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Sub.: Capital First Limited - Approval of the National Company Law Tribunal, Mumbai Bench 

("Hon'ble NCLT") to the Composite Scheme of Amalgamation of Capital First Limited, 

Capital First Home Finance Limited and Capital First Securities Limited (collectively 

referred to as the "Amalgamating Companies") with IDFC Bank Limited and their 

respective shareholders and creditors pursuant to Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 ("Scheme") 

Ref.: Disclosure under Regulation 30{7) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations 2015 

Dear Sir I Madam, 

This is with reference to our letter dated January 13, 2018, informing you about the decision of the 

Board of Directors of Capital First Limited {"Amalgamating Company 1" or "Company"} approving 

the Composite Scheme of Amalgamation of the Company, Capital First Home Finance Limited 

{"Amalgamating Company 2") and Capita l First Securities Limited ("Amalgamating Company 3"} 

{collectively the "Amalgamating Companies"} with IDFC Bank Limited ("Amalgamated Company"/ 

"IDFC Bank"} and their respective shareholders and creditors under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 {"Amalgamation"), subject to receipt of 

applicable regulatory and other approvals. 

In this regard, we are pleased to inform you that the Hon'ble National Company Law Tribunal, 

Mumbai Bench post the conclusion of the final hearing with respect to the Company Scheme 

Petition no. 3925 of 2018 jointly filed by the Amalgamating Companies (that took place on 

December 6, 2018}, has sanctioned the Scheme and has approved the "Appointed Date" of the 

Scheme to be October 01, 2018. Order of the Hon'ble National Company 

Bench is attached for your record. 

Capital First Limited 

One India bulls Centre. Tower 2A & 28, 10th Floor, Senapati Bapat Marg, Lower Parel (West), Mumbai 400013 India. 
Email id: customer.care@capitalfirst.com, W: www.capitalfirst.com, Helpline Number : 1860 500 9900 
CIN No. L29120MH2005PLC156795 
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Further, please take note that the Hon'ble National Company Law Tribunal, Chennai bench post the 

conclusion of the final hearing with respect to the Company Scheme Petition no. 

CP/219/CAA/2018, filed by IDFC Bank, (that took place on December 05, 2018) has also sanctioned 

the Scheme. 

The Scheme will become effective once the orders of both the benches of the Hon'ble NCLT are 

filed with the respective Registrar of Companies. 

Kindly take the aforesaid on record. 

Thanking you, 

Yours faithfully, 

; apltal Firs~ Lim-~-~g __ ~ 
sa~, 
Head- Legal, Compliance & Company Secretary 

Encl.: as above 

Capital First Limited 

One lndiabulls Centre. Tower 2A & 28, 10th Floor, Senapat i Bapat Marg, Lower Pa rel (West), Mumba1 400013 lnd1a. 
Email id: customer.care@capitalfirst.com, W: www.capita lf1rst.com, Helpline Number : 1860 500 9900 
CIN No. L29120MH2005PLC156795 



BEFOR£ THE NATIONAL COMPANY LAW TRIBUNAL, 

MUMBAI BENCH 

COMPANY PETITION NO. 3925 OF 2018 

Capital Fint Limited 

CONNECTED WITH 

C.A (CA.A) NO. 726 OF 2018 

In the matter of the Companies Act. 20 13 

AND 

In the matter of Sections 230 to 232 and otha-

epplicabk provisions of the Companies Act, 

2013 read with the Compnnies (Compromises, 

Amlngemcnts and Amalgamations) Rules, 

2016 

AND 

In the maHer of Scheme of Amlngement for 

Amalgamation of Capital First Limited 

(Amalgamating Company I) and O!pital rU'Sl 

Home fil'lllllCC Limited (Amalgamating 

Company 2) and C~tal First Securities 

Limited (Am4Igamating Company 3) with 

IDFC Bonk Limited (Amalgarnnted Comp;my) 

and lhcir ~ Shamlolders and Creditors 

CIN 1.29120MH2005PLC1S6795, a Company 

inrorpornted under the Companies Act. 1956, ) 

having its Registc:Rd Office at One Indiabulls ) 

Certified True Copy 
For CAPITAL FIRST LIMI 

\. 

Sati aikwad ' 
Head - Legal, Compliance & Company SecretaJY 
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Centre, Tower 2A & 2B, 10111 Floor, Senapati ) 

Bapat Marg. Lower Parel {West), Mumbai - ) 

400013. ) 

Capitlll Jllnt Home Fiauce u.tted ) 

CIN U65192MH2010PLC211307, A Company ) 

incorporated wtder the Companies Act. 1956. ) 

havina its Registered Office at One lndiabulls ) 

Centre, Tower 2A & 2B, 10111 Floor, Senapati ) 

Bapat Marg, Lower Parel (West), Mumbai - ) 

400013. ) 

Capital Flnt Securities Umited ) 

CIN U6601 OMH2007PLC 169687, A Company ) 

incorporated under the Companies Act. 1956, ) 

having its Registered Offi« at Technopolis ) 

Knowledge Park, A-Wing. 4th Floor 401-407, ) 

Mabakali Caves Road, Chakala. Andberi(E), ) 

. .. Petitioner I 

Amalgamating Company 1 

... Petitioner I 

Amalgamating Company 2 

Mumbai-400093. ) .. . Petitioner I 

feH {or Harig 

Judgment/Order delivered on:6111 December, 2018 

Co[!II:Biaabnhatala Moluta, Member (J) 

V. Nallueupattay, Member (f) 
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For the Petitioners: Janak Dwarkadas, Senior Advocate, Arneya Gokhale, Veena 

SivaramaJaisbnanegbna Rajadhyaksba, and Radhjka Indapurkar ilb Shardul 

Amarchand Mangaldas & Co.Advocates for the Petitioner Companies 

For the Regional Director: Ms. Roopa Sutar, Assistant Director, in the office of Regional 

Director. 

Mr. Santosh Dalvi from the office of Official Liquidator. 

1. Heard the learned counsel for the Petitioner Companies. 

2. The sanction of the Tribunal is sought Wlder Sections230 to 232 of the 

Companies Act. 2013, to the Sclleme of Amngemeot for Amalgamation 

('Amalgamation') of Capital First Limited (' Amalgamating Company 1') and 

Capital First Home Finance Limited ('Amalgamating Company 2') and Capital 

First Securities Limited ( 'Amalgamating Company 3') with IDFC Bank Limited 

('Amalgamated Company') and their respective sbarebolders and creditors 

('Scheme'). 

3. Learned Counsel for the Petitioner Companiesstates that Amalgamating 

Company 1 is inter aliaengaged in lending business and specializes in providing 

debt fmancing to micro, small and medium enterprises and Indian retail 

consumers through innovative use of technology; Amalgamating Company 2 is 

inter aliaengaged in the business of providing home loans in the affordable 

housing segment; and Amalgamating Company 3 is inler aliaengaged in the 

business of advisory, support services and loan syndication. The Amalgamated 

Company iseo~n the business of banking, inter alia accepting. for the 

purpose of lending or investment. of deposits of money from the public, 

repayable on demand or otherwise, and withdrawable by cheque, draft. order or 

otherwise. 

4. The Amalgamation would be to the benefit of tbe shareholders and. crt<1iff5?. tit,,_ 
J.~,A~ ! \~,· .. ~ 

the Petitioner Companies and the Amalgamated Company, andr'-ouJ;.f~r''ct/ia,\'/~ 
i 01 '" c l have the following benefits: - .i>' -<· · -':~ '1-.. 
c' ~· ~ ~ . .... ~ 

~ t-z ; .... ~ r:: 
(a) That the Amalgamation is founded on leveraging f the ~i~~ 

complementarities that exist between the Amalgama ~~~\~~ 
lltBAID~~ 
:::::-.;:.:.,:. 
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Amalgamating Company 2, Amalgamating Company 3 and the 

Amalgamated Company; 

(b) That the Amalgamated Company had applied for, and successfully 

acquired, a banking license from the Reserve Bank of India ('RBI') in 

2015, and such a banking platform can form the basis to raise resources 

and deposits from the public at competitive rates; 

(c) That the Amalgamated Company would benefit from i.ncreased scale of 

balance sheet and loan assets from the loan book of Amalgamating 

Company 1 and Amalgamating Company 2; 

(d) That the Amalgamating Company I has buili substantial technological 

capabilities in being able to evaluate creditworthiness of consumers and 

small enterprises on the basis of advanced analytical models, and has 

developed unique skills in financing customers who have traditionally been 

underserved. The said models have been tested and refined over the years 

at a large scale and Amalgamated Company will immediately get the 

benefit of such years of sophisticated research in financing customers; 

(c) That tbe Amalgamated Company will also benefit from the large 

collections ard:litecture, sophisticated tools and rule engines and a large 

network of collection agents connected through a central collections 

system which in tum bas been connected with various third party entities 

such as collecting banks, mobile companies, and e-wallets which can be 

used for scaling up businesses of the Amalgamated Company; 

(f) That tbe Amalgamating Company 2 is registered with the National 

Housing Bank as a housing finance company and the Amalgamation, 

through the Scheme, shall allow the Amalgamated Company to build its 

housing loan portfolio and establish a customer base of affordable housing 

clients; 

,.... t -....____ ..... 

(g) • Compan • on) ~ eel I , ~ ::: ~=·ng~ ~~ :::: ~ ·: ~~,~~ '}) 
Amalgamation shall allow the Amalgamated Compan~ko ~oJid8t~ s.Uch i 
services being offered by the Amalgamating Company . · ana· ( ' roo 
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(h) That the Amalgamation, through the Scheme, shall result in bolstering the 

capital base and balance sheet of the Amalgamated Company. 

S. The Petitioner Companies and the Amalgamated Company have approved the 

said Scheme by passing the Board Resolutions which are annexed to the 

Company Petition filed by the Petitioner Companies. 

6. In accordance with the Order of this Tribunal dated 10111 August, 2018 in C.A 

(CAA) No. 726 of 2018, meetings of the shareholders and securedcrediton 

were to be convened and notice was to be sent to the unse<:ured creditors of 

1espective Petitioner Companies. Accordingly, meetings of the shareholders of 

the respective Petitioner Companies have been duly convened on 4111 October, 

2018; at which the Scheme was approved by the requisite majority of the 

shareholders of each of the Petitioner Companies, voting either at the meeting, 

or by postal ballot or, in the case of Amalgamating Company 1, by e-voting. 

Further, meetings of the relevant secured creditors of the respective Petitioner 

Companies have also been duly convened on 4111 October, 2018; at which the 

Scheme was approved by the requisite majority of such creditors. The necessary 

notice was sent to the unsecured creditors of respective Petitioner Companies as 

per the direction of the Tribunal. 

7. Counsel appeaaiug on behalf of the Petitioner Companies further states that the 

Petitioner Companieshave complied with all requirements as per directions of 

this Tribunal and has filed necessary affidavits of compliance with this 

Tribunal. Moreover, the Petitioner Companies through theirCounsel undertake 

to comply wi1b all applicable statutory requirements, if aoy, IS required under 

the Companies Act, 1956/2013 and the Rules made thereunder, and any other 

regulations. The said lDldertaking given by the Petitioner Companies is 

accepted. 

8. The Regional Director ('RD') has filed a Report dated4tbDecember, 2018 

stating therein, that the Tribunal may consider the following observations and 

pass such other order or orders as deemed fit and proper in the fact$ and 

circwnstances of the case post considering the observations ~,_pa,.; ~ ;: 
mentioned in his report. ~-i' <::!~:?~ ~'; L Uv ~ i ). ' 

v ,.. ~-

i ~\;~~~ 't 
In paragraph IV of the said Report it is stated that- ~ G: 1 
a. Tht PetilloMrs Jllflkr provisions of section 230(5) of the C -t> es Ac/, .. 201'3~ t;-"J ~ f 

havt to~ notices to concerMd authorities which are lila! be rJiih..J,n LA(• .,:,.\J · ""».Jerr·~"" ~ .... ~ 
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Compromise or Amalgamation. Fwther. the approval of tht scheme by this 
Hon 'ble Tribunal may not deter such authorities to deal wilh any of the issues 
arisi11g ~r givi11g eff.ct to tlw sclwme. The decision of such Authorities is 
binding on the Peltioner Company(s). 

b. /11 addition to compliance of (IND A.S-103), the Petiliotwr Compalfies slta/1 pa.u 
such accollllling entries which are ~tecessary in connection wilh the scheme to 
COMply with 01.,_,. applic4ble Accmmting Standards swch as As-5(IND AS-8) etc. 

c. The Hon 'b/e NCLT may kindly direct to tht PetitioMrs to flle an undertaking to 
the exte111 thai the Scheme enclosed to the C01nfJ0191 .A.ppllcation and the scheme 
enclosed to the Company Petition art one & same and tlttre is no discrepancy or 
deviation. 

d As per Clause 5./.k. of tJw Sche~M.Appointed Date means the opening of business 
on April l, 2018 or such other dale as may be miiiUally agreed between the 
AmangQIJtQiing Co~s and the AIMigamated Company and if the dale with 
efftct from which this Sclwmt shall be operative. In this regard, it is submitted 
thai &ciWn 231(6) of the Comptlllits Act, 10/3 states that the scheme Ulltkr this 
section shllll clearly indic4te an appointed dale from which U shall be effectiVe 
and tiM sdw~r~t sMJI be dumed to be effectiH from such dale and not at a dote 
subsequent to the appointtd dale. 

e. The hglstered Ojftce oftlw Transferee/Amalgamated Company is situated in the 
State of TCI1PIII Nadu, i.e OUliit:k of tlw jlll'isdiction of NCLT of this Tribunal and 
falls within the jlll"'sdiction of NCLT of Chennai. Accordingly, similar approval be 
obtained by the TraMjeror Company from Hon 'ble NCLT at Chtnnai 
respectively. 

j The Capital First Limitedor the Amalgamating Company 1 is listed company on 
NSEIBSE. Both Jhe Stock. Exchanges have gi'Hn their obsef'\latWns in their letters 
daltd 25.05.1018. Flll'lher, Nationol HOUJing Bank (NHB) vide its letter dated 
16.02.18 and CompetitWn Comminion of India vide its letter dated 23.04.2018 
have giwn their observation letters. In this regard, Petitioner Companieshave to 
comply with U. NSE, BSE, NHB and CCI suggestkmldinction. As Capilal First 
Umited is registered wilh the /Userve Bank of India ("RBI") as a systemically 
Important non-lkposit taking non-banldng ftnt~~~~:Jal company. Therefore, 
P.rilioner ~tat¥ to comply wilh tlw guideliMs and provisim&s of RBI Act. 

g. It is observed that the CapiiQI First Limited has foreign/ non-residem 
slttnltoltkn. T1rt Transfone/Amalgantllled Company must observe the FEMA 
guidelinn for allotment of shares to the shareholder of lhe 
Transferor/Amalgamoting Comparry in Transfene/AmolgamQied Company. 

h. As regards Para No. 31 of the Scheme, the Tran.iferee!Amalg~~:~-............. , 
may be allowed in respect of fees payable by the Tr~eiA".f!.!!~ >-r:-.,1 

Company on its .Aulhori.fed Share Capital. subsequent to t ~~tgilma(i® for '?--<'~ .. /.-".. ~· 1: ~, 

setting-QjJ of fees paid by the Transferor/ A.malgamati /Coi:iPam'!i • crJ its ;?. 
Authorised Share Capital in accordance with the provisio ·of ~lion 23~(3)(i) r: ·~ 
of the Companies Act, 2013. :Z. {.· ~ .... , ;!? f 

'{:f. ~ \.J~ I 

9. As far as the observation in paragraph IV(a) of the RD Repon . 18:\'ft>~\~ 
Petitioner Companies through their Counsel state that u di~ 
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Tribunal, they have served notices to all concerned regulatory authorities, viz. 

(i) the concerned Income Tax Authority within whose jurisdiction the Petitioner 

Companies' assessments are made, (ii) Official Liquidator, High Court, 

Bombay (iii) the Central Government through the office of Regional Director, 

Western Region, Mumbai and (iv) the Registrar of Companies, as per Rule 8 of 

the Complllies (Compromises, Arrangements and Amalgamations) Rules, 2016. 

Additionally, notices have also been served upon the Reserve Bank of India. 

Competition Commission of India. Securities and Exchange Board of India. 

BSE Limited, National Stock Exchange of India Limited, Insurance Regulatory 

8Dd Development Authority of India, and National Housing Bank. The 

Petitioner Companies have filed Affidavits of Service respectively dated 25m 

September, 2018 inCA (CAA) No 726 of2018, annexing the notices issued to 

the concemed regulatory authorities. The Petitioner Companies through their 

Counsel state thatapproval of the scheme by this Hon'ble Tribunal may not 

deter such authorities to deal with any of the issues arising after giving effect to 

the scheme and the decision of such Authorities is binding on the Peitioner 

Company(s) as per law. 

10. As far as the observation in peragraph IV(b) of the RD Report is ooocemed, the 

Petitioner Companies through their Counsel state 1hat the Amalgamated 

Company undertakes that in addition to compliance of{IND AS-1 03), the 

Amalgamated Company shall pass such ~ mtrics which are neecssary 

in coonection with the scheme to comply with other applicable Accounting 

Standards such as AS-5(1ND AS-8),ctc. 

II. AJJ far as the obSCIVItion in paragraph IV (c) of the RD Report is concerned, the 

Petitioner Companies through their Counsel state that the Scheme enclosed to 

tbe Compmy Application and the Scheme enclosed to the Company Petition are 

ooe and thesame and there is no discrepancy or deviation. 

12. As far as the observation in paragraph IV (d) of the RD Report is concerned, the 

Petitiooa' Compenies through their Counselsubmit that the Appointed Date is 

111 October, 2018 and the tbe scheme aball be deemed to be effcctble ~ $JCb ,;;; ,,,-
... _ .. _ // 'J:l ', ... 1. /; \ 

~- j~~~ . .._.<P~'' ' ~tv~'' ~ II h~ ::."t- ~ ·~ .,. 

As far as the observation in paragraph IV (e) of the RD R i~conc~ the ~!. 
I bm. tbJ ... --..t.... _.__.. 'F Petitioner Companies through their Counse su 1t ..- .tUUDt:~~ 

Company bas filed an application. for approval of the Sc befl~.the·.Nctr,0 1/ 
.. ' t( . • {\\: ~ 

Cbennai Bench. Therefon:. the transferee company (i.e. IDF fun~.~\..~ 
. ~~~r 

13. 
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-*ina the necessary approvals.lbe Petitioner Companies 1hrougb their 

Counsel ~tate tbat they will abide by the directions of the Hoo'ble NCLT, 

Cbennai. 

14. As far as the observation in paragraph IV (t) of the RD Report are 

coocemed,the Petitioner Company I through its Counsel sUbmits that the 

Amaipmlted Company Wldeltakes to comply with applicable provisions or 

norms of Racrve Bank of IDdia, Competition Commission of India, Stock 

Exdwnps, Securities and Exchange Board of IDdia, Registtlr of Companies. 

Resiooal Director and all other relevant regulatory authorities. Amalpmating 

Company 1 abo undertakes that it is in compliloce with the guidelines and 

provisions oftbe RBI Act. 

15. As far as the observation in J)ll'lll'lllb IV (g) oftbe RD Report is concemed,the 

Pditioaer Companies through their Counsel submit that the Amalgamated 

Company shall comply with all applicable FEMA norms with respect to 

allotment of slwesto the shareholdcn of the Transferor/ Amalgamating 

Company I in Tl'llmfereel Amalgamated Company. 

16. As far as the observatioo in parasnph IV (h) of the RD Report is coocemed, the 

Petitioner Complllies tbrou&b their CouDsel undertake to comply with the 

... ...._ oiSerlh 232(3Xi) of1bc Cclqaica Act. 20131Dd c:w&m 1blt 1bc 

17. The obeervadoas made by the Regiooal Director have boell explained by the 

Pc:titiooer Companies in penarapbs 9-16above. The clarificalioos and 

UDdatakings given by the Petitioner Companies are hereby accepted. 

18. The Official Liquidator has filed his report dated sm December, 2018inter alia, 

statiDs therein tbllt the affain of the Petitioner Companies have beal cooduded 

in a proper IDIDDCr and tbat the Pedtiooer Companies may be ordered to be 

dissolvod. The Official Liquidator has not Dllde IDY other observatioo in his 

report. 

19. 

2018. The outoome of the said bearing is awaited. 
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20. From the material on record. tbe Scheme appears to be fair and reasonable and 

is not violative of any provisions of law and is not contrary to public policy. 

21. Since all the requisite statutory compliances have been fulfilled,Company 

Petition No.392S of 2018 tiled by the Petitioner Companiesare made absolute in 

terms of prayer clause (a) of the said Petition. The Tn'bunal declares the Scheme 

to be binding on the shareholders and creditors of the Petitioner Companies and 

also on the Petitioner Companies. The sanction of the Scheme is subject to 

Ofder of National Company Law Tribwlal, Cbcnnai Bench in the Amalgamated 

Company. 

22. Petitioner Companies are directed to file a ~tied copy of this order along 

with a copy of the Scbeme with the concerned Registrar of Companies within 

30 daysfrom the date of receipt of this order. 

23. A certified copy of this order and theScbeme shall be lodged with the concerned 

Superintendent of Stamps for the purpose of adjudication of stamp duty 

payable, if any, on the same, within 60 days from the date of receipt of this 

order. 

24. It is clarified that for the periodbetween the Appointed Date and Effective Date, 

the business of the Petitioner Companies shall be carried on by the 

Amalgalllllttd Company in trust and for and on behalf of thePetitioner 

Companies. 

25. The Petitioner Companies shall be dissolved without winding-up after this 

Scheme becomes effective. 

26. The respective Petitioner Companies to pay cost of R.s.2S,OOO/- each to the 

Regional Director, Western Region, Mumbai and to the Official Liquidator, 

High Coon, Bombay. Costs to be paid within four weeks from the date of this 

order. 

27. All authorities concerned to act on a certified copy of this order along with 

Scheme duly certified by the Deputy Registrar, National Company .Law 

Tnounal, Mumbai Bench. 

28. Any pasoo interested shall be at liberty to apply to the 
matter for any direction that may be necessary. 
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29. The Scheme is sanctioned hereby. and the appointed date of the Scheme is fixed 

as 1" October 2018. 

SD/-

V. Nailueupattiy 
Member (f) 

SD/ ­
BhUlfaraPantu)j MohiD 
Member(J) 

Certified True Copy 
C.<.,pv tss terl tree of' o-;t" 
On_ l 3 ( r ~[ '2£.1 <S 

..,.._ ~ 

Ass~ t Registrar 
National Company Law Tlibttnal Mumbai Bench 
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