd allot o fio charBholdors of rho
Amdgamnring Company whosc ntoco are recorded in tle rrgister of membcfis ss a mGmbcr of the
Amtgunding Codpaoy on the Reord Dato or thoir logd hoirs, olre€uton or adninieirorr or (in
caro ofa corporale entity) it rucceesore, 639 (Six Hundred and Thirty Nine) IBL Sharts, credttcd
ar fuIy paid-up, for weD, 1,000 (One Thousand) cquity strares of the face vatuc of INR
l0/- @upcos Teir Only) oach fully paid-up hcb by such mombor in the Arnalgrmating Company
(tie "Shrrc Erchalgc Rrtio').

Cdllbd/thr CoarF ttudh*irtdrilLE
Agtnt
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29,

lf rny member bocmes ontitlod to any frrctional shares' Ttftl*lo or credit on thc irsuc md

allotmett of €qulty shrce Uy tne aJJl"o-J 
"otp-V 

il.T'$* wift Clluse 27 of this

Schome, rhc Bosrd of tte ettrg*"tO il-p*y shrli corcolidsto an such ftac'tional €ntitl€m!fib

and siill, without rny **cr *pOJ* 
-d 

i*tnrste"t or a"od' issue and ellot suoh colsoliddcd

cquity ebarea dirwtly to ur in<lividual trust or a board of trusos or 3 co(pont' tustt! nominrled

trv tho Amalga.raaod cotp*y t*t 4tru*tui' who rhall hokl such squity sh$os with 8ll sdditions

or sccraions thcccto in tn'* for ttrc lonent oi tt'o *tp*ti"o slurohol&rs'ro whon tbey bolong

and their respective n io, o*ut"' ';ioittrdon 
or iucco"soo for.tbo spooifio p'rporo of selling

suah .quity shatoc in n'" t"'f"t u Lt'pti* or priccs and on such tial or t'rnes wiftin 60 (sixty)

dryB li'om the dac of 
"ffm*t, '" 

t"Trutt* may in its aole diocrction decidc and on qrch salo'

oav to the Amalgamotua co"'p-v,it'l oJ*;:* <f- 11lT* 
of applicablc taxes rnd

fiJ;;;fr;;r*o -v "iaiti*" 
and asdstione' wher€\rpon theAmalgrmrtad comprnv

sh8tl, subjost to witlholdirg t* if -V' Atift* suoh sslo Procso& to tlo conccmed ghrraholdcm

;;;;;;g con;8nv in ptopottidr o thcir rcspcotive fraotioral €otitlGo€@'

Unless otherwise notificd ln writing on or beforc suc'h darc,t'^Tt b: *tttt"d W tls Boad of

lhr Analgrnstod cotptoy o' 
" "itJ* 

thereof' thc IBL shates itsued to frc mombcrs of th'

Amelgrmating comprny ny ft" e'ilg";J CorrParry-shdl be issuid in dcursuialird fdn by

ihe Anl.tgorrrrlcd conp^y ptonJJt* tlu dcails of thc tlopolitory aocounts of rhe mcmbcrs of

tho Amalgrnrating Company ;-;" availablt to rhc Analgomorod Comprny by thc

Analgunating Conpatry st least l0 (Ien) worli4 days prior o the Effcotivo Datc' ln tts cvotrt

tbat such dcoils arc not lvaitOrc Jtl tlc m"fgt-'t"O Cotp"tl' it shrlt ir|u! the IBL Sbrros to

il. r.tt"., 
"i 

tt Amatgarneting company in physical form'

In the evedt of thora being stty perding thu€ !Ensf-on'-Y.h*:1fd 
or outstrading of any

nenrbcr of ttc Amalganating A;d;;" Bosld of tnc aryrfrnaroa Companv rhall bc

cnpowsrcd in spprcPriste "*"t,;;;;;; 
;* *bt"qt*1Pl: Y-d 

Dab' to cfr€stuste cuch

a trngfcr as if ruch chrngos in ;1ffi!d holdor r,ore oporrtivb as on the RG€od I)aE' in o[d$ io

rtrmovo any dificultian *itlng "Tt-"t*f** 
of thc sharcs in th' Amalqrm*ing Conpoy and

in rslation to the sharte itt""f ; thc et"tgt-"tua Cotprny' aftor tho crffoctivences of tho

Sohcrno. The Board of tho ama$;;A ComWv eirtl x ornryra* to roove such difEsuhi's

ar may arisc iu the course of ititn't"ti* of dis Schome and rcgistion of ncw ebaeholdms

ir thc Amalgamatcd company ol acoount of diffiouhies faoed in tho tnnracrio pcriod'

31. Where IBL Shares sr€ to be Ellotd to hoirg' exccutors c adminishrton or' st tho caso nsy tlo' to

suc,oc$ors of dpcootd *rrry ;;;il"" of tte Amrlganaiing Company' the coccnrcd boirs'

occrton, rdminisaarsrs or iuccessors snoU te obliged m produce avidcncc oftitlo sstisftctory to

the Bocd ofthe Amdgunrbd Company'

ThoIBLSba$sigsuodintlrmsofthhsclrerneslral[inoonpliancewithapplicablcFgulatios'be
liacd m(yc admitted to trading ., ,i "-t*i n*i"r*r whcce thc sbarcs of tto Amalgundcd

;;;;; tisrl *d/ 
", "d-i*l ;fiading' the thsrcl Ellodcd purru&t b ftir schms BbEll

snrin fiozcn in thc dsPcitorics 
"yoto 

tiU lfut"ot dirsctionc in rolatioo to lirtingttlding Etc

givenr by tho rolovrnt stock excbrnggs. 
CcArttaO6&e Copt

td |irth Fhdti i'dtlgt uts.d26 4W#



33. The tBL sbrrros io bc issurd and .llottld by thc Amalgnmatod Company in torms ofthis Sohene
rhall be rubjoct to the provisions of the msmorandum and artioles of aseociation of the
Anilgamatod Company and rhall rank pci pasrr in all r€sp.ct and shall havc thc sroo rightr
attrched to trcm the then exirting oquity ebarss ofthc Amsle.mltcd Company,

34. IBL Shsros to be issued by tro Analgsrnabd Compsny pursuEnt to Clause 2? above in rospect df
ruc,h cquity shales ofthe Arralga:nating Compsny as sre subjct to look-in puxr:ant to rpplicablc
law, rlull rtmain locked-il ao required und€r applicablc law.

35. IBL Shares to bc issued by the Amalpmotod Company plrsumt to Claus€ 2? abovo in rcspoct of
ruch cquity sharcs of tho Amalguaating Compaay" tho allotmcrnt or &ursftr of vrhich is hold in
abylnce undor applicable lsw ehau, pcnding allob!3ot or ssttlom€nt of diepub by ordcr offto
spproprid. court or olhcrwiro, glso bG kcp,t in abcl,ancc in like mannsr bV fu amabm*ed
Cmrpany.

36. The IBL Shares iseued purruut b this Sghcme have not bcen, and will not bG rcgist€rcd usdor thc
Utritod Stator Soouritios Ast of 1933 in Flirnoo upon thc oxcmptiott frorn thc rogirsarion
FquitqnGnts under the S€surities Act providod by Scction 3(a)(10) of dre Securfios Act (thc
fttlocttron 3(r)(10) l)renptiot'). The eanction ofthc NCIjT to this Schone will be relied upon for
ths Purpose of qurlifying the issuance and dishibution of thc IBL Shsrcs issuod puriur b rhi!
Schuro for the Scction 3(aX10) Exomption. Furthor, for purposo: of c,lreuring that tio Scheoo
complios with the requircments of Scction 3(aN l0) of the SeouritiGs Act, osch of tlle Amalt'sathg
Conpaay and thc Arnalgamated C,:mrpany utdertslE that:

(t) rharoholdars of oach of tho Arnalgamating Company, as agsinst th6h equity shrres in the
Amalgrnating Cmpany, shdl rccoivc the equity share,r of thc Amalgtrmbd Comprny
and shall trot rlosivo cash or olhor considcration; and

(ir) fte Schccre shrll bccoms cftctivo only aftor it har been approved by fte NCIT followlng
thc hoorings by the NCLT

Se3doD 5 - Chrlg€. to ttc thrrc cepital of thc Amrlgenrtcd Conprny

37. bwtae oftk aulwitd we cqital

(r) As an inognl p.rt of th€ Sshsrne rnd, upon tie coming into cftol of rhs Scheme, thc

thofis€d shsre capibl ofthc Amalgama:cd Company shall autonatically rtrnd increaso4

without eny firthGruri, iostument or d€od on fte part ofthe Amalgundod Conpany, *rh
that upon the cffectiveness ofthe $cheme, the authorircd sharc capital oftho Amalgamated

Company shall bo INR t5?,00,00,000 (Rupees Bight Hundrod aad Fiffy Swm Crorce only)

compriring of 85,70,00,000 oquity ehuor ofINR I 0 (RupooE Te!) !ach, wihout rty furihcr
atq .tee4 r€solutiotr, instsurr€.nt or writbg Thc capitrl clause of tfio Momoraodum of
Assosirtion of tho Amalgamabd Company shall, upon tho coming ino eftct of this

c. tn.6l|t. copy

'"'"*o%flilry*
thdr



Scheme and wt$rcut any fiuthcr apt' dsed' insrument' resolulion or writing b€ altered ahd

mndified a: tbllows:

Mf,DIO&II{DT'M OT ASSOCIATION

"The Authorifid Sk$e Capital c! thc Cttmp*ty is INR 85r'09'00'0AA {Raqees I|EW

lttmthetl and Filtv 8;;;;;;;r inlv; ttivided iito &5'70'$a'a9a eq*tv s,ar"s o/INR /d

(RuPeet len) each "'

(ii) lt is clarifiad thal lbr the purposes oi titis Clause tii) gbc-ve' lhe ccnseff ofthe :nembers of

the Amalgamated Com;a:ry io tl's Selteme shali b: dscmed 1o be srflicielt for fhe puposes

r:i *ffec1ing 
'ft" 

tn"Ji **trrA*-'t or in*rease in. au:horised sha:c capitnl of dr:

AtrclgsnaJei Comp;; ;; "" 
iurther rcsdution unrlsr Section 13' Section 14' Sscton

61 or ary other appuJiL f'o'iulo* ortry lu :?"11 
b" *qrired to be seporatclv p*ssea'

|reccordaaccwithsertion232{3Xi)oflheAot,thestamPdutiesaldfees(inclu{\
regisbalion fcc) p6r; ;; Jois.; shxe capital ol the Amalgatnating Company shall

be utilized *o tpPliil;; ;" io"***ta auhorised- rihare cepital of tbe AttJc"t"lt'

ComFany end tbere *t"fa n" 
"" 

t"q'it"rnett fo! any irfher ps)Tnent of stamp duty and/or

fee bv ti:e Amalgaa"tuJ 
-o*p*y 

io';ncroase in the auihorised share capital to lhat ex:€*'

38. €hange la the issuvd, subsribed Ptd paid-up shr:re capitas

Upon the Schene lecomiag eflective' th.r issxed' subscribed and paid-up shrr capital of the

Amrlgamated Comp*y tou':' *nd toiobly increar*d rlrnsequcnt upon tle i$sua:rct of ncw cquity

shares in accorda:rce with the Soheme lt ls clarjfied rltal no special rcsoh'rtion under Section 62 ol

the compr*ies Act, :ou tii: l"l-q"i*l to be posscc by the^'/\nalgtmated CtmPany s€pantety

in a general meetinX i"' t.*" "f :Si' Sftt"s tc 
'he 

memba:s of the Amalgamating Company under

this Scheme and fbr the members oflhe Amalg'imt$cd Corrlpany approving this Sehe;nc-' it shall 
fe

<teemed that they l"ut gi""l-tUi' 
'oosenl 

t;tht is:ue lf the IBI' Shares ro the members of tbc

Amalgamating Company in terms of the Scheme'

Section 6 -Accoudiug Trca&'nt

39. No*riihsranding *nything to t:le confiary coltailed herein' upon thio Scheme bosomiDg sffe'ctive'

the Amalgtmslsd Companisilalfgivr effud o rlie.uo"o*tilrg treeffiant in i$ books of,rccount in '
accordancc wiih tlle otto*jg;"A"As sporified under secticn i33 of llis Acg as applicoble'

40.

tt' . IJpcn the comirg into c'{ect o{ lhe sth€me'

without vindi::g ''rP'

}E

Thc gooclwill or a$y otlrer intangible !]i.rs6ts if any' ocquir€d on rhe Appobled Date' shall bc sct-off

lpifft ths lecurities prsmnufi anslng out oft]e business cornbinrtion on t]te Appcintod Datc

sEcrloN ? * D$sol;u-t'loli

ihl: AJnalSsmsting Cr:mp*ny shall stand dissclved

c$tfiodilr!. Copy
fs*ednrdjH*nlfrd

-KW
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PARTIu. PRTEf,,NU}TTIAI, AIJI}'IMT:NT

Soctfon I - Iluo eld rllofucnt of,Wrrru! by theAn,rg-r,dod Conprny oa r pleferctrti4 b.di
42' subject b tho cfroctivcooss ofthe schomo aad upon the allotment oftre tBL sbao purruast b

the Anrlg'n*ion in rccordaacc with cra,ro zz otdris sch€nc, tro Anargrro"ed c@prny shrr!
Fnsuaot b this tchdre and ar rn ir@ral part herco'f, irsue and alhf to ths IBL plodrob; m ;
ry.e*"t barie, subjobt ro applicdlo l"*, up to 1,57,70,9t5 (Onc Crore Fifiy Sevcn r .khs
scvcoty Thousard Nino Huadrcd rad Eigrrry Fivo sh",.; w;ants (-w.,'.ot ,), ech convcrtiblo
iuto I (ono) IBL Shar!, sucb ttst upon olrorcfur of all ?ho Wanant, at og*i* 

",th 
th, IBL

shalB alrcady hold by thenL tho IBL pto'oten shall hold in thc aggrcgrtc up to t 5 % (trfuo por.
cout) ofthe totrl aprnded irs'cd and paid up cquity rharc capitrl off* e"org"*.ti co,op'-v
on s-fully diluted basis (such alot:rsnt, tbe '?nfenntirr rJr,oLcrf). Ths ,tersvsnt date' for tho
Prtfsrcotial Allotn.r li ooloben 14, 2017, which is in acmrdancc with the sEBt prcfucnthl
Allohent circubr and thc price at whioh ths wsr,,rts shal bc iseued has b€a dsldninod i!
acc'danco with thc SEBI ICDR Regulrtions and the SEBI prcftrcntiar Allotmd$ circul'(Ttrrrrnt Price), and b p.l. t,209 (RupGes One Thousand Sevon Hundred and Nino) pcrWrrel

44.

In socodanca wie tho provirims of tbo SBBI ICDR Rogulationr:

(t) tho IBL Pronqkr' rhall psy atr dnonnt cquinarect to 25% (traaty fivc pcr. celrt.) offro
Wamut him (the ,Wrrrrll Subrcrlpdon prte') for subscriptim to rho Warrants oa ffic
Eftotive Datct

(ii) tho option sglinst tlto varrane shall be orercised by tho IBL promotefs within tt
(eigh&cn) monthe froru the dat of their allomsrt (.evrrnut Ercrdro poriodJ, af tho
option of tbo IBL prononn;

(iii) Tho bal.nco ?5% (sovdty fivs p.r. aalt.) of the lVonant prioo sball bG paid by tho IBL
Proltroicre upon cxorcise ofthc option against ff|c Warraffs;

(w) In tha event any IBL Promobr doer not arctciec itr op,tion against $e wlrrrnti within tho
w6font EJrcrcirc Pcriod, thc tot8r w.nant s:rbscdption pricc paid by such IBL prronobr
shdl bo forfoibd by tho Anargunod conpany and thc warnrrts Bhs rapsc, to tho xtot
tht thc opior attrchcd to ruch W8rr'fla har not boat uorcisod; and

(v) The IBL Shares sllotbd pn',aot to tho €xrrciac of the option against rhe wdftut, chall
be rubjoct to a locl(-in for arch paiod as spocifird undlr SEBI ICDR Rogulations.

It is horoby clrified thst fu tha purposee of cla*c 42, tho corscnt of the sharcholdcn of fte
ArDtlgrrl|tcd company to ihe schcme shrll bo dcnrod to be gufficieat for ttc igsumce aud



s'ornsnt or rhc *t-: $*;;-$ffiffi1il1|} H H,ffi{".$#ffi
rcolutio,nt 'pqili]:,":1:i, nTial* *y otr,* applicabie Ir

Sections 42 and 62(l\"-) 
-oi.L ,"o, ,"0-e Circular.

subj*t to thc Prorisions ot tn

PAXT TV - SLU}T EXCIIANGT OTTTM TRAI{SMRRSD UNDERTAKING

Socdon 1 ' ttrntfcr rnil Vcrdng of thc Tlr fcrrs'l Un&rtd'ing

45 iffitr;ilil"JJ'il*ffiffi*i:HnffiT,ffiffiffiffi "i',;xl'*m:n::n'm:fij:*x"*inr*"tr*x
itiv "'.'*"'* filffi'J#:#!ffii tlim;,i'" m're""'a :"'Yt
'AmalgematEd comPanY-'

after givrng "r*o 
t *" l'-li*-1i"" of tho AmalgEnating company into the ArnalgtmaEd

i"tnT"tiitrt tr*t from ftc Appoint'd DEE'

46, Tlotslzr ofAssets

(r) upon tho coming into efest of this ssh'mo T1 "t:"fftff1#:tJ#5ffi tr
Transftned Undertaking (includiw lll the csta-te' assetr' 'i3i"t=iiJi"'*l 

""t'authorities inoludlm aocetions and rppurterunc6 "t;;t;;;;;;t"O* -a et*"*t
subjoct to the provilions of tbis Claus€ f tj:lti1d. 

* 
'l€cd, 

E'fr,* or ting rtlod

to Soctions 230 to 232 of ft€ Act and without -'t'T;;;;i i--a **oa io to
ftnsfoffed to aud vostad in and/or be dtTS :"
rransr*'e *"'il;; ;; *-': "':':i Ti$*#'5""'#"-ffi Tt
righb, ctrims, iitl", itt en""t 8!d suthoriti€€ l].i|;;;" r" frvour of bunks and/or

omvisious of thie Scheme in d8tior to EncumbEn

hnancial instrt'*ions

(i,) * *3*11.*:;3:,"tr*H :il"j# $*ff ffiH"ffiffi. fgre otheruriso cspable ot ainsll :: :;;-- ; ,n"U t*otot tho property of thc

end dclivsry, rh" ,r." -"y be so tansfencd' au.* 
,jJ*rr"a .iiei 

"*t t 
'tr

rransf€re companv as sn intesFl PErt of i: :ruffi il;; xz lr m e* *iOot"
Co 'tppottol 

Uate plrsutnt to the provot"T::j

"qui'log 
*v afr"Jifit*'of t*""y** for transfer of the same'

(iii) In r€gPcct of such of tbe asscts b€lonsin8 to 1:"T'HH" ffi fftyttY
rtftnld to in sub-ctrursc (ii) above' the samc t1t;,;..1j, 

* ottsfc,od to od vestcd

claus€ (i) abovc' without tnv fi[ther act' 
"s;umff f :;;;;:;;onp"ov opoo tc

in rnd/or tc d'J'ied"i'JJ*"rt""a t" and vost'd in tbc Tranderoo Company upon

*&**$ry-*
WF



47.

coming inlo €ffect offho Scheme and *ith effect f:on the Atpoinied Dat! purs!ffrt to tl13

provkions ofs€otions ?l* $ 232 oftie Acl

All a$e:s, right, titl6 or interesl acquired after tha App*inted Date bur pdor to fte Effcctive
Dalt in rclation to the Trusfsrred Underlakirg $hall ,.iso, ,rithorrt my *r:&or a-cl

instumdnt or dood stend tansftrretl to snd vested in ar:d be dssmcd to have bo€n

trassfer€d to 8nd vestsd ir ths Transferee Company r:pcn the comi$g into sffoc! of dri6

Schame and Yrith sffoct Som the Appoined lstr pursuant to tlc provisions of Sections

230 to 232 oftbe Acr.

Corltets. Deed"g, LtcerrEes e,c,

Upon tle coning inb eftr.t of this Schomo and ubjcct :o the provisions of lhis Selrsme,

&ll rorEacts, decds, bondq egre&menh, schernes, arar:gemerls and other inNfrumcnts of
whets3ever nature in relotion to lrle Trarsferred Undertaking io y/hich thc AmilgamatEd
Company is a pany 0I 1o tho b6ncfrt of which tho Amalgsmatd Company may bo cligible
or for ths obli€gtions of s,lrici {re Amaigamatcd Company may be liable, a:rd which lrs
subsisting or bave efect inmediafoly bofore the EffeclilE !atr, shall continuo ir full fortc
ar:d ef,fect on r:: against or ia fevour, as the caw may be, oftn Transfcree Company and

may be cnforcod as ff:lly and offeoully si if tho Tra*ferre Company lad been r pady o.
beneficiary or obligoo thercio"

Withoui prejudice to the o*er provisions ofihis SchEmr and iote/ithstanding the fact thet
v*ting of ire Tr:nsfensd Undrtrking occurs by virnre cf this Schgne itsclf, the

Transferee Company msy, at any timc after the comir:g into ,trect of:iis Scheme in
aocordancs with the provisiols hcreof, if so rcquired lln.der any law or othorwise, execute

deeds (induding dce& of adherence), .otrfirmatiors or other writings or tipartite
arrangsments with any p3rty lo any oontract sr rnxnFsmer* !o which thc Amelgrmatod
Company is n pafy or any vriting* as may bo necrssa4/ 10 bc executed ir order to give

formai efhci:s the above provirioas. The Transforoo Company shall, ander tLe pmvisiors
of I'art lY of this Schem€, & deemed io bo authoriscd 10 exgcuto any such writiags on

bchalf of the Amalga:aatcd Compaay and 1o es:ry out or perform all such formalitios or
compliancos rafcncd to ahve rn th6 part oftho Amalgamatcd CompaDy to be crrried o|:l
or psrformrd,

For the avoidalee of doutrt and wixhour pffijudice tc tle gonerality ofthe foregoing it is
cl€rifr€d that upon thc coming into effect of &is Scheltle, all consen:s, p3:aissiotls,

liccnscs, oertificrleso clearences, *fitoritieD, powsre of aliorndy givon by, issued !o or

ex€cuted ir! reiatisn to the Translerred Urdcrtsking sirall sbrd lxansfcrxed 10 th€ Traas*€e
Company ar if lhe slme were originalty givca by, issucd to sr gxocutsd h favow ol al€

Trensferee ConparS and tho Tr$slbree Company shxll be bound by the tenn$ thefe.f,
tho ohligrtiou and dutics thereurder, and the righte and bencfits under tho srma stull be

avail*b1a to the Trsnsferee Compary. Thc lruadbroo Compary ihall msks spplicstiotrs to

sny R egulatory Authority ar rnay be neclss{ry in thie behalf,

(i)

(iii

(iii)

", r lrt

J1 '%mf*



4t. Without gtjurtice to tho aforcsri4 it is chdfied that if any a$ets (GsttE' claims' rigltr' titlc'

int t€st in or authorities ,etxins to 
'u"i "t"ttt) 

or rny con.oct' d€€ds' bord$' ag*etn€'''' sch€n€q

sfiag€mcnts or othe, in** o?-ri"d"* nrture in rllatio! to thc Transferred undarrking

canlot bc t nsftn€d to {lc r*u co.p-y for any rersou whibosl'€4 6s Amslg0Ddd

Conpuny shall hold suoh assct or cqrtsr! doods' bonde' "grg*:' 
schcmag' nrangpmcor or

othcr irseumonts of *l"t o*"' 
""nio-in-ioJ 

fortho bcnef$ of tho TnsS(!! company' ilsofar

;;, ,.t;** to to rlo, till such time t! ti! tEnrfsr is aftctrd'

TfoIJfir o! Liabillties

(D Upon the coming into off€ct of this Schome' all dcbe' liabilities' loa$ raisod urd us€d'

duties aod obligrtions rorating to thc Trmsfrn:d Uldortaking as on tho APPoitrd-Dst!

including (i) all lisbititi* wdcl arouo out offio activities or c'pel aions oflio Transfenod

Unrlcntakiag; *d (iD *;;;;itr" loans or bcrowings (ln:ludros d€b€ilhlt$) nired

incurcd and utilized sofofy dr ft" 
"ctivities 

or opcratious of thc Traorfurcd Underding

6hs[ without *y rutnoG * dcod' bo md daod tansftrcd to and bc rlccmcd o bo

tnnsfcned,n"T*,,ru*uc-'panytotho.'$!frt-thtttheyaraorrtrmdiryou'tho
Efhctive Do and sfr*r Jme Oo Auitg, liabilitias' loans' obligatimr and dutia of tbc

Tnnsfcrrec ComPanY:

(ir) Wherc any of the loane raissd {rd u8!4 debe' liabilitiog' dutics md obligrtios !s o th

Appointcd Date doot'a to Ut-t-"f-uO t m ft*"ton* Cotp"tty Uavc bo d!{rqC

by the Amalgarartd Co*pury on ot 
"nur 

tlte iePoP ?e 
s[d Prior b drc Bftctive

. Dare, so$ asoh"'gp shd';ieemcd to have bccn for rnd on tac'ut of tho Trrnsfcloc

ComPanY'

(iii) Upon thc coming into aftEt of ffre Scbome' all loanr raicod aad usod rnd dl dobts'

liabilities, dutics snd Offfi-t itt*tt"A c croored for the oporatione of1io fn-ntnrd

Undofirking froln Oe 
^piiotoa 

p* -o prior o tho Bftcive DEb' rubjcct to 63 t!trms

of this Schome, ehall b":;;; h*" besn raised' urod or incuned fu rnd on bc'haEof

thc Tranrfemo Company, ond tmfU 
' 

tt "** thoy lts outstanding on lhe Eftctivo Dac'

without .ny fifthor * * Juoa U -a o-a tr€$f€rr€d to rtd bo dconod to bo rrro!fu
to thc Troneftrce C"*p*y *a rhslt becoms tho losns' dobts' lirbililiiog' drties rd
obligatiors of tte Tnnsfecp Compony'

Ia so far as tbe *irting Etrpumbrrtrcae in csP€ct of the li'rbilities pocgidng to tho

Transforrod undertaking rte concamd, or thos!, ir any, crc6d aftEs tho Appointcd DAp

in sccordrnce wift tbis sgheme ovst the a*scns comprired h lho Tnorftrod undcr{aling

cngftrre,d to rho Trsn!fu c.nmpany by virtuo of lhir Schulc,ruch Eacumbrocos shall

wi$out any furihEr rct, instn-tcnt ot aosd bc modificd and sb8ll bo aden'tgd to 8nd slrrl

oge{atc only ov6 suah issets comFrirod in tlo Trao!ftmod Utrd€dlking which htrc bcca

#;;;-;;il o me ai'rccaid li'bilitios' Providod thst if anv of the arsob

iililJ* ,ftt ftttfrrr€d Und!trtrkitrg which alc beiag tranef,errod b rho Trangfcr*

32 .%,*
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(v)

Compltr)f purrurnt to tiig Schdtre hrvo not bcen Encunbcrsd as af,or€ssid. $&h arsca
shrll rgmain' unencumbqd and the sr(isting Encumbnaccs r€f€rr€d o sboyo shill mt bc
Gart dcd to rnd shall not oparco ovcr ouch assets. Tho rbsmce of my formsl emrndmGnt
or approrral whic;h mry be rnquirod by a londor or truebe or third party rhall mt rftat tho
opcr*ion oftho aborc.

For thc avoidanco of doube, it is horcby clrrificd that in so far as tho aeeo comprising the
Rcmaining Business aro concernd thc €ncumbransoe ovsr such assans in rcldio b ltc
lirbilitic of ths Trangftnad Undcrtaking trursfqr€d to 1io Trrnsfcrre€ Company in
rccodanco with this Schomc shall, as and from tlro Effeotivo Dato withort any finthor ad
instrumcat q decd be reloeeod and dischargod ftom the obligationr md Eacumbrances
relating b thc sure. Thc abeence of any fonnal smsn&rcmt which may bo rquircd by a
bodrr or tusbo or third pdty shall not atroct dre operatiu orftlte above. Fr:rthcr, in ro far
as the rs:ets conprisod in thc Transftrrod Undortsling are concornod, tho Encrmrbratcos
ovot guch asscts Flating b any loans, bormwings or dobcnturec or o6or dobfis or debt
$curiti€s or liabilitbs peraining to the ncmaining Burinosg rhall without any filttbcr apt
or dced bc rrleasod rnd di*hargod fronr euclr Encumbrinces and shall no logor bo

available as sslrity in rclcrion to such liobifitier,

Without Fejudica to tho provisions of the forcgoing Clarror and upoa ttc oftotiveness of
thc Scheing tlo Amalgarnafod Compaly and the Transfcrco Company shall aracub aoy
insbument/s and/or documsnt/s with euch other Frty, as may bc rcquired, and/or do all tho
asts 6nd decdi as may bc rcquirod including the filing of nccorsa4r particulan and/or
modificction(s) ofcharge, witlr tho rospeotive Rcgietrsr ofCompanios to givo formrl ofrrct
to tho abovo provirions, ifraquircd.

It ir orprecrly pmvidcd that, ssve as ms$ioned in this Claue, no othcr tcrm or condition
ofthe liabilitisc trrnrforrcd b thc Trsnsftrcc Catlpony rs part oftho Sc,hc,rnc is modificd
by virtue ofthis Schcrne o)(c8pt to tt! sdsnt that Buch amsndmont is rcquircd by noccssary
implicAion

(viir) Subjec't to tho aocoecary conseab bcing obtahe4 ifrcquired, in accodlrca with thc Er66
of this Schomq tlrc prwirionr of tiir Claugo shall opcrco, notwithcmding Enything o th€
con_trary contalned in aay instumeng dced or writing or tle crns of smctioo or issu! or
oy eocurity documant, all of which irufrun€nts, deods or writingl shrll strnd nodifiod
and/or suponoded by the fucgoing provisions.

kN, t@dot ed o pr Fpceedings

(r) Upon the coming inb effes{ of thir Schemc aU legial, taxation or other proceoding
including claitls, disputos, csus€s of action, litigation, eto,, whetier aivil or criminal
(inoluding bcfote rny statuiory or quasi-judicial authority or tribunsl), by or against thc
Analgunatcd Conpany urd rolrting to the Trrnsft,Fed Undertaking |Dder any strn t',
whahcr pending on tho Appointod Date or which may be institutod any tine tlssancr,

(vi)

(vii)

50.
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(i0

(ii,

rhall be coniin{cd and cnforctd by or ogainsl lic 'fr&nsferce Company a&er the Lffoctive

Dat€.

"l'he'f;ansf*ec Compsny unde ekes !o havc all legat and other proceedings initiated by or

sceinsithsAmalgamatedCompanyrefgnedtniosrrb-glause(i)Above:.filsfsnedtoi$

"il";;; 
#;,:t" etr"o'iu* D::e' and to have lbe sarne continued llaseculed snd

enforced by or agaitrst lhe Tmlslbrso Company as thc tase may be' to the exclusion ofthe

Amalg*m.t€d Compalry'

No*ith:randing the ab$"e, in case the proeeedi:rgs refered to in 
-sub-slause 

(i) above

ca nct bc trslsferted fo' uoy '"u*n' 
* tt'u tt*tiet iatr{ss time'.till surh hans&! t}te

Ams.lgamared Company shaff oei"nd thc sarne in accsldsnee with the dvice of lhe

Transfe;recompanyandatth€c0stofthsTransfereecomp*ny'andtheTnnsferes
i"].tn*r- .fr"ff reimburse, indemni$ and hotd harmless- tho Amaigarnatcd Company

aaain$ all liabilitie* and obligations inowrcd by rhe Amalgamared Company in rospect

tt "r**
IimploTex

tt fursr]8nt to gomp:etion ofPart lV a{thir $chemc' ali BC Blsiness Employees shali become

*te employees of the Tr8$fotoe Comptrr|y' subject ta tlre. provisirxs hereof' witbout any

braak in thci, ssrvic" *o ", 
*. o*t. .t cin*nu-ity or s"n ice snd. oa t6nus a:d conditioas

no less favou:ablt tlx* 
'Lo'" 'n 

*lti"ft tf'ey are engaged griol b the da1e of uaDsfer 8lld

wi*lot.:t nny inlexuptior: ot' u'*i"t as a 
'csult 

of the ira:rsfer of :hc Trsnsfered

llndertaking. |cr tht p"poi- of foy*tnt of tny componiatio$' grsluity trd othoi tinninel

bc:Tefits, th: t'n*'o*p'ui-p"l serviccs oi such BC Business Employees with tho

Amalgsrnated cotpony *Jdi"ito b* t*k*n inro 
'oc"on{ 

and paid ias and whon payable)

bY the 'lransferee ComPanY'

(ii) All arnounts stflndingto tfe crcdil ofthe 3C Business Enpioyees in such Employe Boneflt

Funds end :invostme*' *"* UV tt'ft ;*ployee Beaefi: Fund: wbich stand to lre cr€dit of

the BC Br:sinoss E*pt";;;;tl be falsfened ro euch Emplolee Ben€fil Funds

nominated ry tnu ft*srJu--Coip*v *d/ or such new Employeo Btlrefil Futds to be

estr.blished a:rd causpd * l" ,oogli"ta uy sppfopriats goYemmettal audroriti*' by ti:e

Transferee compsny, or tn the 
-governms; 

prwident fund in sase of BC Busineg

Br$Ployees who u:" ttot 'iilitt* 
tolcomemsrnber:of the providoni fund mabtriled by

tha'iiallsfsree Company dn and ftom the Effective Deta' with eff:ot fron the Appoir*rd

Dalo, anC subjeci 10 ***f't'* Jt'"*" 
"pprcved 

by the rolovant authoritics' tha Transftr€s

Conpany:hall rnako ritJ*""*"ty "ontibxiottt 
for such BC Businrss Employcas tn

rclation to thc cmFloyee Benclit Funds

f,1.

In relaril)n lo tbose BC Busincss Er:plnye€ii who are not 
'oveted 

utrdet lbe provldeot frlad

utst ofuhe Amalgame:ed Ccrnpa':ry or who do nct rnjay thc b*:l-"'-Ti::::::Y
il:i.ii; ffiff'*i-- *Ju-"*amared companv is making contrib*tions to tr'e

^ '.: }^Cr{n

{iii)

tu lfrt



govqrmort provid€trt fim4 tfe Trancfq€e Company shdl strnd subotitubd for $a
A:oalmmdd Company, for all purporcs rvhatsocrrcr, including rolating to fte obligdion
to nrlo contributions b the said fund in accodance witlr tho provieions of suoh frmd, $rr
bws! cb, in rccpoct of such imploybcs, suc.h ftst dl tl& rightr, dutios, poq,q8 and
obhgsrions of tlrc Amalgrmsted Company in rctation b such providont firnd tust shall
beomc thoro ofthe Tranrfuroc Company,

(w) Pading thc trgrsfrr Es eforcsaid, the Employoc Brn fit Fund duos of tbo BC Bueiaoss
Bmployoos would be eontinuod to bo dcpoeitcd in the cxisting &nployo€ B€n€fit nndr of
tbc Amdgrnaf d Conrpnny.

Trzan prt oI the lbrralgarrdd Conpry Opttow / Sryial lr1r;dx/tttw IBL Oprfont

Upou Pafi IV of tho Schans beorning c'ffcctivc! flo cmployoos of the &nalganabd Cornpony
(irss?cadve of wholber they continuo to bE lployess of the Amalgarnabd Company or orc
trlD!f,€rrsd to th€ l)ansfrrro Company) holding my optio[s (wbothcr vootod or otv€dt d) uldcc
thc Exitting IBL ESOP Soherrc or under thc New IBL ESOP Schanc, slrall cortinuo to hold sugh
opions on tho rrsp*tivo trms rnd conditions as har bccn prior to tho mming into oftct of Psrt
IV ofthe Scherne.

lcctiolt Z - R.Erili'g Bulirc||

53. The R€ilaining Buainess aad ell the asset!, liabilitias rnd obligations pcilaidry ther€ro $al!
continuo b bclong to ard be vostld in ssd bo msnaged by tho Arnrlgamrfed Company $bjcct to
tho povisions oftris Soheme in rclation to Enoumbrances in favour ofbsnk& fnrncial inetihrtiqrs
End tustees for dpbouturaholdsrs.

All legd, taration or otha proa*dinge whgthlr civil or c.rimjnd (inclding beforc rny stctutory or
quari-judicial suthorig or fribunrl) by u rg'ingt 6s Atrlalgrmrbd Conpaay mdor rny rtatutc,
wholhor pcnding on lho Appoirtcd Dato or which mry bs ilstitubd at any timo theroafur, ond il
cch caso r€l8ting to the Rcoaining Businex (inoluding tbocc rEtating to sny prop€rty, right, powEr,

lirbitity, obligetion or dutics oftho Amalqrnrrod Conpdry in r$poct ofth€ Rrnairing Busincee)
ehsll bc lontiau€d rnd enfucod by or egainst tho Amslg.mrtod Company tfter tho Eftctive Dar,
whioh shall kocp thc Trrnrfrree Comprny firlty iudornnifiod in thrt bohalf,

With cffcct fiom tho Appoinbd Date and up to ard including tho Efftstiva Daa:

(i) tho Analgamafcd Compaay rhall carry on urd shall bo demed to have boen carrying on
sll bueinoss rnd sctivities relrting to thc Rcrraining Bueiaess for and on iE own bshal4

(ii) all prolits accnring to tho Amalgamabd Cornpany therscr or losscs arising or incunod by
it (including tho oftct oftarcr, if any, thcrton) rclating to the Remrinilg Business shill,
fu al.prpoees, bo teated as tho pofrtr or losscs, as thc casa rnay bo, of flcAoalganorod
Conpany; and

c|||l
*filhl Wllntd



(iiD all asseb and properties acquired by tfro nmfqmat{ :o.-p*y 
ia relatioo to t}e

Romaining Businoss on -a "n* 
tho Ap?oint€d Datc shall bolong to aad continuo to

omain vsstcd in thc Amalgrmrtcd Company'

Sccfiol3 - SlumP Ercbrqe

Scclion 4 - Ibrrtiol Mrtterr

f,,

Tho TlargferEd Unrlcrtrking thtll b" Ernsftrred frorn thc AnrlgUaAd ConP,[y to So

Trosfrro Comprny at iB valu! Apt"-e ln Orc Uoot13. on;fro Annohted D8e' i'e' Its'

;;Jo,;;id (rup; rortv rmo cioro s*ttv r"n" -a rui"v Fivo Thoucurd) (Thrdntd

d;;;'lans vi*'). Accordinglv-upon this Part Iv becoming efiectivo' in couidcrcion of ttc

taasftr rnd vertrag of the frausfeisi Und'ltririlg io tho Transfttoo Compaly oo ttc Bfioctive

iil-* * r*rr-r.* daie as tho Anaisso,ig conpany may conssnt to ir writinS; thc

lllgat*"0 C"tpany ehall bc entitled lo-Ecoivc' and tha Transfonr C'ompony shall irsuc aod

E[ot to th€ Amalgsmatod Co-p""yq":fpf'S00 (Four Crorc Thirf 
-Seven 

r 'tto Thcs thousand

andFivoHundrcd)oquitystlsl€s"to"i't."valugcrcditodasftllypcidup,whichohallbo
;;;J* ;;;to tuc transfer€d Undereking value ('shnp Errhugc shrrc|'J'

The Slump Exchangc Sharss shall rankpripas'n in alt respcce' with the a<isting cquity sharcr in

thc Traasft,oc compmy..Th€ shsrrs isued to $e Amalg'n'd Company by fu 1rusf€tt'

*rr* Ot"* to Ciause S5 above, ahrll be isgucil in dmrtorirlind form by thc Trurfrco

ilIG,'J.., "tt 
t*itc nciffed in writine by tbc Aealg'ndcd conPany to tbt Ttalrftr€o

c".i-V. fft" 
"ppt""al.nd 

cousntto this Sohonc by tho sharaholdas oftho Tnorftrtc Conprny

Drrtlu,lttos€ction8230to232oftheAct,slrallbo&smodiomeErlthdsrEhsb.Fholdcs!b5w
ilj]*i6]il;rr *r"*, for tlre iss''rco of sharcs by the Trrnsferao comFry to te

Analguaated Company pu$uant to this Sclreme' and o{hcr provioions of the Ac{' s8 may b€

applicablo.

Lirbilitics, if any, on rrcount of incomets'( in retntion b thc tr|trfrr of fte Trmfu
Undertrking shall be on account of the AnalgErnated ComPany'

Aly liabilitios oa acoount ofincome-ta:r in rclation to ths Amrlgasrild Coflipany iD Fhtioo-to thc

Transftrred Undcroking rld pcrtrming to tht p'riod pritr to theApPointod Datc' inctrding all or

rnv liabilry refundd ct€ditdclsims ;itsinioi t" th" pttiol 5fo- rhe Appointed Dru shall bc

i*noa 
", 

il"titi.vlttn nd/creditdclaims of rheAmalgrnood company'

Ary tax doducion mado by ttre Arnatgamobd Company fiotn- youtta paid to tho Trrntrrrcd

Unirrt tiog ofr'r-*g"-*ing Compef botrxeon thcAFPoiffid DtE md fio Bff€ctivo D6 ihall

b€ doomod to have ba€o rn dc b1. {r; Amalgamated Compry towards immc of Tran*rec

1".*"t oft lnai.*, tax t€fimd, rsbato, @dii payrncnt' scbf or dcdustioffi sbsll be dccd to

haw-bosn or account of or paid by tie Tnnsfuoc Compcny'

crruoccf)c coey*,"'"Trflr
ffi
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61. Upon tho Scheme coming inb cfu and with sffect fiom 1tc Appoinied DatB, thr Trsnsfutc

. Compoy shall bc psnnilted to rwice itr inconetrx rchrmr, Tax Deducted at Sourco ('IDS')
tltlt.'te and Tax Colloctod al Sourcc ('TCS") rcturns aad othcr dircct and indirect ta:( reh|rns md
clain rcffuddcccdig pcrtrhilg to tte Transftned Undertrking pursuant to t!€ provisionr of the
Sohomo.

Upo thc Schemc coming into effect md with sffcgt tom tho Appointed Date, the Amalgroafcd
Compuy rhall bo pormittsd to fwhc ib incodFta!. rEtulns, TDS r€tuirg TCS t{lturrs and oths
ditwt ard indiroct tE( rstmq atrd cldt! rsfinddcr€dib pertairdng to the Rrmaining Bulincs!
pulsuet to lLc Fovisio$ of tio Sslmo.

62. Ircrcue b tulnrlsed capltd of the lloxlerec Cotttp,ty

(t) Upon this Schmro condag hb offeot and with ofcot fiom thc Appointcd Dsb! tht
autborized sharo oapitel of tbe Tnnsferce Company shdl sirnd inseared from INR
50,00,00,00 (Rupeos Fifty Cmre) to INR 60,00,00,000 Eupcos Sixty Clon).

(it) Tho cgpital sla$o oftho Msmoraadum of Association ofthc Tiangfsrc Comprny rhalt
as a part of an{ upon thc coming into efu of tic Schcrnc and wif.hout any ftrther act,

dced, itrstrumcnt, rceolutim or writing bc rcplaccd by tho following clauee:

"Y. Ttu anltorhsd dwe capitat oJthe Conpry is Rs. 60,00,00,Un (@a Siny Ove)
dlvilled tnto 6,00,M,1XN (Sir Cwre) equity slwes of Rs. I0 (@es Tal eah ... "

(iii) It ic horeby slsrifiod rhf,r for the purposc of tlis Chuee 52, that llc consot of the

shaphol&rs of thc Tnnsftrcc Comprny rhall bc euffrcient for the purpoeer of cftcting
thc a,bovo assndm€nt in the authoriz€d sh8rc capital ofthc 'l'nnsfcrcc Comprng and shall

bo doomod t iucluda mmant uador :ny othor provision oflhe Ast that m.y bo afPlioablq

md lfiat no fufthor rceolution under any prcyirions of ths Ast would be seporely rcquirod.

Notwithrtaading aaything mntainod in Claurc 73 ofthir Schemc, the Tnnrfcrc Cornpany

shr[ diechargp dre applicablo filiag fee and stamp duty in rgldion b tlr inorogse of tho

admrizod sharo o4ital oftho TransftrcG Company.

Scctlon 6 - Accounfing T|t.tmcnt

The Slump Brchange of thc Tnngftrrcd Undortaking by lhc Amalgunaad compmy to the Traarfere
Cmpony in exchango for Slump Brchrngp Shares ehall bc &coutrted ar follows upo! 6e sch€me

becoming oftctivo:

63. frt tfu boolc of tlu Anulg@ded Cot rp@'ty

(D The oecounts roproaenting ths srsotr end liabilitiss portdning to the Trmcferrd
Undertaking in thE books of ths Amsl$m.tad Company shdl stend clorod upon tho

trgnsfer of the Trgnrfrrred Udertsking to rho Transfrne Compaly.

CrdnoCvuo CoDt**T3ptt'*o
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(ir) Any difforenco arising on account ol tlrc nct assots tmsf€n€d over the

rrausfcrrrd undu*rkitig v"t* a* * *o"t clause 56 or vice vcna shall be recognizcd

in the strterncnt of frdrnl bss/ gencnl rcrervel cgpital rE8€|nr3/ invoslment in rutrsidi{y

as Pcr thc dwrnt accowrting principlas'

64, In tle boo,8 o! tle Ttmqferce Compary

(i) Tho Trensfcroc Corrpany ehall upon the Schemc coming ino efrct resosd 0ll sssoh md

lirbilitics of thc A;;fr'"t"a Cotpuoy p*r"ining m te Tranrftned Undcfikiry vernd

in it purruant to this il"-u' 
"t 

ttt" 
'op*ti"" 

book valuce ther€of rs rppooing in the

books ofthe Analganaed Compaly'

(D Thc Transfueo compary sh8ll cr€dit to itr cqu.ity slrfe capitat tccomt ths rggr€gde frcc

vrlue of tte gl*np'F;h*c" Shares' issued and allotttd by it ro ftc Analgrnatnd

Company Pursuast to ClausE 56 oftiis Schatne'

(iil)ThodiffarencearisingpursuantttheSchameghslbctdtsftrr€dtogoodwilvcapital
rerorveJ otbe'r oquitY'

Secdon 7 - Cbrnge of Nrme of thc Trenrftrto Conpeny

65. Subj€o't to Applicable Lsw, rs s parl of ths Schomc urd upon is offectivor:rors' thc nrme of thc

Trursfercc compony *"ri ie-crrrigca to .Bharat FinuciaiJnclusion Limited", bcing lte nrme of

thc Amalgamating comp-r. ii"i*r"rr*. compaay shall take oll noc€$8ry steF to givo cfft.t

to suob change ofnanc'

65.FromtheBfrcg'tiveDaetillfrotimetllcssalyformalitiocrtlatingothegbsggofnarne.l
complctod, the Tran'e"o Co^p*y tndt be eligiblo to use iB Pres€nt act[€ 'Indusltrd Finuaid

lnclusion Limited' to onsurc continuity of iB oporations'

61,T}eabovestlaltbeetrecrodasaninogralputofthgSchcmenn.lslnubGd.GEcdtoboigduc
aompliamo ofthe applicable provieions oftho Aet'

PART V- GRA}IT OF SPECIAL INCE'NTIVN OPTIONS

Grm o! Special Incsntivz IBL Optiow

(l) Upon Part ll ofthis Schanc becoming offectivo' tho Aralganltcd Company shall' in ordcr

to €nsulo continuity lnd rsiFntion o-f tht Blttl' Btoployt* witi IBL' cfad a NGw IBL

ESOP Schomc in tsror of which IBL ehall grsnt to sPoaifisd BHL Employcos ('$podd

Lncen{ve Ellglblo Erploy€tr"), stock oPtions ofthc Arnal,Samatad Conpany as a rpccial

ioceotiw {colieoti.'ely refercd to ae "spocirt hcelttvc IlL Opttou)'
Cedm.qrfus Coyy**rury*
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(ii)

(iiD

(iv)

Thc tml number of Spccia.l Incontivo IDL Options rhall be eush thrf upon covcldon, thc
holdcrr tfurcof would bo cntitlod to such numberr ofIBL charos Ns ut oquivElcdt in valuc
to BFIL shrrc{ lhat would have bccn hold by thcm upon grrnt and conversim of rn
.ggr€grre of (a) the Uflillocsrcd BFIL Options; and @) an additiongl 3j,00000 (thiny five
lakh) BFIL Optione on t rms that arc no lsss favourable than thoso oftle Unalloc{tcd BFIL
Options, rs dststrnin€d in accordancs with tho Sharo Exchango Rrtio. Ths Specirl
Inaoertivo IBL Options shall vect ijn the martner set out in sub€lauee (iv) bolow.

All the Spccial Incartivc IBL Options shall bo grmbd on a d.b lvithh 30 (drirty) da3a of
thc Efrcctivo Drrc ("$pocld Inccntive IBL @on Grrnt Drtc). Thc BFIL Enploper
r*rho rheu constitutE tho Spooial lnoentive Eligible Ernplopee, the quantum ofthc Spccial
Inceutivo IBL Options to to grEntod to oacl Spocial Incontivs Eligibb Emplopg aad othcr
terms and conditions in rclarion to thc Speial Inccntivo IBL O$ions shall bo d*srniaed
by tho nominalion lrd rsmutqation connittec of tbc Bosrd of IBL., @ thc brsis of
rssomnondationr r:coiwd fiom thc BFIL seNrior mrlagerncnt (as dcfincd in thc
Inpleoentatior Agoomor:t).

Thc Special lnocntivc IBL Options shall vest in the following mamer:

(a) 5b % (frny p6r, ccnt) oftho Spccial Inmntive IBL Options ('spochl llcs|ttve IEL
Opdou - Tnnchc l') shall havc a rtaggered veting poriod of3 (thrso) ycan such
thar l/3 (ono third) of tho Spocial Inc€ntiva IBL Options - Trancho I shdl v€st m
cach of thc firgt univcr*ry, tlre sccond snnivers!ry and the third annivonary of the
Special Incentivc IBL Opions Onnt Dde;

O) 50 % (fiiy pcr. cent.) of tho Spocial lncontive IBL Optiori (*Spccirl hceddvo Inr.
Opltou - Truche ?) sball hava a staggcrcd v$ting podod of 4 (four) years such
that l/3 (onr third) ofthe Special Incomivc IBL Optious - Trrnoh 2 sball vest oa
oach ofthe cecond anniverorry, the third anniversory rnd the fourth aanivorrary of
the Spooial Inoative IBL Options Grant D@.

Fc tho purporus oftha grrnt oftho Spcciat Incontivo IBL Options, fiactimal cutitlcm€oh,
if any orising punuant to 6o application of tha Shac Exchango Ratio as rbovc shal bo
roundcd ofr to tlo nust highor icogor.

Th. grml oftJF Sp*ial Incentive IBL Options to thc Sp€cial Inc€ntivo Eligiblo Employeer
punuatrt to tilc provisionl thir Clrwo 6E, shrll bo cftctod as En intagrsl pa:t of|ts Sch@G
6nd conrGot of tto sh!filhold€r8 of the AmalgrynatEd Cmrpany O tho Scharm rball be

docnrod to bc tbeir coascnt in relation b sll maten pGrtiining !o tbc grrlt of th3 Spocirl
Incentive IBL @ions, inoluding without limitrtior\ for tb purpos.s of crctiag the Now
IBL BSOP Sshsne ard rll r€ktod mctks. No ftrthcr approval ofthe sbartholdcrs oftho
An"aIFEat€d CoopErry would be rcquircd under Seotion 62 of tto Aot or tho Companios
(Sharc Capital rad Dobcntuu) Rulee, 2014 and/or any other appliceblc larw. '

.".#ffffiri*

(v)

(vD
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(vir) Subjoct o applicablo law' the entitlemcnt oftho Spesial Inccntivo Eligiblo Bnplopor to

the soccial Inconrrvi fij iroi"*-Ju * atproprislety r€fl€cted in the accoutN of thc

Amaliarncbd ComPrnY'

(viii) Tho Board and tho rclwant committees of ihe Board of the Anralgrmstsd Comprny rhall

takc such aations and executc such fiuher documonb as may be neceesuyor dosirablc for

the purpos€ ot givi; 
"in"i 

to tnt nt"itions ofrbis-cLr.use 68' in vicw ofthis Schcoo rnd

ir rcmrdancs # tl";;Jl;t of applicote laws includine 6o SEBI SBBB

Regulations'

PART VI. GENXRALTSRMS ANI} CONDITIONS

Iix pmvk,''''. of thu Pet sMl be ryplicdble to Pt' II' pnt m' Pnt Iy ed pmt Y oltle *lune'

69. Tho Analgamating company' IBL and the frnnsfoa 
Cyrryny ahall raako noccsaary applicdions

bebr€ the NCI'T for tl" ea';;; of t}is Scheme under Soctions 230 and 232 oftho Act

70. Tho Analgsmsdng Company (by is Board)' IBL (by.its Bosrd) rnd tlc Trursftrco Coopany (by

its Boad), cithcr by trornrc'ivcs o througtr a commitce appoitrd by drern in ttis bobaf' may

joiatly anrl as mutuatly agreed in writing:

(i) in their full snd ab3oldo discretion' ssssnt to my altcration(s) or modificdioa(8) to tLis

Schefle which the NCLT may deem fit to rypfove or impose, 8d/or ryTy T::
modificatioa o' 

"'ie'ol;ent 
wnicn oe sords of the Analgemating compann tsL 6'l tbg

Ttansftroc 
""tp""V 

t"V i"i"ly and mutually agrto in writiug' oonsidor n'ce$$y or

deskrble and b do at acts, docas Ena thingg rs may bo nocesscry, dcsirablc m elgedieot

for carrying t}e Schcme into sff€ct'

(ii) ary modificdion tD thie Schwto by the NCLT shall not bc binding on the Amalgarncting

Compaay, IBL or the Transferec Company €xoept wberB its prior cosont has boon

obtrinsd'

(iii) give suoh rtirctiong (acting joirtly) tt 3"y F rrutuEllv agrccd in nritiag by tho

Analgrmatrng &ip&' TsL il'trre tnls!'rco Corrpaay rs th€y' mry codsidlr

' nesossary to '*trl*l qtl"'ti.on or difrculty aris'ng undsr this schemo or in rogud to utd

ortno t"*ing JJ#'p-"t'rim of this Schomo or imple'neutation thercol- 
't -t 111cr

wlatsou"ur *n"ostod rhsrowith (including any quostion or tfficulty tdsing in aomGctim

*itn *y ao"""J - io"of"*i shareholilas' rlepositors or dobontur' holdsg of tbe

rEsPrcnve "*';;;' 
t' i" ttl"* the position rolating to tho satirfrction of various

oonditions ofthis Sohgms and ifsec€sraq/' to waivo aoy ofthoso (to the o'dant PqDisEible

under law)'

40
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(iv) in thcfu full ard abrolute diecrction aad by mutual agtmont in writing by tlo
AmalgEltratins Compsny, IBL end the Trongfeoee Compaay modi!, vst?' or with(h${ thir
SchcEo Fi6 to tho Effoc{ivs Dale in any mann8r Bt my time,

(v) detemine jgintly bymutual ogreem€nt in rvriting bythe Amalgamating Conrpmy, IBL and
thc TrsnsforEo Conpany any issuc rs to whethor any lssct, liability, omplope, legal m
othcr proooodings po[tainr 6 tho Trandoncd Undertaking of noq, on lto baris of rny
evidcnce ttnt thcy may deein rclovrrt for tir purposc,

71. Satlcrabllby

If lny part of this Schemo ir found b bo unworkablo for ury ruron whasoevcr, the *mc rhall nol
subjet to th3 mutual agrcanelrt bdw.gl tlto Amslgrrmling Compony, IBL .'rd thc Trcnsfr(c
Compay, aftct tha validity or implamlrtation of thc othe.r partr ond/or provisions oftlds Sdstro,

n, Tho cmhg irto eftct of thie Sclomc is conditional upon rnd nrbjcct to:

(t) this Scherno boing approvcd by tho rcepective rcquisib rnajoritios oftho various chsrrs df
momben (pass€d through postal ballot/ o-voting as applicablQ and uditorr (whorc
applicablc) ofthc Amalgamting Conpany, IBL and tho Tnnsfcrcc Company, as roquir:d
undcr tho Ac! subjcct to rny dispenrstion thst mry be Eranted by fu NCLT,

., 
' . ...... ..(t0. ' ,.{io$sfrome having beon approved by a majmity ofthe public sharebolders oflBl (parcod

through poital ballot/ c-voting ar applicable) in rccordanco with thc rrquircneot8 rol out

, .;.,,.., in tlro SBBI Schono Circular;

(iiD srnctiqtc and ordsn undcr tre provirions of Sostions 230 to 232 ofrhc Act being obtainod
fion tho NCLI

(tO tho c€trtificd copios ofdro qdor ofths NCLT approving this Schcrne being filed with thc
Rogirhu of Companiee, Mdrroshta;

(v) rcccipt of tlrc approvals of tho RBI for tho Amalgamation md thc issurnc€ of the IBL
Shtrcn to tro sh5roholdcm ofBFIL, the Pr,cfprential Allohont, and thc Slunp Exchaagc
offfrc Transftntd Undcrtrking in terms ofrhio Scheure;

(vt) tlto Stock Exohaagoc issuing their obecwtion/ no-objec{ior lcttero snd SEBI bruing iS
couueutr on ttc Schonq io the Amalgamatcd Company rnd tho Amrlg ncing Conptry
inctuding conmeots/ approval after sanction of thc Schane by NCLT, as rcquircd ttdcr
the SEBI Listing Regularionr rcad with the SEBI Sctcme Circular;

(vir) rcc€ipt of tho rppmval Aom tho CCI undcr tlro Competition Act, 2002 frr the

Amrlgamation aod the Slump Bxchangc (ifnocessary);

4t
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(viii) my other approval as mry bc requird for thc Analgrmltion md the irsuanoo ofth! IBL

Sharcs b fro tharoho-il; of 
'fttfSp"ttdog 

compony' rho Prcftrurtial Allortm4 ud tho

Slump F.xchange of tlu fr'*nlrrca Uo*rbking h toms of this Ssbcme rs a rcsuh of a

changa il lau nrlo * tWftti* * *ttm roquirnsnt of e n'gulddy Atttb'city on c
rftcr tno npraaonurdooigrcemeot arocution Drre or icryltrtioll of ury cristing laq

rulo or rcguldion on o aftor tho rclevtnt 
'lab; 

strd

(ix) tho Implomontrtioa Agrosnsnt lot hrving.T* qTitt*O " 
rpcodrlrce with fte t!rE8

troFof prior to rh, rffi of&o dme m *ni..l *odtti*t (ii) to (viD tlo di!tr.

13. E$h psny shdl bcsr its own cost!' ahtrgos' lerios srd ('tp€oroo.in roltiorto or in colsctim widt

or inoidcml o tlis s"h-t";;iiit d; of *o*i* otdi' s"ho-o bv thc NcLr' Pmvidd tut'

all coet rrt erpsn,us ia rcmil to pgist*ion" stdnping, ngulstory approvale and all der coo

ir, *rp*t of Ai" S"ft"tou chall b€ bome in tho manaor ogrcod il thc knpl€ndtion Agrordcnt'
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Induslnd F inancial lnelusion Limitcd

(lsrtificd "l'ruc (lopv ol th( Rcsolutirrn passrtl t|t rhe [-ir\t mceting of thc l]otrd ()f
llirectors cf lnduslnd l'inlncial Inclusion l-imiled held on l'ursd*y, Augusr l.l, 2018, ut
2:00 p.m. in lhr lloard Room', 8rh l'loor, l ol cr l. One Inrtiabulls (icntrc, .Iupiter Mills
C'ompound, 8dI., S. li. lXarg, !)lphinstonc lload (Wcst), Nlumbsi - d{}0013.

RltSOLU',lLON rN Rtit.ATroN 'r'0 llltt c0Mposrl !: sctlr:Ml: of ARRAN(;t]Mtatil.
*RUS()I.Vl:l) 'l llA'l pursuarrt llr and in ircctrrtlancc *.ith thc provisions of Scction 2i0 to 2i2 o1'

the (lompani.! ,{c1. l0l-l ("2{tlJ,{cl-') and thc applicable r.ulrs l'rnlrcd thercunder. thc Reservc
Bark ol-lndia ("Rlrl )(Amalgonralion ol Privalc Sector Bal[s] l)ir.rcrions. ?016 ("Amalgrmalion
Dircclions'), lhs Rlll {lrina|lciirl Scrriccs Provitled lrr, l]anf,j) I)ifcltions. 20t{r ("t'inancia!
Services Dircclions''), Rlll circultr orr finuciai l:rclusior b1. l:xrtirsiort ol'l3anking Serriccs !1:c
of Brrsiless Corrcspolldclt,\ darcd .lLrne 24. ]01.:1 rcad ,,rith the l{ltl lVlaster ( ircular. 9n lJranclr
Authorizari()n dalc'd.)u11 .. l0i4 (togctlrcr, "Rlll lt(l (lirculars";. as applicable. ths Memorandunr
alld Anicl'is r''1 Association rrl the Comparrl. and anr othci applicahlc provisions of any othgr la\v
l.]t thc tiflc bcirrc in lbrce. antl anl dircctions. guidclincs or rcgulations. il anv. ofthe RIll. rhc
Scctrrilics ard l:rclratrgc lloard ol'ludia (lhe "Sl.:llt"). arrd ol ali othq f(rlrvant {!t:roriti.-s. li{)nr
iinrs to titrt. k! thc cxtsnt applicable and subicct to slc]1 ()thcr approvals. con:cnts, perlrrissions and
sanctians ol all apptopriatc irulhr,lilicr- ir,itiluti!)rrs or bodicr. il lcqLrircd and to thc crtcltt
applicablc. and suh-icct to sucir tcrnts and conrljtion; and urodificatiols as ma1 bs prclcrihed b_v an,t
ol'thcrn $,hilc grantint srrch app(tvals. sollsents. pcrnrissto|s and sanctiols, which the Board ol'
l)irectori oi tirc l'onrpanl (lhc -l|orrd l twhich e.rltre.t,tuitt .shull ht dL,enetl to intlutlc un1
('onntittc((s/ canslilutad r(' bi ((nt.\ttr. ctl or on) i)th.'r lt(r:nxt uuthttt.ctdl nt he nthorj:ed h.v tht
llotttLl.'( onnittee k) .t.ret.:isL" itt potrtrt in<lu<litg lfu plrxcrs '-<ulcrretl hv thls llexluti;tt1 ts

hercby autho[ircd to {ccept" (hc c(}n:!rnt and approval ol thc Uoarcl bc ard is hercS} accorded k) thc
(iompany to underlakc thc (ionrp(rsitc Schcnre of ,{rangcmcnl ( 'S(bcmr") involving r/ttlr ,r//a { i }

thc arnalganration oi lllraftrr finaDcial ltclusiorr L,i.iitld (lornrcrlv 'SKS Microfinancc l,imiled')
(-Rl'11,") *ith lrrdLrshil llank l-inrittd t''tt]1.""1 ("'Amrlg.rmation' ): {iii s!.bsequcnt lransflr. as a
gtling conccrn. llir a 5iunlp l-xchanltc basis of rlrc undcrtaking irr rclatktn to thr llusincs\
( orrc'spondcnt trrrsilcs: ol'tirc tllrll. iirrclrrdilg any othcr rclatcd busincsscsy ("llc t)ndcrtahiug"l
tralrslcrrcd to thc llJI- p.r'suart lrr tho r\rrrllganation, lionr llll, to thc (irrnpaly arrd lhe issuancc ol'
shares b1 tho (-onrpany irr Illl, io thc nrar)tlcr contcrnplatcd in llrc Schemc: and (iii) prefcrenti.rl
allotmcnl ol \la arrts tr;, ltll.lo i1s prr)tlotc.t. as an intcgral parl ard pur\lanl t() llre Sqhcnrc. :iucll
tlrat upol c).efcisc ol tle warraDts. tl)c ll]1, p'ottolcrs slrall. togethel with lhI sharcs of ll]1, alrc?d!
held b1 thcrn, h.rld upto l-5'rir 01'thc totrl crpandcd l:isucd anrl ltaid-up lrguirl Sharc (apiral ol'llil.
on a lull)'-diirtcd trasis. subject to variou:i rcgulatury approrals arrd thc approvals oflhe rcspcciivc
rcquisilc rlralorilrcs of lhc v{rior,rs ilassrs ol sharclrrldcrs (including public sharcholders) aucl

cledrlcrrs (il rpplicable) o1 llJl-. lJl'lt, ar;d tlc {i,rnprny- r'cspecrivciy- t(r bc slrcliongd b\ lhc
Naliorai Corrparr La\. Irihunnl ( "N(ll, t -) 

and in accordane c q ith thc apf licablc lau .

RllSOl,Vl:D l'tjR'l'llnR 'lllA-l pursuilnt to tlrc pn)\ i>i{)ns ol tlrc l{}l i ,,\ct, thc Alralgarnation
Directions. the liinancial Serviccs l)ifcrt,Lus. thc RI]l llC t'irculars. and other applicablc laws- and
subject to thc sharcholdcrs approval irnd (Jtlier ri.liu:atory appuals, arrd ir accordarrcs with th.'
tnallcrs :talcd iI thc ulirrc:airl RcsolLrliorr:

l. thc Schcnc. as plaecr.! bclirrc thc lloard. bc antl is hcrcby apprrrr;d:

CIN No. U65999MH2018PlC312539
Induslnd Financial l.clusio. Limited

Page 1 of 2

Regd. Otfice: One Indiabulls Centre, Towef 1, Floor 8, 841, Se,rapali Bapa! Marg, |phinstone, Mumbai-400013
Email: companVsecretary@indUsirld corl



t.

IV.

Induslnd F'inancial Inclusion Limitcd

thc lblkru irtg tlocumcnls arc consi{crcd antl bc attd are herehy approved by thc Board:

(i) Valuation RcPort prcparcd br ]\4SKA & Ass()ciatcs Chartet€d Acrtunlanls

appointed bv thc ('ompan"v. spccil,ving the hook lalue ol thc BC Urrdertaking to

bc t.ansl'crtu'd rrt the (:(nnpalry pursuant ld lhe Scheme and thc nlmbsr of cquit)

shnres to trc issucd h! the (lompanv to ll][, Pursuant to ths same: and

(ii) (.cniflcale b]- thc Statut(x,v Audirors ol' thc Companl' certilying $at the

Acc{lut'ltittg I rcaltnenl in thc Srhc c is itl atcordancc wilh rhe applicat}le

1\(ju!runlittg Standards.

the appoinlmcnt oi Cyril Anrarcharrrl lvlangaldtrs ar lcgal ar'lvisors to the (iompany ltt

relali('n lo thc \chclre anJ rclat*l nlallcri. and MSKA & Associates' Chartercd

Accolmtallls lirr rhe ptrrposes r:rf rlclcrmining tho hook value of lhc li(l {indertaking arrd lhe

nuorbcr {}J cquit} sharcs t() be rsstlccl tv rhc (-rtrnpanl to l1}l' plrsuant to the Schelne' be

and is hcrclt1 corlirmed attd ratilled:

Follorving rht Anraig:rtnation. lhc translcr of thc li(l tJndcftrkiltg Purluant to thc

Anralganration. as a going cotrccrn, olt a Sitrmp lrxchange hasis' from llll- to the Conrpanl'

itcxc|rangclbrsltaresequiva|cnrintxltr|ivaluct0thet](]t,;ndcrtakingtohgissuedalfacc
v4hrc b) the ComparrY to llll.. bc and is hcrcbl approvcdl

thc lloartl lrcrcby e rpr:rvcrs aud autlrorizcs ths I)in:ctots ofthr (lonrportl and the companl

Sccretar,v sevcrally to ulrdcrtalc uril do all thc ntscssar]- auls' deeds and things as rnay bc

rcquircd lirr the cxcctrli(1rl ol' the Schcnlc and other drwttmgnts and for negoliatitln'

tjrralizatitu rnd i'xccutioll Ql an-! ag.ecnlctlts or drxturtcnts incidcntal or antillarl' tlt lhc

transalrioll. a|rd lo ntakc modilicatiolls antl alt,]rations to the scheme and any ol such

documtnts irrcluding those as tla.v bc required or srggcstcd hy thc rclelant asthorit!'/

8\firoritics includirrg {ii thc Rl]1. (ii) lhc rclirvanl slock cxclratrgcs. antl (iii) the sEBI, and

to do suelt rthcr acls. tn.tlsrs- dseds and thirrgls and lo la[e all steps and give such

<iirccrions ls ntal bc ncce:'srrl e\p0dicllt- ittciclcntal' ancitlarl or dasirablc in their absQlute

tiiscrclion rrrar .lccm lll llr givillg cfli'ct to thc \clcme or anrl' other doc||ments lbt its

inrplcmcnttliotr irrclttcling. preparing ud making thc reqLrirul regulatory applications'

filirrgs urdlrr. disclosurcs. as applicahlc. ro thc Rlll. thc stocl orchanges. {he sltl}l and thc

NCL I and any othsr rcgularory aurhorities (including the relevatrt tar. aulhofities) and third

pafii€s. as applicablc. ancl ltlstr to sclrle any queslions or difilculties thal may arise in such

rurarricr as tbe tloard irr its atrsolute iiscrction may dccn 111 and to lahc all such steps lahich

arc incidtntal and atlcillitrl thcrctrr in this cctntrection."

(}rtilied to bc true
lor lnduslnrt F inrnciel I nclusio(f,|mirtd

ft'$D
Seniry Mrllik

clN No. U65999M H2 018PlC312 539

tnduslnd Fitantial Inclusion Limit€d

Diactor
DtN:0t194530
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MSKA & Associates,
(formerly known as '^4ZSK & Associates')

Chartered Accountants,
Floor l, fnterprjse Centre,

Nehru Road, Near Domestic Airport
Vile Parte (t), Mumbai - 400 099"



August 13,2018

To,

The Board of Directors,

lnduslnd Financiat Inc{usion Limited'

8th Ftoor, Tower 1, One lndiabutls Centre

841, Senapati BaPat arg,

Elphinstone Road (w), Mumbai - 400 0'13

Dear Sir(s)/l'1adam(s)'

This has reference to:

Our Engagement Letter dated August 10, 2018 wherein the management of Induslnd Financial Inclusion

Limited ("lFtL" or "the Client- or "Transferee Company') ("l anagem€nt") has engaged tttSKA &

Associates, Chartered Accountants (" SKA" or to render vatuation s€rvices to IRL

Dursuant to the Composite Scheme'

We betieve that our anatysis must be considered as a whote. Setecting portions of our anatysis or the

factors we considered, without considering att factors and anatysis together coutd create a misteading

view of the process undertying the vatuation concLusions' The preparation of a vatuation is a comptex

process and is not necessarily susceptibte to partiat anatysis or summary description' Any attempt to

do so coutd tead to undue emphasis on any particutar factor or anatysis Thts Letter shoutd be read in

conjunction with the attached report'

Thanking you,

For itsKA & Associates (formerty known as 'llzsK & Associates')

chartered Accountants

Rajesh Thakkar
Partner
M.No. 103085
Ptace: Mumbai

Strlctly Confldenti.l
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1. Background & Purpose of yaluationr

1.1 Bharat Financiat Inctusion Limited (formerly known as SKs 
^ 

icrofjnance Limited) is public company,
timited by share6, incorpordted under the Conpanies Act, |956 with corporate identification number
165999MH2003P1C250504 and having its registered office at Unit No, 410, l'iadhava, Bandra-Kurla
Compte<, Bandra (Eas0, fiumbai 400 (}51 (lereinafter referred to as ,.BF|L', or the "Arnalgamatir8
Company"),

BFIL is registered with the Reserve Bank of India ("RBl") as a non.deposit taking nm-banking financiat
mmpany (a micro finance institution), The equity shares of BFIL are tisted on the BSE Limited and
the Nationat stock Exchange of lndia Limited (together the 'stock Exchange6,'). BRL is engaged
primarily in the busingses of pro/iding smatt vatue loans and certain other basic financiat servic€s to
women In rura[ areas in India, for us€ in smatl business€s or for other income{enerating activities
and certain non-financiat, non-lending activities which comprise odgination, servicing and cottection
of loans as a businGs correspondent (as defined in para 1.4 betow) for Induslnd Bank Limited (..lBL,'
or the "Amalgamated Compaq/,) as well. as provision of other products and seMces;

1.2 IBL is a pubtic company, timited by shar€s, incorporated under the companies Act, 1956 with
corporate identlflcation number 165191PN1994PLC076333 and having its registet€d office at 2401,
General Thimma!rya Road, East Street, pune - 4112 ool and is ticensed as a banking compary under
the pror'isions of the Banking Regulation Act, 1949.

The equity st'ares of the Amal,gamated company are tisted on the stock Exchanges and its gtobat
d€pGitory receipts are listed on the LL0(aibourg stock ExcharEe. IBL is primarily engaged in the
busin€ss of prwidlrg banking services in India. IBL is engaged in the brEiness of, inter atia, banking
and financial seMce6 including retait, commercial, corporate and irwestment baikirE and weatth
managefil€nt services catedng to both comumer and corDorate customeE.

1.3 fFfL is a company inctrporated under the Compani€E Aat, ZO13 f,the Act") with corporate
identificatim number U65999,I1112018P1C312539 and having its registered office at 8th Roor, To/ver
1, One Indiabults Centre, Ml, Senapati Bapat Marg, Etphinstone Road (W), ,{umbai _ 4OO 013.

lFlL is a wlro[y owned subsidiary of rBL. The main objects of IRL inctude, inter atia, to carry on the
b6iness of busine5s correspondent/ business facititator or authorized agent/sub-agent to customers,
for \ario[6 cllents from time to time inctuding bank, financiat institutions, cenrrar govemment, state
gorernments, quasi-govemment agencies or any person (wbether incorporated or not) in lndia or
etsa'Jhere and to provide varioG selvices in connection with the same.

1,4 "Bc Business" means the mn-financiat, non-tendlng actMties canied m by mL which comprise
origination, seMcing and collection of toans as a busines correspondent for IBL as wett as Dro/ision
of cenain other products and seMces.

1.5 BFfL and IBL have entered into an rmplernentation Agreement dated october 14, zo17 (the
"lmplernentatlon Agreement") pursuant to which the parties thereto have agreed, inter atia, to the
amatgamation of BF|L into IBL in accordance with the appticabte regutations and as provided in the
composite Sdreme, the issuance and a[otment of the wanants to the rBL promoters, and the
subcequent transfer of the Tramferred undertaking from the Arnatgamated company to, and veEting
thereof ln the Transferee Colnpany, as a .going corKem, on a sttrnp sate basis, by way of the
CornD6ite kheme.

1 Terms not defined id this report shat( be ai per the composite kherr'e which have b€en reproduced in
Annexure I

&
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1.6 Ar per the Comp6ite Scierne' the Transferred Undertaking shatt be ttansferred from the

Amatgamated Company to the Transferee Conpany at its vatue appearjng in the books as on the

Aooointed Oate l"transforlod Undertaking Vatue")'

1.7 Accordingty, upon the composite Scheme for the Transfened Undenaking becorning effective' in

consideration of the transfer and veJting of the Transferred Unde(aking to the Transferce company

on the Effective Date, or on such later ;te as the Amatgamated company may consen! to in writing'

the Amatgamated Company shart b€ entitled to receive' and the Transferee Company shatl isue and

attot to the AmatgamateO company equity shares at their face vaLue' credited as futly pald up' rxhich

shatt be equivatent in vatue to thaTransferred Undertaking vatue {"Slump Exchange Shar$")'

1.8 Appointed Date ha! b€en defined in the Composite Scheme as opening of busin$s m January 01'

2018. Accordir8ty, we have considered the financial information of Transferred Undertaldng as on

the ctose of Ddemb q 31 , 20l.7 '

1.9 In this regard, lFlL requires l'{sKA to determine the Transferred UndertakirE Vatue as per tne

Drovisions of the Composjte S€heme stated above and also determine the S[ump Exdlange Shares as

ofl the ADpointed Date'

2. Sources of Information

For the purpose of undertaking this vatuation exercise' we have relied on the tollowing sources

of information provided by the management and representatives of the Ctient:

The Draft of the armposite Scheme as shared with us by the lvlanagelTlenti

Independent Auditor's Report dated August 1l' 2018 certifying the closirE batance of asseB and

tiabititi$ as of 31 December 2017 of BRL;

Certificate of lncorporate of lflL;

Statement of assets and liabititjes of BFIL as on December 31' 2017 being transferred to lFlL as part

of the comPosite Scheme;

f anagement Representation Letter dated August 13' 20'18; and

Other retevant data and in{onnauon Pror'ided to t'ls' v*lether in oral or physical form on in soft copy'

and discussions with the representatives of the Client'

Exclusions and Limitations

Our report is subject to the timitatiorls detaited hereinafter' This report is to be read in totatity' and

* 
" 

O"nt, in coojunction with the rels/ant documents referrcd to thereln'

2.2.

2,5.

2.4,

3.

3.1.

3.2. Thi5reportandtheinformationcontainedhereinareabso**tt:i:1Y::::::^::tI}:::Y::t:i:
tr;:H#;;;; ;;';;;;i;"* or the ctient r"1 p:"'lT *tT:'T::i"^::i.":f,l'l"I
ff "U,fi 

;;ffi ;;-'d ;;'il above which inctude'- 
""11' 

y:n-:':"1Y^:j,'Tii:i
ilffi:. ;;; ff;' ;;; ;;'" *th the audit committee/ ry :1 :i ::;3l ::*::
#"l"Ji:i ii ;#;';; ; ;;t'"t, ;;*'**' circurated' quoted o' *:1-:';::Y,':-3,t^"":;
il'r;::;:;;.#;;; i" i'*"'* *,n -, "*' T:1-'l:T: j:::l:::J'S,:'l"i:
l:*#".ffi :;;; ;;;;-'tient or its manaleme-nt 

1 l:: :1:'Y:'::-::::'j:
il#ii:.-r|I;i;;; .*i io""o tn" *rpose mentioned earlier in the repoft' with or without our

,*
Strlctly Confldentlal
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Consent, we wiL[ not accept any respoosibility to any other pa.ty to whom this report may be shown
or who may acquire a copy of the report.

3.3. This report is subject to the laws of India.

3.4, The fee for this engagement is not contir€ent upon the outcome of the repon.

3.5. The scop€ of our assignment did not involve us performing audit tests for the purpose of expressing
an opinion on the fairness or accuracy of atry financiat or analytical information that was proyided
and u:ed by us during the course of our work. The assignment did not inyotve us to conduct the
financiat or technicat teasibil.ity study. we have not done any independent technical valuation or
appEisat or due ditigence of the assets or tiabiuties of BFIL or the BC Business and have considered
tiem at the value as disclosed by SF|L in jts regulatory fitings or in srbmjssions, orat or written, made
to !s.

3.6. In rendering this report, we have not proyided tegal, regulatory, ta,! accounting or actuarial advi€e
a1d accordirgly we do not assume any responsibility or liabitity in respe€t thereof,

3 7 This report is based on the information received from the sources'mentioned herein and di9€r6sions
with the representatiyes of the Ctient and BF|L. We have assumed that no infomation has been
withhetd that coutd have influenced the purpose of our report.

3.8. We have assumed and retied upon ths truth, accuracy and compteteness of the informatjon, data and
financial terms provided to us or used by us, we have assumed that the same are not misteading and
do not assume or accept any Uabitity or responsibjlity for any independent verificatjon of srKh
information or any independent te€hnicaL vatuation or app.nisaL of any of tlte asssts, cperations or
tiabitities of SFlL or the BC Busine6s. Nothing has come to our knowledge to jndicate that thc material
provided to us was mis-stated or incorre€t orwouid rot atford reasonabie grounds upon which to base

our report.

3.9. In addition, we do not take any responsibitity tor any changes in the infomation used by us to arrjve
at our conclusion as set out here in which may occur 5ubsequent to the date of our report or by virtue
of Jact that the details pror'jded to us are incorrect oa tnaccurate.

3.10. Our scop€ i5 limited to €xpression of our yiew on the vatue of the 8C business as psr its books being
transfened to lFlL as per the CcHrposite Scheme"

1,11. Recommendation of the book valu€ of BC Busjness iJ specific to the purpose as mentioned above. lt
may not be vatid for any other purpose. Atso, it rnay flct be vatid if doneon behaLf of any other entlty.

3.1?. The recommendation of the Stump Exchange Shares tendered in this reF,ort onty represeflts our

recommeodalion based upon information fumished by the Client and othff sources and the said
recommeMation shoutd be considered to be in the nature of non-binding advice. Our vatuation
anatysis should not be constru€d as irryestment advice, specifically, we do not exprels any opinion on

the zuitability or otherwise of enterir€ intq any kind of transaction with or invotvir€ the Client or the
BC Business.

1.13. Vatuation is not a precise science and the concLusior.)s arrived at in many cas€r will be subjective and

dependent on the exercise of individual judgment. There is therefore no jndisputable single vatue.

White we have provided an asseasrnent of the value based on an anatysis of tnformation availabte to
us and within the scope of our engagement, others may place a different value on this business.

3.14. Whilst ali reasonable care has been tak€n to ensure that tha factual 5tatemerts
accurate, neith€r us, nor any of our partners, officers or emptoyees shatt ilr any

in the report
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responsibte either directty or indirectly for the contents stated herein' Accordingty' we make no

representation or waranty' expfess or implied' in respect of tt€ cornpteteness' authenticity or

accuracy of $rh factual statements' We expressty disctaifi any and att iiabilities' which may anse

based upon the in ormation useo in thi5 report. we are not tiabte to any party in retation to the issu€

of this report.

3.15. In the particutar circumstances of this case, our tiability, if any (in contract or under statute o(

otherwise! for any econornic loss or damage arising out of or in connection with this €ngagement'

howsoever the loss or damage ca$ed' shatl be timited to the amount of fe€6 actuatly received by us

fromthectient,astaidoutintheengagemeflttetter,forsuchvaluationwork.

4. ValuationConclusion

4.1. The book value of assets of theTransfened Undertaking as on Decernber 31' 2017 is lNR2'010'545'745

(Refer Annexura ll)'

4.2. The book value of tiabitihes of the Transfe ed Undertaking as on &c€5nber 31' 20'17 is INR

1,573,510,745 (Refer Annexure ll)'

4.3. Accordir€ty, the net book value of the Tramferred Undertaking as on Decernber 31' 2017 is INR

437,035,@0.

4.4. The fiumber of:hares to be issued by lFl! (Transferee company) at face iatue of INR 10 per share

fulty paid up to IBL (Amaqamated Company) on transfer and vesting of the Transferted Undertaking

are 43,703'50o.

For IiSKA & Associates (former(y known as ' rZSK & Associates')

Chartered Accountants

Raiesh Thakkar

Partner
M.No. 103085

Ptace: liumbai

'*'r;:-:;:tFryi
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Annexure | - Terms deflned ln the Composite Scheme and used in thls report

. "Effective Date" meam the last of the dates on which the conditions and matteG referred to in ctau6e
72 of the Comp6ite Scheme occur or have been futfitted or waived;

References in the Composite Scherne to the date of .,corTring into effect of this kheme,, or
"effectivengs of thb Schene,' shalt mean the Effective Date.

. "Wrrants" shatl have the meaning ascribed to it in Clarse 42 of the Composite Agreemmt;

Cta6e 4? 'Subiect to the effectiverEss of the ftheme and upon the allotment of the IBL Shares pursuant
to the Amatgamation in accordance with Ctause 27 of this Scheme, the Analgamated Company shau.,
pursuant to this s€heme and as an integrat pan hereof, issle and attot to the IBL promoters on a
preferential basis, subject to appticabte law, up to 1,57,70,995 (One Crore Fifty Seven LaktF seventy
Thousand Nine Hundred and Eighty Five) share warrants ("l rarrants"), each coflvertibte into 1 (one) tBL
Share, such that upon e)(ercise of a[[ the Warrants, and together with the IBL Shares al,ready hetd by
them, the IBL Promot€G shatt hotd in the aggregate up to i5 % (fifteen per. cent. ) of the totat expanded
issued and paid up eqrity share capitat of the Amatgamated Company on a futty dituted basis (such
altotment, the "Preferential arotment"). The "re(errant date" for the preferertiat A(otment is kober
14, 2017, which is in acaordance with the SEB| Preferentiat Altotment Circutar and the price at whtch
the Warants shatt be issued has be€n determined in accordan@ with the SEB| ICDR Regutations and the
sEBl Preferentiat Attotment circutar ('warrant price") and is Rs. 1,709 (Rupees one Thousand seven
Hundred and Nine) per Warrant.

. "lBL Promote.s" shal.l mean Indr.Alnd International Holdings Umited and lrduslnd Limited;

. '"Transferred undertaldng" shall. mean the undertaking of the Amatgamated comparry in re{ation to
the 8C Busine5s pursrrant to the Amalgamation and includes (without timitation), inter atia:

(i) alt assets and propefties (whether mor,able or immovable, tarEibte or intangibte, pr6ent or future,
in possession or reversion, of whatsoe\r'er nature and whers/er situate) of the Bc Business, inctuding
investments of att kinds inctuding but not timited to s€curitig (marketable or not), s€curitised ass€ts,
receivabtes' security recejpts, mutuat fund inv€stments, alt cash and bank balances (lnctuding cash and
bank balances deposited with any banks or entities), money at catt and shfi notice, loans, ad\rances,
contingent rights or benefits, reserves, pro/isions, funds, benefits of all agreements, bonds, debentures,
debenture stoc&, units or pass thror€h certificates, tands, buitdings, *ructwes and premises, \yhether
teasehotd or freehotd (including offices, rnarketing offices, tiaison offic6, branches and centers), work-
in-progress, current assets (inctuding sundry debtors, bius of erchange, loans and advances), fixed
assets, vehictes, fumiture, fixtures, share of any joint assets, and other facitities in connection with or
retating to the BC Business;

(ii) att permits, registratiaE, rights, entitlernents, licenses, claims, permjssions, approvah, authorities,
consents, depo,sits, priviteges, exe,nptions including tax exernptions, any tax deducted in respect of any
incorne received, receivabtes, powers and facilities of every kird, nature and description whatsosrer,
rights to use and avait of telephon€s, telexes, facsimile connectiom and imtattations, utititiej, emait,
internet, le6s€d tine connectiors and insta{latlons, electricity and other services, provisions and
benefits of att engagements, agreements, contracts, tetten of intent, memoranda of undeFtanding,
dreques and other negotiabte instruments (inctuding post-dated chequ€s), benefit of assets or
properties or other intere6t hetd in trust, benefit of any security anangements, s@aessiorE of int€rest
whether under agreement or otherwise, and arrangements and alt other interests of sr'ery kind, nature
and description whatsoer'er enjoyed or conferred upon or hetd or a iledofbyandatt rights and benefits
in connection with or retating to the BC Eusiness;

Stdctly Cofidentbl
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(iii) aft inteltectual property rights inclding paterts' copyrights' trade and service names and service

*.rk , *ud"rn"do atrd other intettectuat property of any nature whatso€ver' Soodwitl' r€c€ivabtes'

beton8ing to or utitized bY BFIL;

(iv) att contrads, agreements, memorarda of undertakings' memoranda of agreeflEnts' affangemen$'

undertakings, whether written or onerwile, deeds' service agreernents' or other instruments (inctuding

atltenancies,leases,andotnefassu|ancesinfavouroftheAmalgamatedCompanyorpo\r'/ersor

"i"lli", 
gr""t* by or to it) of whatsoever nature along with the contractual rights and obtigatioN

exctLfivety retating to the 3C BtEine€s, to which the Arnatgamated Company is a party or to the benefit

of which the Amatgamated company may be etigibte' aod which are subsisting or having effect

immediatety before the Effective Date;

(v) at( records, fites, paPers, computer programs' software [icens€s' manuals' data' catatogues'

qrotatiom, sates and advertising materia{s' tists of present and iormer €t'stomers' supptiers and

ernptoyees, customer cr€dit informatioo, clstomer pricinq information' and other records wfiether in

pMcat oretectronic form in connection with or relating to the BC Eusiness;

(vi) alt present, contingent and future liabtities appertainjng or retatabte to the 8C Susiness including

att debts, toans (whether denorninated in rupses or a foreign clrrency)' term deposits' time and demand

Liabitities, borrowings, bltts payabte, rnterest accru€s and aLt other duties' tiabitities' undertakil8: and

obtigatlons (inctuding any post-dated cheques or guarantees or other instrum€nts wtlich may give rise

to a;tirqent tiabitay in whatsr'er form) retatabte to the BC Bl'|siness; and

(vii) the BRL Empfoyees and the Emptoyee Bensfit Funds in relation thereto;

strtttly c.oifld.ntbt
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Annexure ll - Book Value of Assets and Llabllltles

A. Book Vatue of Assets:

Tebphone/Tetex / Fax rrtachine 9,591,087
Computers & Peripherals 378,911,171
Generators 3,834,0E9
Txo WheeGrs 41,825
Four WheeteB t,574,69
Alr Conditioner 746,162
:quitrnents 41,0'12,479
Photo Copier 189,584
Fumiture 80,069,8 t9
Lease Computers & PeriDherak 22,581,051
Softvrare 283,797,099
Ctient acq Cost(un motr) 39,701,136
CWIP - intangibte Assets 1,oo1,ooo
Cash in hand 187,t8E,468
Bank HO 600,000,396
Contribution to cratuity Fund 118,146,090
Advance to sNS i lcroflnance Emo Gratuitv Fund ?E7,O55

Advance to emplolrees HO 2,278,016
Advance to empbiees Branch 2,078
Advance for Medtcat 2,372,313
CGT Advance to Empto)€es 2,871,620
Unsetthd Advances 67,928
Prepaid Insurance 148,125, t36
Prepaid Expenses 14,513,663

Rent Deposit 35,645,390
febptpne Deposit 335,616

tPG Deporit E68,715

Etectrlcity Deposit 1,343,U3
Water Deposlt 144,713
sundry Creditors ltem Purchas€s 848,408

Sundry Creditors Otl|ers Purchases 3(X,116
TOTAL 2,O1O ,54s ,745
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B. Book value af Liabltities;

OIS Salaries Fayable HO 3,246,070

C/S Salaries Paydbte Branch 18,981,951

O/5 Incentlve Payabte HO 199,252,117

O/5 lncentjve Pa\abte tsr.nah 31.741.959

dfGGiiJii,n.nt nuv"rte Ho 7.V52,362

c A-Leave Encashmen l Paya bie Bra lch 765,44h

O/5 Reimbu6ements Pal4!9- 4,587 ,145

O/s Transfer Atlo$ance Payabte 216,274

0/S oftice Rent Payabl€ Branch 1.249,620

O/5 Admin Expenses Payabie ?'ranch 9,599,236

Pavable to EmPioyeer 11,a87 ,446

Ols Vehicte Fuel to Staff 11 ,623,387

0/5 l,iediclaims Pavabte 4,811,727

sundry creditors Se.vice P$dase3 142,706,772

0/S Employer Pf Payable 11,645,826

O/S Emplo!€€ PF Payabte 14,486,210

n1< Fsl - fmolover 6,757,677

O/5 ESI Emptoyees
2,493,)45

0/S P Tax - AP
3,300

0/S P Tax- Maharasltra 271.475

0/S P Tdx- i(ariataKa 287,290

C/S P Tax- Madhya Pfa&sh
15.600

0/s P Tax - olissa 34,325

O/s P Tax - west Bengal 105,410

O/SPTax-6!ia.at 650

C/S PT " Jharkhand
10,752

0/S PT " Teta4gana B5,?50

T05 on Salaries PaFble 11 ,449.524

IDS on Consuttancy Fee P!19!E-- 1,540.598

IDs oD Office Rent ?aYable 602,419

fDS on Coxtraatots Phyablc 240,814

Provisjon lor qratuttY 319,888,538

ProviJio! for lehve en.asn.oen( 't00,837,615

Provision for Other A55ets (lmpairment provisionJ

Fcu.D.pr",-ianonr"tephonllg!g!:!3llg!!ils_ 4,855,175

Arcu. Depreciation Comoulers trig!E!!119 285,613,534

Accu. Deprcclation Gerlerator s 749,46)

A(cLr. 0epreciatron Two !V lleelers 3e,0?9

Accu. oepreciatjon Four Wheele6 1,987,981

Ac.1l. Depreciation Ajr Conditioner 411 ,844

Accr,r. Depreciatio! Equipnlenls 20,8A1 ,41Q

Accu. Depreciation Photo Copier
'1r8,402

A.cu. Depreciatlon Furnlture 45,r22,818

a..". D.p,;i"ti-, L""se !9m!!!1 3jg'ple'39 22,581,051

Accu. DePf eciation sof tware 229,447,705

A,ccu. DepreAaton C'tenr acq Cos(Ur 'r|otT) 19,701,135

TOTAL | ,57 3 ,310 ,1 45


