
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

INDEX 
IN 

VOLUMEl 

COMP ANY PETITION (CAA) No ......... .!ALD/2026 
SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WITH 
COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 
[Under Sections 230-232 of the Companies Act, 2013] 

IN IBE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh Coreinvest 
Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders ("Scheme"). 

IN THE MATTER OF: 

UTKARSH COREINVEST LIMITED 

AND 

UTKARSH SMALL FINANCE BANK LilvfITED 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION BETWEEN THE PETITIONER 
COMPANIES AND THEIR RESPECTIVE SHAREHOLDERS 

l. Utkarsh Coreinvest Limited 
having its Registered Office at: 
S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 
near Mahavir Mandir, Varanasi, Uttar Pradesh-221002 . 

. . . .... . .... .. Petitioner Company 1/ Transferor Company 

2. Utkarsh Small Finance Bank Limited 
having its Registered Office at: 
Utkarsh Tower, NH- 31 (Airport Road), 
Sehmalpur, Kazi Sarai, Harhua, 
Varanasi, Uttar Pradesh- 221005 . 

............. Petitioner Company 2/ Transferee Company 



VOLUMEl 

SL. PARTICULARS OF PAPERS ANNEX DATE PAGE 
NO. No. 

1. NOTICE OF ADMISSION 1-9 

2. MEMO OF PARTIES 10-11 

3. Synopsis/ List of Dates and Events 12-24 

4. Company Petition [Under Section 25-95 
232 of the Companies Act, 2013 read 
with Companies ( Compromises, 
Arrangements, and Amalgamations) 
Rules, 2016 and the National 
Company Law Tribunal Rules] 

5. Affidavit in support of Application 96-103 

6. Copy of Scheme of Amalgamation 1 104-145 
between Utkarsh Coreinvest Limited 
and Utkarsh Small Finance Bank 
Limited and their respective 
shareholders 

VOLUME2 

7. Copy of the Order passed Ill 2 11.02.2026 146-164 
COMPANY APPLICATION (CAA) 
No.37 /ALD/2025 

8. Copies of the aforesaid resolutions 3 20.09.2024 165-171 
dated 20 September 2024 passed by 
the Board of Directors of the 
Petitioner Companies approving the 
Scheme 

9. A copy of the Memorandum and 4 172-255 
Articles of Association of Petitioner 
Company 1 

10. A copy of the audited financial 5 256-315 
statement of Petitioner Company 1 as 
of 31 March 2025 

VOLUME3 

11. A copy of the Limited Review 6 316-330 
Accounts of Petitioner Company 1 for 
the period ended 31 December 2025 

12. A copy of the Memorandum and 7 331-380 
Articles of Association of Petitioner 
Company 2 

13. A copy of the audited financial 8 381-464 
statement of Petitioner Company 1 as 
of 31 March 202S--

/ 

@_ 
[)

~~NK l14.f/,>. 

1.::.- . ~ t ~ ~ c:, 
~ ~ 
1)..- c:::-

.>.>~.,. ~ ~ ~..,.. 'y 



SL. 
NO. 

PARTICULARS OF PAPERS 

14. A copy of the unaudited limited 
review financial results of Petitioner 
Company 2 as of 31 December 2025 

15. A copy of the above-referred joint 
valuation report dated 20 September 
2024 

16. A copy of the above-referred fairness 
opinion dated 20 September 2024 

1 7. Copy of the report adopted by the 
Board of Directors of the Transferee 
Company, explaining the effect of the 
Scheme on shareholders, KMPs, 
promoters and non-promoter 
shareholders, and employees of the 
Transferee Company 

ANNEX 

9 

10 

11 

12 

VOLUME4 

18. A copy of the certificate issued by 
statutory auditors of the Transferee 
Company have issued a certificate 
dated 20 September 2024, confirming 
that the accounting treatment 
proposed m the Scheme of 
Amalgamation is in compliance with 
the accounting standards notified 
under Section 133 of the Companies 
Act, 2013 

19. Copy of Complaint relating to the 
Scheme through BSE 

20. Copy of Nil Complaint report relating 
to the Scheme through NSE 

21. Copies of the observation letters dated 
4 July 2025 and 7 July 2025 

22. A copy of the compliance status 
report 

23 . Details of ongoing adjudication and 
recovery proceedings, prosecution 
initiated and all other enforcement 
action taken, if any, and all pending 
actions against Petitioner Company 1 
and Petitioner Company 2 and their 
promoters and directors 

24. Copies of acknowledgements on 
filing with the Registrar of 
Companies 

13 

14 

15 

16 

17 

18 

19 

DATE PAGE 
No. 

31.12.2025 465-470 

471-484 

20.09.2024 485-492 

493-498 

499-503 

504-506 

507-509 

04.07.2025 510-519 

07.07.2025 

29.11.2025 520-530 

531-654 



SL. PARTICULARS OF PAPERS ANNEX DATE PAGE 
NO. No. 

25. A copy of the abridged prospectus 20 658-681 
and certificate 

VOLUMES 

26. Affidavit of Service (without 21 682-716 
annexures) filed by each of the 
Petitioner Companies with this 
Hon'ble Tribunal 

27. An affidavit by the petitioner 22 717-727 
companies to the effect that there are 
no other sectoral regulators or 
authorities which regulate the 
operations of the Petitioner 
Companies or are likely to be affected 
by the Scheme 

28. An affidavit by the petitioner 23 728-736 
companies to the effect that till date 
they have not received any 
representation or objection to the 
Scheme or any communication from 
any of the Authorities 

29. Copies of the Scrutinizer's Reports 24 737-749 
for the above THREE meetings 

30. Copies of the Chairperson reports for 25 750-810 
the above THREE meetings 

31. VAKALATNAMA 811-814 

PLACE : PRAY AG RAJ 

DATED: 04.04.2026 

For Utkarsh Corelnvest Limited (Petitioner Company 1 / Transferor 

Company) 

'o~NK l14t, 

{rr1 ~~ 
"Its c. • • 

For Utkarsh SmalJ Finance Bank Limited etitioner Company Transferee 

m
'o f)-.~NI< l 1¾,,>-

~ t 
3 --Jc 

~ <::-A 4-.., 
I ' > 

Company) 



FILED THROUGH: 

~1\11cJ~ . 
nIPTIMAN sfNcH sHUBHAM AGARWAL 

ADVOCATES FOR THE APPLICANTS 

+91-9935214676;9415022175 

diptiman.singh79@gmail.com; shubhamadv l@gmail.com 

Chamber No.178 High Court 



 

 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

INDEX  

IN 

VOLUME 1 

COMPANY PETITION (CAA) No. ………/ALD/2026 

SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

 

CONNECTED WITH  

COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 

[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh CoreInvest 

Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders (“Scheme”). 

IN THE MATTER OF: 

UTKARSH COREINVEST LIMITED 

AND 

UTKARSH SMALL FINANCE BANK LIMITED  

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION BETWEEN THE PETITIONER 

COMPANIES AND THEIR RESPECTIVE SHAREHOLDERS 

1. Utkarsh CoreInvest Limited 

having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, Varanasi, Uttar Pradesh – 221002. 

………….. Petitioner Company 1/ Transferor Company 

 

2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh – 221005. 

…………. Petitioner Company 2/ Transferee Company 

  



 

 

VOLUME 1 

SL. 

NO. 

PARTICULARS OF PAPERS ANNEX DATE PAGE 

No. 

1. NOTICE OF ADMISSION   1-9 

2. MEMO OF PARTIES   10-11 

3. Synopsis/ List of Dates and Events   12-24 

4. Company Petition [Under Section 

232 of the Companies Act, 2013 read 

with Companies (Compromises, 

Arrangements, and Amalgamations) 

Rules, 2016 and the National 

Company Law Tribunal Rules] 

 
 

25-95 

5. Affidavit in support of Application  
 

96-103 

6. Copy of Scheme of Amalgamation 

between Utkarsh CoreInvest Limited 

and Utkarsh Small Finance Bank 

Limited and their respective 

shareholders 

 

1  104-145 

  

 

FILED THROUGH: 

 

 

 

DIPTIMAN SINGH      SHUBHAM AGARWAL 

ADVOCATES FOR THE APPLICANTS 

+91-9935214676; 9415022175 

diptiman.singh79@gmail.com;  shubhamadv1@gmail.com  

Chamber No.178 High Court 

 

 

mailto:diptiman.singh79@gmail.com
mailto:shubhamadv1@gmail.com


BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

NOTICE OF ADMISSION 

IN 

COMP ANY PETITION (CAA) No ......... ./ALD/2026 

SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 

[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh Corelnvest 

Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders ("Scheme"). 

AND IN THE MATTER OF: 

1. Utkarsh Corelnvest Limited 

having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Manci~r, Varanasi, Uttar Pradesh - 221002. 

j_ 



2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh - 221005 . 

. . . . . . . . . . . . . Petitioner Company 2/ Transferee Company 

2-

( "The Petitioner Company 1 and Petitioner Company 2 are hereinafter collectively 

referred to as the Petitioner Companies") 



NOTICE OF ADMISSION 

Date: 04th April 2026 

From : 1. Utkarsh Corelnvest Limited 

2. Utkarsh Small Finance Bank Limited 

To 

The Registrar, 

National Company Law Tribunal, 

Bench at Allahabad. 

Utkarsh Coreinvest Limited 

Utkarsh Small Finance Bank Limited 

Petitioner Company 1 

Petitioner Company 2 

The Parties named above requests that the Hon'ble Tribunal grant the following 

reliefs: 

a. admit the present Petition and sanction the Scheme of Amalgamation 

between Utkarsh Corelnvest Limited and Utkarsh Small Finance Bank 

Limited and their respective shareholders (ANNEXURE - 1 to the 

Company Petition and hereinafter the "Scheme") along with 

consequential directions as deemed fit and appropriate; 

b. direct advertisement of the notice of hearing m the following 

newspapers: 

(i) Financial Express (English); and 

(ii) Jansatta (Hindi). 



c. Pass such other order( s) as are further deemed necessary in the facts 

and circumstances of the present case. 

In terms of Sections 230 to 232 of the Companies Act, 2013 (the "Act") read with 

Rules 3 & 5 of the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 with respect to the Scheme. 

For the following reasons: 

I. The Scheme as approved by the directors of each of the Petitioner Companies, 

proposes the amalgamation of the Petitioner Company 1 into and with the 

Petitioner Company 2. 

2. In view of the above, Petitioner Companies filed the Company Application 

No.37/ALD/2025 praying for convening and holding the meetings of Equity 

Shareholders of Petitioner Company 1 and Equity Shareholders and 

Unsecured Creditors of Petitioner Company 2 to consider the Scheme of 

Amalgamation. 

3. The Petitioner Companies also sought dispensation of: 

a. the meetings of Secured Creditors of the Petitioner Companies since the 

Petitioner Companies do not have any Secured Creditors; 

b. the meeting of the Unsecured Creditors of Petitioner Company 1, as the 

Scheme does not affect their rights and no compromise or arrangement 

is proposed with them, and 100% in value of such creditors have 

provided their consent affidavits; and 

c. the meeting of Debenture Holders of Petitioner Company 2, in view of 

the written consent provi_ded by the Debenture Trustees ( on be 

~ \ 
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100% in value of the Debenture Holders), approving the Scheme 

unconditionally. 

4. Hon'ble National Company Law Tribunal, Allahabad Bench ("Tribunal") 

vide its order dated 11 February 2026 in Company Application 

No.37/ALD/2025 directed to convene the meetings of the Equity 

Shareholders of Petitioner Company 1 and Equity Shareholders and 

Unsecured Creditors of Petitioner Company 2 for the purpose of considering 

and, if thought fit, approving, with or without modification, the said Scheme 

of Amalgamation. Dr. Santosh Kumari was directed to act as the Chairperson 

for all three meetings of the Petitioner Companies while Mr. Anant Prakash, 

was directed to act as the Alternate Chairperson and Mr. Sumit Agrawal to act 

as the Scrutinizer for the said meetings. 

5. The Hon 'ble Tribunal dispensed with the meeting of the Secured Creditors of 

the Petitioner Companies as there are no Secured Creditors in the Petitioner 

Companies. Further, the meeting of the Unsecured Creditors of Petitioner 

Company 1, and Debenture Holders ( through the Debenture Trustees) of 

Petitioner Company 2 was also dispensed with, keeping in view that 100% in 

value of the Unsecured Creditors of Petitioner Company 1 and Debenture 

Holders (through the Debenture Trustees) of Petitioner Company 2 had 

furnished their consent affidavits. 

6. On 28 March 2026, the meetings of the Equity Shareholders of Petitioner 

Company 1 and Equity Shareholders and Unsecured Creditors of Petitioner 

Company 2 were duly convened in accordance with the said order dated 11 

February 2026 of the Hon'ble Tribunal,,, where the Scheme was appw .·~ S,i'--1<'. 
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without any modification. (Q___ ~ 0 j 
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7. The Scheme does not provide for any corporate debt restructuring in either of 

the Petitioner Companies. 

8. Upon the Scheme coming into effect, all the existing shares of the Petitioner 

Company 1 shall stand cancelled and will become invalid and shall cease to 

be transferable. Such cancellation of shares of the Petitioner Company 1, in 

accordance with Clause 26.3 of the Scheme, shall be effected as part of the 

Scheme itself and not under a separate procedure under Section 66 the Act, 

and the order of the Tribunal sanctioning this Scheme shall be deemed to be 

an order under Section 66 of the Act and other applicable provisions, 

confirming the reduction. 

9. The Scheme does not propose any compromise or arrangement under Section 

230(1)(a) of the Act between the Petitioner Companies and their Secured or 

Unsecured Creditors. 

10. Hence, the present Petition seeks the reliefs as set out herein-above towards 

sanctioning of the Scheme. 

11. In support of this Petition, the constituted and authorised representative of 

each of the Petitioner Companies have attached their affidavit, setting out the 

facts upon which the Petitioner Companies rely upon. 

Name and Title of persons signing on behalf of the Petitioner Companies: 

Neeraj Kumar Tiwari, (Constituted and Authorised Representative of the 

Petitioner Company 1) residing at Shivraj Nagar Colony, Mahmoorganj 

Varanasi 221010; Mobile No.: 9598069737; E-mail: 

secretarial@utkarshcpreinvest.com. 

G 



Muthiah Ganapathy, (Constituted and Authorised Representative of the 

Petitioner Company 2) residing at 2/ Roopashree Co. Op. Housing Society, 

DR. Moose Road, Opp. Gadkari Rangayatan, Naupada, Thane - 400602 

(MH); Mobile No.: 9702244762; E-mail: muthiah.ganapathy@utkarsh.bank. 

This form is prescribed under Rule 34 of the National Company Law Tribunal 

Rules, 2016. 

PLACE : PRAY AGRAJ 

DATED : 04.04.2026 

For Utkarsh Corelnvest Limited (Petitioner Company 1 / Transferor 
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For Utkarsh Small Finance Bank Limited (Petitioner Company 2 / Transferee 
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BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

MEMO OF PARTIES 

IN 

COMPANY PETITION (CAA) No ......... ./ALD/2026 

SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 

[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh Corelnvest 

Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders ("Scheme"). 

AND IN THE MATTER OF: 

1. Utkarsh Corelnvest Limited 

having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, Varanasi, Uttar Pradesh - 221002. 

r : ..... .-;:: ... ~ Petitioner Company 1/ Transferor Company 
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2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh-221005 . 

. . . . . . . . . . . . . Petitioner Company 2/ Transferee Company 

9 

( "The Petitioner Company 1 and Petitioner Company 2 are hereinafter collectively 

referred to as the Petitioner Companies") 
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MEMO OF PARTIES 

1. Utkarsh Corelnvest Limited 

having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, Varanasi, Uttar Pradesh - 221002 . 

. . . . . . . . . . . . .. Petitioner Company 1/ Transferor Company 

2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh - 221005 . 

. . . . . . . . . . . . . Petitioner Company 2/ Transferee Company 

( "The Petitioner Company 1 and Petitioner Company 2 are hereinafter collectively 

referred to as the Petitioner Companies") 

PLACE : PRA YAGRAJ 

DATED : 04.04.2026 

For Utkarsh Corelnvest Limited (Petitioner Company 1 / Transferor 
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For Utkarsh Small Finance Bank Limited 
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BEFORE IBE NATIONAL COMP ANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

SYNOPSIS AND DATES AND EVENT 

IN 

COMP ANY PETITION (CAA) No ......... ./ALD/2026 

SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WIIB 

COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 

[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh Corelnvest 

Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders ("Scheme"). 

AND IN THE MATTER OF: 

1. Utkarsh Corelnvest Limited 

having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, Varanasi, Uttar Pradesh - 221002. 
T ---. . . . ....... ... Petitioner Company 1/ Transferor Com 

@- ' 

f 2-----



2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh - 221005 . 

. . . . . . . . . . . . . Petitioner Company 2/ Transferee Company 

( "The Petitioner Company 1 and Petitioner Company 2 are hereinafter collectively 

referred to as the Petitioner Companies") 

SYNOPSIS 

1. Utkarsh Coreinvest Limited ("Petitioner Company 1/fransferor 

Company" as the context may admit) Petitioner Company 1/ Transferor 

Company is a public limited unlisted company registered under the 

Companies Act, 2013 (bearing CIN: U65191UP1990PLC045609), with its 

registered office at S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, near 

Mahavir Mandir, Varanasi, Uttar Pradesh - 221002, India. Further, Petitioner 

Company 1/ Transferor Company is registered with the Reserve Bank of India 

("RBI") as a non-banking financial company - core investment company 

("NBFC-CIC") under Section 45 IA of the Reserve Bank of India Act, 1934 

("RBI Act") and holds a registration bearing number C.07.00781 dated 12 

November 2018 issued by the RBI. 

2. The Petitioner Company 1 is inter-alia engaged in the businesses of investing 

in group companies through shares, bonds, loans, bank deposits, money 

market instrum,ents and other se€urities. 
I 



3. Utkarsh Small Finance Bank Limited ("Petitioner Company 2/ Transferee 

Company" as the context may admit) is a company incorporated under the 

Companies Act, 2013 (bearing CIN: L65992UP2016PLC082804), and is a 

public listed company, w~th its registered office at Utkarsh Tower, NH - 31 

(Airport Road) Sehmalpur, Kazi Sarai, Harhua, Varanasi, Uttar Pradesh -

221105, India. Further, Petitioner Company 2/ Transferee Company is 

registered with the RBI as a small finance banking company under the 

provisions of the Banking Regulation Act, 1949 and holds a banking license 

bearing number MUM:125 dated 25 November 2016 issued by the RBI. 

4. The Petitioner Company 2 commenced its business of providing a wide range 

of banking and financial services, including retail banking with a focus on 

micro-finance, lending to small businesses & MSMEs, loans for commercial 

vehicle and commercial equipment, housing loans, loans to small corporates 

and financial institutions. 

5. The Petitioner Company 1 is the promoter of the Petitioner Company 2. As of 

31 December 2025, the Petitioner Company 1 holds 75,92, 72,222 (seventy 

five crores, ninety two lakhs, seventy two thousand and two hundred and 

twenty two) equity shares of face value lNR 10/- of the Petitioner Company 2 

comprising 42.67% of its paid-up share capital. 

6. The Scheme between the Petitioner Companies is presented under Sections 

230 to 232 and other applicable provisions of the Act and provides inter-alia, 

for the amalgamation of t~e Petitioner Company 1 into and with the Petitioner 

Company 2 and the consequent issuance of equity shares by the Petitioner 

Company 2 tp the members of the Petitioner Company 1, in term""'"T .......... 
' . -- - ---._ .;:) 



2(1B) and other applicable provisions of the Income Tax Act, 1961 ("IT Act") 

and Sections 230 to 232 and other applicable provisions of the Act. 

7. The rationale of the Scheme is inter-alia, set out hereunder: 

a. As per the SFB Guidelines ( as defined in the Scheme), as updated 

pursuant to the RBI (Small Finance Banks - Licensing) Guidelines, 

2025 dated 28 November 2025, and RBI Clarifications (as defined in 

the Scheme) read with the RBI Acquisition Directions ( as defined in the 

Scheme), the promoter (in this case the Transferor Company) of a small 

finance bank (being the Transferee Company) is required to reduce its 

equity shareholding stake in the small finance bank to 40% within a 

period of 5 (five) years from the date of commencement of business 

operations by the small finance bank. Thereafter, the promoter's equity 

stake in such small finance bank is required to be further brought down 

to 26% within a period of 15 (fifteen) years from the date of 

commencement of business operations by the small finance bank. 

b. Further, as per the RBI Clarifications, the promoter may elect to exit, 

or cease to be a promoter of, a small finance bank after expiry of5 (five) 

years from the date of commencement of business operations by the 

small finance bank depending upon the RBI' s regulatory and 

supervisory comfort and regulations issued by Securities and Exchange 

Board of India ("SEBI"). The RBI vide its letter dated 9 July 2021 

issued to the 'Association of Small Finance Banks of India', had 

allowed the amalgamation of a holding company (being promoter 

company) into and with the small finance bank (being ~1-•~~ .... 
t...:. r- - - ---, .::::, 

promoter company) as_a mode of achieving such exit fo 
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c. In view of the foregoing, and pursuant to Direction 7 .1 of the RBI 

Acquisition Directions, the Transferee Company submitted its dilution 

plan to the RBI on 28 December 2023 for complying with the dilution 

requirements mentioned in paragraph 7(a) above (which included an 

option of a reverse merger of the Transferor Company into the 

Transferee Company). This dilution plan was acknowledged by the RBI 

on 9 February 2024 and thereafter, on 20 March 2024, the Transferee 

Company confirmed to the RBI that the board of directors of both the 

Transferee Company and the Transferor Company have, considering 

the option of such a reverse merger to be the most efficient mode of 

ensuring compliance with the RBI mandated dilution requirements, 

granted an in-principle approval to such proposed reverse merger. 

d. The Scheme has been formulated in view of the foregoing, and 

consequent to the amalgamation as contemplated under the Scheme, 

and dissolution of the Transferor Company, the Transferor Company's 

shareholding in the Transferee Company would be reduced to nil and 

since none of the shareholders of the Transferor Company will qualify 

as a promoter of the Transferee Company, the Scheme will result in 

compliance with dilution requirements under the SFB Guidelines, as 

updated pursuant to the RBI (Small Finance Banks - Licensing) 

Guidelines, 2025 dated 28 November 2025, and the RBI Acquisition 

Directions as referred in paragraph 7(a) and (b) above. 

e. The amalgamation of the Transferor Company with the Transferee 

Company would inter-alia have the following benefits: 

1. 

. ~ 

r-- -
The Scheme wil/, ~~lt in compliance with the RBI manda 

dilution requirements (un.ller the SFB Guidelines, as updated 



pursuant to the RBI (Small Finance Banks - Licensing) 

Guidelines, 2025 dated 28 November 2025, and the RBI 

Acquisition Directions) in the most efficient manner. 

17 

11. The Scheme will create value for stakeholders including 

respective shareholders, and employees as it will lead to 

simplification of group structure, thereby resulting in reduction 

of multiplicity of legal and regulatory compliances and optimal 

utilization of common resources. 

111. The Transferor Company currently carries on financial activity 

business in the nature of investments in bank deposits or other 

permissible securities (including shares of the Transferee 

Company) and derives its value primarily from its investment in 

the Transferee Company. Pursuant to the amalgamation, 

shareholders of the Transferor Company will receive shares of a 

listed company in lieu of their holdings in the Transferor 

Company 

8. Accordingly, the directors of each of the Petitioner Companies at their 

respective board meeting held on 20 September 2024, approved the Scheme. 

9. The BSE Limited ("BSE") has issued a communication dated 4 July 2025, 

enabling the Petitioner Companies to proceed with the filing ,of the Scheme 

with this Hon'ble Tribunal. 

10. The National Stock Exchange of India Limited ("NSE") has issued a 

communication pated 7 July 2025 enabling the Petitioner Companies to 



11. The Petitioner Companies have complied with the directions issued by the 

NSE and BS.E, and have accordingly vide their letter dated 29 November 2025 

submitted their compliance reports to the stock exchanges. 

12. The meetings of the Secured Creditors of the Petitioner Companies and the 

meeting of the Unsecured Creditors of Petitioner Company 1 were dispensed 

with by the Hon'ble Tribunal. 

13. The meetings of the Equity Shareholders of Petitioner Company 1 and Equity 

Shareholders and Unsecured Creditors of Petitioner Company 2 were duly 

convened and held through video conferencing on the scheduled dates and 

time in accordance with the directions given by this Hon'ble Tribunal in 

CA(CAA) 37/ALD/2025 vide its orders dated 11 February 2026. 

14. The Scheme stands approved, without any modification by the Equity 

Shareholders of Petitioner Company 1 and Equity Shareholders and 

Unsecured Creditors of Petitioner Company 2, by requisite majority, as 

stipulated under Section 230(6) of the Act as well as applicable SEBI 

circulars. 

15. Hence, the present Petition is being filed before this Hon'ble Tribunal seeking 

the reliefs as set out in the Notice of Admission and the same are not being 

repeated herein for the sake of brevity. 

16. The Petitioner Companies accordingly seeks orders as prayed for in the Notice 

of Admission and the present Company Petition. 



Sr. 

No. 

1. 

2. 

3. 

4. 

5. 

6. 

Date 

15 May 1990 

DA TES AND EVENTS 

Event 

Petitioner Company I/Transferor Company was 

incorporated as a public company under the 

Companies Act, 1956 under the name and style of 

"Shre Pathrakali Finance Company Limited" 

9 December 2009 Conversion of Petitioner Company I/Transferor 

Company into a private limited company under the 

name and style of"Shre Pathrakali Finance Company 

Private Limited" 

11 February 2010 Name change of Petitioner Company I/Transferor 

Company to "Utkarsh Micro Finance Private 

19 March 2010 

Limited" 

RBI registration of Petitioner Company I/Transferor 

Company as a non-deposit taking Non-Banking 

Financial Company ("NBFC") 

21 January 2014 Registration of the Petitioner Company I/Transferor 

Company as a NBFC Microfinance Institution 

7 October 2015 

I, 

In-principle approval from RBI for Petitioner 

Company I/Transferor Company to set up a small 

finance bank 

.... 
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7. 

8. 

30 April 2016 

24 June 2016 

Incorporation of Petitioner Company 2/Transferee 

Company as a subsidiary of Petitioner Company 

I/Transferor Company 

Issuance of a fresh certificate of incorporation for 

Petitioner Company I/Transferor Company's 

conversion into a public limited company and name 

change to "Utkarsh Micro Finance Limited" 

9. 25 November 2016 Grant of RBI approval and license to Petitioner 

Company 2/Transferee Company to operate as a 

small finance bank 

10. 

11. 

12. 

13 . 

21 January 2017 

3 July 2017 

3 May 2018 

Transfer of microfinance business, assets and 

liabilities from Petitioner Company I/Transferor 

Company to Petitioner Company 2/Transferee 

Company 

Petitioner Company 2 was included in the second 

schedule of the RBI Act 

Petitioner Company 1 converted into an NBFC-Core 

Investment Company with a new registration 

certificate 

11 October 2018 Issuance of a fresh certificate of incorporation for 

Petitioner Company I/Transferor Company's name 

change to "Utkarsh Coreinvest Limited" 

l 

2D 



14. 12 November 2018 Issuance ofa new registration certificate to Petitioner 

Company I/Transferor Company as an NBFC Core 

Investment Company 

15. 9 July 2021 

16. 21 July 2023 

RBI issued a letter to the 'Association of Small 

Finance Banks of India', allowing the amalgamation 

of a holding company (being promoter company) into 

and with the small finance bank (being subsidiary of 

promoter company) 

Completion of the initial public offer process for 

Petitioner Company 2/Transferee Company 

17. 28 December 2023 Submission of the dilution plan by Petitioner 

Company 2/Transferee Company to RBI 

18. 9 February 2024 Acknowledgement of the dilution plan submitted by 

Petitioner Company 2/Transferee Company by RBI 

19. 20 March 2024 Confirmation to RBI by Petitioner Company 

2/Transferee Company of in-principle approval for 

the reverse merger by the board of directors of both 

the Transferee Company and the Transferor 

Company 

20. 20 September 2024 Board resolutions passed by Petitioner Company 

I/Transferor Company and Petitioner Company 

2/Transferee Company regarding the Scheme of 

Amalgamation 

' - -

) 



21. 20 September 2024 Issuance of the joint valuation report by RBSA 

Valuation Advisors LLP 

22. 20 September 2024 Issuance of the fairness opinion on the Share Swap 

Ratio by DAM Capital Advisors Limited, a SEBI 

Registered Category I Merchant Banker 

23. 

24. 

25. 

26. 

2 January 2025 

1 April 2025 

4 July 2025 

7 July 2025 

No-objection received from RBI regarding the 

Scheme of Amalgamation 

Appointed date for the Scheme of Amalgamation 

BSE Limited issued its observation letter I no­

objection for the Scheme of Amalgamation 

The National Stock Exchange of India Limited issued 

its observation letter/ no-objection for the Scheme of 

Amalgamation 

27. 3 November 2025 The rights issue undertaken by the Petitioner 

Company 2/Transferee Company was closed 

28. 14 November 2025 The board of directors of the Petitioner Company 

2/Transferee Company approved the grant of up to 

31,000,000 employee stock options under its ESOP 

Plan 2020 

29. 26 December 2025 Company Application being (CAA) No. 

37/ALD/2025 was filed jointly by the Petitioners 

30. 11 February 2026 National Company Law Tribunal ("NCLT"), 
.., 

--- Allahabad Bench ordered the 

J 
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31. 

32. 

33. 

34. 

24-25 February 

2026 

20 March 2026 

28 March 2026 

2 April 2026 

PLACE : PRA YAGRAJ 

DATED : 04.04.2026 

shareholder and creditor meetings of the Petitioner 

Companies 

Notices for the NCL T convened meetings were sent 

to shareholders and creditors of the Petitioner 

Companies, and published in newspapers 

Affidavit of Service, duly sworn and verified by the 

authorised representative of the Petitioner 

Companies, was filed in the connected Company 

Application (CAA) 37/ALD/2025 

Shareholder and Unsecured Creditor meetings of the 

Petitioner Companies were held, and the Scheme was 

approved without modification 

Chairperson's reports for all three meetings of the 

Petitioner Companies were filed with the Tribunal 

.., 

For Utkarsh Corelnvest Limited (Petitioner Company 1 / Transferor 

Company) 

2S 



SJff. 

~~ z1~ 
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For Utkarsh Small Finance Bank Limited (Petitioner Company 2 sfe 

FILED THROUGH -

~)V\~. 

DIPTIMAN S~GH SHUBHAM AGARWAL 

ADVOCATES FOR THE APPLICANTS 

+91-9935214676;9415022175 

diptiman.singh79@gmail.com; shubhamadv l@grnail.com 

ChamberNo.178 High Court 

Company) 



BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

COMP ANY PETITION (CAA) No ......... ./ALD/2026 

SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 

[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh Corelnvest 

Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders ("Scheme"). 

IN THE MATTER OF: 

UTKARSH COREINVEST LIMITED 

AND 

UTKARSH SMALL FINANCE BANK LIMITED 

AND IN THE MATTER OF: 

SCHEME OF AMALGAMATION BETWEEN THE PETITIONER 

CO1\.1P ANIES AND THEIR RESPECTIVE SHAREHOLDERS 

1. Utkarsh Corelnvest Limited 



having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, Varanasi, Uttar Pradesh - 221002 . 

. . . . . . . . . . . . .. Petitioner Company 1/ Transferor Company 

2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh - 221005 . 

. . . . . . . . . . . . . Petitioner Company 2/ Transferee Company 

..... ... . PETITIONER COMPANIES 

. -



TO 

THE NATIONAL COMP ANY LAW TRIBUNAL, 

BENCH AT ALLAHABAD. 

Zl 

This humble petition of the Petitioners above-named MOST RESPECTFULLY 

SHOWETH as under -

I. The object of this petition under Sections 230 to 232 of the Companies Act, 

2013 ("Act") is to obtain sanction of this Hon'ble National Company Law 

Tribunal, Allahabad Bench ("Tribunal") to the Scheme of Amalgamation 

(hereinafter referred to as "the Scheme") which has been approved without 

any modification, by the requisite majority of the Equity Shareholders of 

Petitioner Company 1 and the Equity Shareholders and the Unsecured 

Creditors of Petitioner Company 2 through e-voting pursuant to the order 

dated 11 February 2026 passed by this Hon'ble Tribunal in the connected 

Company Application (CAA) 37/ALD/2025 ("Order"). 

Copy of the Scheme referred to above is annexed hereto and marked as 

ANNEXURE-1 . 

Copy of the Order referred to above is annexed hereto and marked as 

ANNEXURE - 2. 

2. The Scheme provides for amalgamation of Petitioner Company 1 (Utkarsh 

Corelnvest Limited) into and with Petitioner Company 2 (Utkarsh Small 

Finance Bank Limited) by way of merger by absorption and dissolution of the 

Petitioner Company 1 without winding up and the issuance of the equity 

Company 1 in accordance wi~ the Share Swap Ratio. 
@_ 



In consideration for the amalgamation, Petitioner Company 2 shall issue 699 

(six hundred ninety nine) equity shares of the face value of INR 10/- (Indian 

Rupees Ten) each to the shareholders of Petitioner Company 1 for every 100 

(one hundred) equity shares held in Petitioner Company 1 of the face value of 

INR 10/- (Indian Rupees Ten) each ("Share Swap Ratio"). 

The Appointed Date for amalgamation of Petitioner Company 1 into and with 

Petitioner Company 2 is 1 April 2025. 

The salient features of the Scheme are highlighted in subsequent Paragraph 

11 below. 

3. The Chairperson has filed her reports of the results of the meetings of Equity 

Shareholders of Petitioner Company 1 and Equity Shareholders and 

Unsecured Creditors of Petitioner Company 2 held on 28 March 2026. Copies 

of these reports were supplied to the Petitioner Companies on 03rd April 2026 

and have been filed with this Hon'ble Tribunal on 02.04.2026 (via email to 

the registry ofNCLT) and on 03.04.2026 on the portal ofNCLT. This petition 

is being filed well within the period of 7 days prescribed in Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamation) Rules, 2013 

("2016 Rules"). 

4. Both the Petitioner Companies have their respective registered offices within 

the State ofUttar Pradesh, and the subject matter of the Petition is within the 

jurisdiction of this Hon'ble Tribunal. 

5. The Board of Directors of the Petitioner Companies, after considering the 

recommendation of the Audit Committees (wherever appli,,, .... -..,..,.,,..,~ 
J...:. 

.:::, 

Valuation Report submitted by RBSA Valuation Advisors LL , 
~ 
✓I'.- - -------__.... 

valuer having reg@ io.n x;io. IBBI/RV-E/05/2019/110, Faime :.0 



29 
submitted by DAM Capital Advisors Limited, a Securities and Exchange 

Board of India ("SEBI") registered Category I Merchant Banker, as the case 

may be, and the reports of the Committee of Independent Directors (wherever 

applicable), and considering the effect of the proposed Scheme on various 

categories of persons specified in Section 232(2)(c) of the Act and other 

relevant information and documents, in their respective meetings held on 20 

September 2024, have approved the proposed Scheme. The Board of 

Directors of the Petitioner Companies have adopted the above reports placed 

before them under Section 232(2)(c) of the Act and have recorded their 

satisfaction as to the fairness of the Share Swap Ratio recommended by the 

Valuers and accepted the same. 

The presence and voting pattern at the above-Board meetings was as under: 

Petitioner Company 1: 

Sr. Names of Directors present Voted in favour/ against/ 

No. did not participate or vote 

1. Aditya Deepak Parekh Voted in favour 

2. Atul Voted in favour 

3. Gopalasamudram Srinivasaraghavan Voted in favour 

Sundararajan 

4. Suman Saurabh Voted in favour 



Petitioner Company 2: 

Sr. 
~ 

Names of Directors present Voted in favour/ against/ 

No. 11 did not participate or vote 

1. Parveen Kumar Gupta Voted in favour 

2. Ajay Kumar Kapur Voted in favour 

3. Kajal Ghose Voted in favour 

4. Kalpana Prakash Pandey Voted in favour 

5. Muralidharan Rajamani Voted in favour 

6. Nagesh Dinkar Pinge Voted in favour 

7. Govind Singh Did not participate 

8. Pramod Kumar Dubey Voted in favour 

The respective Boards also recorded their opinion that the Scheme would be 

beneficial to the shareholders and other stakeholders, and the terms thereof 

are fair and reasonable. 

Copies of the aforesaid resolutions dated 20 September 2024 passed by the 

Board of Directors of the Petitioner Companies approving the Scheme are 

annexed hereto and marked as ANNEXURE - 3 (COLLY). 

6. The present Petition is being filed by Neeraj Kumar Tiwari, Company 

Secretary of Petitioner Company 1, and Muthiah Ganapathy, Company 

Secretary of Petitioner Company 2, who have been duly nominated as the 

Authorised Persons by their respective Petitioner Companies vide the 

resolutions referred fto-in the preceding paragraph. 



7. 

(i) 

(ii) 

DETAILS OF PETITIONER COMPANY 1: Si 

Company Details -

(a) Name of the Company Utkarsh Coreinvest Limited 

(b) Date of Incorporation 15 May 1990 

(c) State in which incorporated Uttar Pradesh 

(d) Type of Company Public Limited 

(e) CIN D65191 UPI 990PLC045609 

(f) PAN AAECS9298K 

(g) Address of Regd. Office S-24/1-2, 4th Floor, 

Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, 

Varanasi, Uttar Pradesh, 

221002, India. 

(h) Phone No. +91 9598069737 

(i) Email Id secretarial@utkarshcoreinvest.com 

Background - Petitioner Company 1 was originally incorporated as a public 

company on 15 May 1990 under the erstwhile Companies Act, 1956 under the 

name and style 'Shre Pathrakali Finance Company Limited'. Subsequently, 

pursuant to a fresh certificate of incorporation dated 9 December 2009, the 

Petitioner Company 1 was converted into a private limited company under the 

name and style 'Shre Pathrakali Finance Company private Limited'. 

The name of Petitioner Company 1 on 11 February 2010, upon receipt of the 

fresh certificate of incorporation, was changed to 'Utkarsh Micro Finance 

rivate Limited~. Subsequently, the Reserve Bank of India ("RB 

th{f P.@g.ner Company 1 to commence operations as a non-



non-banking financial company ("NBFC") under Section 45 IA of the 

Reserve Bank of India Act, 1934 ("RBI Act") and issued a registration 

certificate dated 19 March 2010 bearing the number B-07-00781 to this effect. 

On 21 January 2014, the Transferor Company was registered with the RBI as 

NBFC Microfinance Institution ("NBFC-MFf') and was issued a revised 

registration certificate with the same registration number (i.e., B-07-00781). 

Pursuant to approval of the Central Government to convert the Petitioner 

Company 1 into a public limited company, on 24 June 2016 the jurisdictional 

registrar of companies issued a fresh certificate of incorporation for change in 

the Petitioner Company l's name to 'Utkarsh Micro Finance Limited'. 

On 7 October 2015, the Petitioner Company 1 received an in-principle 

approval from RBI to set up a small finance bank under the SFB Guidelines 

( as defined in the Scheme) with certain conditions, which included a 

requirement to: (a) transfer all assets and liabilities pertaining to its 

microfinance business ( except certain statutory assets, vehicle and statutory 

liabilities) to a subsidiary company; and (b) register itself as a NBFC - core 

investment company ("NBFC-CIC"). 

Accordingly, the Petitioner Company 1 incorporated the Petitioner Company 

2 as its subsidiary on 30 April 2016, and on 25 November 2016, the Petitioner 

Company 1 was granted an approval of the RBI and a license bearing number 

MUM:125 dated 25 November 2016 was issued by RBI to the Petitioner 

Company 2 to carry on the business of a small finance bank in India. 

Thereafter, the Petitioner Company 1 transferred all assets and liabilities 

pertaining to its microfinance business ( except for certain statut 

vehicte and statutory liabilities), as a going concern by way of a 
ctr----. - . . 

to the Petitioner Company 2 on 21 January 2017. Post this busin 



the Petitioner Company 1 ceased to operate as an NBFC Microfinance 

Institution and was converted into an NBFC-CIC, with a new registration 

certificate bearing the number C-07-00781 dated 3 May 2018 issued by the 

RBI. Thereafter, the name of the Petitioner Company 1 was changed to 

'Utkarsh Corelnvest Limited', for which a fresh certificate of incorporation 

was issued by the jurisdictional registrar of companies on 11 October 2018. 

(iii) Objects - The objects of Petitioner Company 1 are set out in the Objects 

Clause of its Memorandum of Association. For sake ofbrevity, the objects so 

stated in the Memorandum are not being reproduced and when required during 

hearing, the Petitioner Company 1 beg to refer to the Memorandum of 

Association. 

A copy of the Memorandum and Articles of Association of Petitioner 

Company 1 is annexed hereto and marked as ANNEXURE - 4. 

Presently, Petitioner Company 1 is, inter-alia, engaged in the business of 

investing in group companies through shares, bonds, loans, bank deposits, 

money market instruments and other securities. 

(iv) Details of changes during the last five years -

(a) Name 

(b) Registered Office 

(c) Objects 

No change 

No change 

No change 

(v) Nature of the Petitioner Company 1 - Petitioner Company 1 is a widely 

held public company. 



(vi) Capital structure of Petitioner Company 1-

The authorised share capital and the issued; subscribed and paid-up share 

capital of Petitioner Company 1/ Transferor Company as of 31 December 

2025 are as under: 

Particulars Amount (INR) 

Authorised Capital 

100,000,000 Equity Shares ofINR 10/- each l ,000,000,000 

Total 1,000,000,000 

Issued and Paid-up Capital* 

9,93,78,215 Equity Shares ofINR 10/- each, fully paid 99,37,82,150 

up 

Total 99,37,82,150 

*The Transferor Company has outstanding employee stock options 

("ESOPs"), the exercise of which may result in a further increase in the issued 

and paid-up share capital of the Petitioner Company 1. Details of the 

unexercised ESOPs as of 31 December 2025 are set out below: 

UJ1exetcised ESOPs unclet: tlte 

Employee Stock OptioaPlan2016 

2,46,298 

18 750 

Vestea / 

Unvested 

Vested 

Unvested 

Exercise price 

per option 

Amount (INR) 

125 

125 



(vii) Audited accounts of Petitioner Company 1 as of 31 March 2025 -

The summarized financial position and operating results of Petitioner 

Company 1 as per the audited financial statement as of 31 March 2025 are 

given below: 

FINANCIAL POSITION: 

As at 31 March 2025 
PARTICULARS 

(t In_ millions) 

ASSETS 

Non-current assets 

Property, plant and equipment 3.11 

Capital work-in-progress -

Investment property -

Intangible assets -

Investments -

Trade receivables -

Loans -

Other financial assets -

Deferred tax assets (net) -

Income tax assets (net) 122.55 

Other non-current assets 0.19 

Total non-current assets 125.85 

Current assets 
-

Inventories - -
$;SH s,~_,1 ~(,,. 

)'rade receivables '~Y \
·~,\ 
-1 -

;}) \- o Ct 
~ sh and cash equivalents ~¥~ 5 

-, 
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As at 31 March 2025 

PARTICULARS 
('t In Illlllions) 

Bank balances other than cash and cash equivalents 531.85 

Loans -

Investments in subsidiaries 7,899.58 

Other financial assets 6.86 

Other current assets -

Assets held for sale -

Total current assets 8,439.54 

TOTAL ASSETS 8,565.39 

EQUITY AND LIABILITIES 

EQillTY 

Equity share capital 993.72 

Other equity 7,565.73 

TOTAL EQUITY 8,559.45 

LIABILITIES 

Non-current liabilities 

Borrowings -

Lease liabilities -

Provisions 0.43 

Deferred tax liabilities (net) -

Other non-current liabilities 0.59 

Total non-current liabilities 1.02 

Current liabilities -
/4s~11~ 

Borrowings l~r )~\ 
~--, ~ t ;: !J ', 

~ 'liabilities ~~(ff()-
-, ~/#//7 )l~"1Co 

- .~:-:J -



. 
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PARTICULARS 

Trade payables 

Other financial liabilities 

Other current liabilities 

Provisions 

Income tax liabilities (net) 

Total current liabilities 

TOTAL LIABILITIES 

TOTAL EQUITY AND LIABILITIES 

NETWORffl 

OPERATING RESULTS: 

1> ARTICULARS 

C 

INCOME 

Revenue from operations 

Other income 

Total income 

EXPENSES 

Cost of materials consumed 

Purchases of stock-in-trade 

Changes in inventories of finished goods, stock-in-

--tratie and work-in-progress 

-Excise duty on sale of goods 

As at 31 M arch 2025 

(t In milliQns) 

1.51 

3.41 

-

-

-

4.92 

5.94 

8,565.39 

8,559.45 

For the year ended 

31 Marcb 2025 

~ In millions) 

-

434.54 

434.54 

-

-

l~rn"s~ ,~-1<, ~ 
~ 
~ 

3/ ,Q 

~¥p; -
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For the year ended 

PARTICULARS 31 March2025 

(t_In millions) 

Employee benefits expense 15.63 

Finance costs -

Depreciation and amortisation expense 0.19 

Other expenses 13.04 

Total expenses 28.86 

Profit/(loss) before tax 405.68 

Tax expense 102.98 

Profit/(loss) after tax 302.70 

Other comprehensive income net of tax -0.11 

Total comprehensive income 302.59 

A copy of the audited financial statement of Petitioner Company 1 as of 31 

March 2025 is annexed hereto and marked as ANNEXURE - 5. 

For comprehensive picture of the financial position and operating 

performance of Petitioner Company 1, the Petitioner Company 1 begs leave 

to refer to the above financial statements at the time of hearing. 

(viii) Limited review accounts of Petitioner Company 1 for the period ended 

31 December 2025 -

The financial position and operating results of Petitioner Company 1 as per 

the limited review accounts based for the period ended 31 December 2025 are 

,giYen below: 
~ ~ 1 
~ < 



FINANCIAL POSITION: 

As at 31 December 
' 

P4BnCVJA.Rs 2025 

(fin millions) 
... 

ASSETS 

Non-current assets 

Property, plant and equipment 2.83 

Capital work-in-progress -

Investment property -

Intangible assets -

Investments -

Trade receivables -

Loans -

Other financial assets -

Deferred tax assets (net) -

Income tax assets (net) 117.03 

Other non-current assets 1.05 

Total non-current assets 120.91 

Current assets 

Inventories -

Trade receivables -

Cash and cash equivalents 6.28 

Bank balances other than cash and cash equivalents 599.01 

Loans -
~ 

- e.stments in subsidiaries ( \l_ ~:-81 
~ l 

\ 



As at 31 December 

PARTICULARS 2025 

(t In millions) 

Other financial assets 5.03 

Other current assets -

Assets held for sale -

Total current assets 8,513.13 

TOTAL ASSETS 8,634.04 

EQUITY AND LIABILITIES 

EQUITY 

Equity share capital 993.78 

Other equity 7,635.59 

TOTAL EQUITY 8,629.37 

LIABILITIES 

Non-current liabilities 

Borrowings -

Lease liabilities -

Provisions 1.28 

Deferred tax liabilities (net) -

Other non-current liabilities 0.50 

Total non-current liabilities 1.78 

Current liabilities 

Borrowings -

Lease liabilities -

Trade pay~bles ;#09t.14 
I 

Y~< / 

--.... -:----., 
', 

Other financial l~ litie~ 
~

..:--.>~ .80 j, 
·· - 1 ~ ' < . . . • .J ., ;,~ 

7 
, 

'PJl.'f ~'q'o 7 >IN 



As at 31 Deeem her 

PARTICULARS 2025 

({ In millions) 

Other current liabilities -

Provisions -

Income tax liabilities (net) -

Total current liabilities 2.89 

TOTAL LIABILITIES 4.67 

TOTAL EQUITY AND LIABILITIES 8,634.04 

NETWORTH 8,629.37 

OPERATING RESULTS: 

For the period 

ended 
PARTICULARS 

31 Deeem ber 2025 

(t In millions) 

INCOME 

Revenue from operations -

Other income 120.06 

Total income 120.06 

EXPENSES 

Cost of materials consumed -

Purchases of stock-in-trade -
-

Changes in inventories of finished goods, stock-in- $ $ \-i S/4.~ 
. ,,.- ~- ---:--. .. 

w ' 
."(\ -- .::) --

trade and wo~ -prqgress I* t l 
~- ~~1 '" 

/ . -....:..:::!17 >IN~ -



For the period 

ended 
.PARTICULARS 

31 Decem her 2025 

(f In millions) 

Excise duty on sale of goods -

Employee benefits expense 13.24 

Finance costs -

Depreciation and amortisation expense 0.31 

Other expenses 11.26 

Total expenses 24.81 

Profit/(loss) before tax 95.25 

Tax expense 24.97 

Profit/(loss) after tax 70.28 

Other comprehensive income net of tax -0.04 

Total comprehensive income 70.24 

A copy of the unaudited limited review financial statement of Petitioner 

Company 1 as of 31 December 2025 are annexed hereto and marked as 

ANNEXURE-6. 

(ix) Names and addresses of Promoters and Directors of Petitioner Company 

1 as of 24 February 2026 -

Details of the promoters: The Petitioner Coinpany 1 does not have any 

promoter and the entire .paid-:::up equity share capital is held by public 

shareholders. 



Details of directors: 

Sr. Name DIN Category Address 

No .. 

1. Aditya Deepak 02848538 Nominee Flat No. 4605, 

Parekh Director The Imperial 

Towers, NorthB 

Nakashe Marg, 

Tardeo, 

Mumbai 400034 

N.IHIN 

2. Atul 07711079 Director S-904, Rohtas 

Plumeria Aptts, 

Vibhuti Khand, 

Lucknow 

226010 UP IN 

3. Gopalasamudram 00361030 Director Flat 1002, The 

Srinivasaraghavan Summit, No. 6, 

Sundararajan 1st Avenue, 

Shastri Nagar, 

Chennai 600020 

TNIN 

4. Suman Saurabh 07132387 Managing H.No. 

Director 645A/980A, KH 

r 
I 



Sr. Name DIN Category Address 

No. 

Jankipuram 

Extension, 

Lucknow, 

226021 UP IN 

8. DETAILS OF PETITIONER COMPANY 2: 

(i) Company Details -

(a) Name of the Company 

Limited 

(b) Date of Incorporation 

( c) State in which incorporated 

( d) Type of Company 

(e) CIN 

(f) PAN 

(g) Address of Regd. Office 

(h) Phone No. 

(i) Email Id 

Utkarsh Small Finance Bank 

30 April 2016 

Uttar Pradesh 

Public Limited 

L65992UP2016PLC082804 

AABCU9355J 

Utkarsh Tower, 

NH-31 (Airport Road), 

Sehmalpur, Office, Kazi Sarai, 

Harhua, 

Varanasi, PIN - 221105, Uttar 

Pradesh, India. 

022-26954517 



(ii) Background - The Petitioner Company 2 is a public limited company 

incorporated on 3 0 April 2016, under the provisions of the Companies Act, 

2013. 

The Petitioner Company 2 was issued a license bearing license no. MUM: 125 

dated 25 November 2016, by the RBI to carry on the business of small finance 

bank ("SFB") in India. Also indicated above, as per the condition stipulated 

in the said license, the Petitioner Company 1 (being the promoter entity of 

Petitioner Company 2, a SFB) transferred its business undertaking comprising 

of its lending and financing business to the Petitioner Company ·2 through a 

slump sale transaction on 21 January 201 7, and the Petitioner Company 2 

commenced its operations as a small finance bank on the same date. The 

Petitioner Company 2 was included in the list of scheduled banks under the 

second schedule of the RBI Act pursuant to a notification dated 3 July 2017, 

issued by the RBI. 

As per the condition( s) stipulated in the aforesaid license read with the SFB 

Guidelines ( as defined in the Scheme), the Petitioner Company 2 was required 

to be listed within 3 (three) years from the date of commencement of its 

operations i.e., by 31 January 2020. Accordingly, to comply with the said 

condition, the Petitioner Company 2 made an initial public offer, pursuant to 

which its equity shares got listed on the BSE Limited ("BSE") and the 

National Stock Exchange of India Limited ("NSE") on 21 July 2023. 

(iii) Objects - The objects of Petitioner Company 2 are set out in the Objects 

Clause of its Memorandum of Association. For sake ofbrevity, the objects so 

stated in the Memorru;idµm are not bei1;g reproduced and when re 
I 

hearing, the Petitioner Co~ y 2 begs to refer to the Me 

Association. J 



A copy of the Memorandum and Articles of Association of Petitioner 

Company 2 is annexed hereto and marked as ANNEXURE - 7. 

Petitioner Company 2 is presently engaged in the business of providing a wide 

range of banking and financial services, including retail banking with a focus 

on micro-finance, lending to small businesses & MS1\.1Es, loans for 

commercial vehicle and commercial equipment, housing loans, loans to small 

corporates and financial institutions. 

(iv) Details of changes during the last five years: 

(a) Name No change 

(b) Registered Office Changed from S -

24/1-2, First Floor, Mahavir 

Nagar, Orderly Bazar, Varanasi 

to Utkarsh Tower, NH- 31 

(Airport Road), Sehmalpur, 

Kazi Sarai, Harhua, Varanasi, 

Uttar Pradesh, PIN - 221105 

(c) Objects No change 

(v) Nature of Petitioner Company 2 - Petitioner Company 2 is public limited 

company and its shares are listed on BSE and NSE. Petitioner Company 1 is 

the promoter of Petitioner Company 2. 

(vi) Capital structure of Petitioner Company 2 -

The authorised share capital and the issued, subscribed and paid-up share 

capital of Petitioner Coi,ip-any 2/ Transfe,ee Company as of 30 S 

2025 are as under: 
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Particlllan Amount (INR) 

Authorised Capital 

1800,000,000 Equity Shares ofINR 10/- each 18,000,000,000 

200,000,000 Preference Shares ofINR 10/- 2,000,000,000 

each 

Total 20,000,000,000 

Issued and Paid-up Capital 

110,16,09,900 Equity Shares ofINR 10/- each, 11,016,099,000 

fully paid up 

Total 11,016,099,000 

Subsequent to 30 September 2025, while there has been no change in the 

authorised share capital of the Transferee Company, the paid-up equity share 

capital has increased pursuant to a rights issue undertaken by the Transferee 

Company, which closed on 3 November 2025. Following the approval of the 

capital structuring and fund-raise committee for the allotment of 677,913,784 

equity shares of face value INR 10 per share to eligible shareholders, specific 

investors and renouncees, the share capital of the Transferee Company as on 

31 December 2025 is as under: 

Particulars Amount (INR) 

Authorised Capital 

1800,000,000 Equity Shares ofINR 10/- each 18,000,000,000 

200,000,000 Prefererlce Shar.eA ofINR 10/- 2,000,000,00 

each 



Particulars Amount (INR) 

Total 20,000,000,000 

Issued and Paid-up Capital* 

177,95,23,684 Equity Shares ofINR 10/- each, 17,795,236,840 

fully paid up 

Total 17,795,236,840 

*The Transferee Company has outstanding ESOPs, the exercise of which may 

result in further increase in the issued and paid-up share capital of the 

Transferee Company. Details of the unexercised ESOPs as on 31 December 

2025 are set out below: 

U nexercised ESOPs Vested/ Exercise price per option Amount 

under USIIBL U11vested (INR) 

Employee Stock 

O_ptio11 Plan 2020 

1,95,50,724 Vested 27/30/31.80/44/44.14 

4,61,02,374 Unvested 14/27 /31.80/44/44.14 

Petitioner Company I is the promoter of Petitioner Company 2. As of 31 

December 2025, the Petitioner Company 1 holds 75,92,72,222 (seventy-five 

crores, ninety-two lakhs, seventy-two thousand and two hundred and twenty 

two) equity shares of face value INR 10/- of the Petitioner Company 2 

comprising 42.67% of its paid-up share capital. 



(vii) Audited accounts of Petitioner Company 2 as of 31 March 2025 -

The financial position and operating results of Petitioner Company 2 as per 

the audited accounts based for the period ended 31 March 2025 are given 

below: 

FINANCIAL POSITION: 

PARTICULARS 

CAPITAL and LIABILITIES 
Capital 
Reserves and Surplus 
Deposits 
Borrowings 
Other Liabilities and Provisions 

ASSETS 
Cash and balances with Reserve Bank 
of India 
Balances with banks and money at call 
and short notice 
Investments 
Advances 
Fixed Assets 
Other Assets 

NETWORTH 

OPERATING RESULTS: 

S.No PARTICULARS 

1 Interest Earned a+b+c+d 
Interest/ discount on 

a advances/ bill 

2 
3 
4 

Income on investments 
Interest on balances with 
Reserve Bank of India and 
other interbank funds 
Others 

5 0 
I 

(t'in lakh) 
Asat 

March 31, 2025 

1, 10,160.99 
1,87,289.43 

21,56,569.89 
2,35,476.58 
1,23,246.81 

28,12,743.70 

2,63,828.21 

79,833.90 

4,95, 788.51 
18,71,647.58 

38,692.06 
62,953.44 

28,12,743.70 
277584.21 

(rin lakh) 

For the year ended 
March 31, 2025 

376492.6 

333696.12 
27801.1 

14993.94 
1.44 

59983.43 
4364 
1742 
1615 



(t< in lakh) 

S.No PARTICULARS 
For the year ended 

March 31, 2025 

Employees cost (refer note 
(i) 10) 84559.55 

(ii) Other operating expenses 77017.04 
Total Expenditure ( 4+5) 
excluding provisions and 

6 contin2encies 335782.83 
Operating Profit/ (Loss) 
before Provisions and 

7 Contin2encies (3-6) 100693.2 
Provisions (other than tax) 

8 and Contingencies 97928.48 
9 Exceptional item 0 

Profit/ (Loss) for the period 
10 / year before tax (7-8-9) 2764.72 
11 Tax expense 394.67 

Net Profit / (Loss) for the 
period / year after tax (10-

12 11) 2370.05 

A copy of the audited financial statement of Petitioner Company 1 as of 31 

March 2025 is annexed hereto and marked as ANNEXURE - 8. 

For comprehensive picture of the financial position and operating 

performance of Petitioner Company 2, the Petitioner Company 2 begs leave 

to refer to the above financial statements at the time of hearing. 

(viii) Limited review accounts of Petitioner Company 2 for the period ended 

31 December 2025 -

The financial position and operating results of Petitioner Company 2 as per 

the limited review accounts of Petitioner Company 2 as of31 December 2025 

is given below: 



FINANCIAL POSITION: 

(t'in laklz) 

PARTICULARS 
Asa1 

December 31, 202"5 
CAPITAL and LIABILITIES 

Capital 
1,77,952.37 

Reserves and Surplus 
1, 18,098.82 

Deposits 
21 ,08,717.62 

Borrowings 
2,62,406.00 

Other Liabilities and Provisions 
1,60,785.49 

28,27,960.30 
ASSETS 

Cash and balances with Reserve Bank of India 
1,20,057.08 

Balances with banks and money at call and short notice 
1, 16,781.63 

Investments 

Advances 

Fixed Assets 

Other Assets 

NET WORTH 

OPERATING RESULTS: 

S.No.PARTICULARS 

1 Interest Earned a+b+c+d 
a Interest/ discount on advances/ bill 
b Income on investments 

Interest on balances with Reserve Bank of 
c) India and other interbank funds --

d Others \ 

3 Total Income 1 +2 I 
/ 

_ _.,/' 

7,67,899.71 

16,74,206.04 

44,446.27 

1,04,569 .57 

28,27,960.30 
243340.77 

~in lakh) 
For the nine months 
ended December 31, 

2025 
254202.58 
215057.44 
28222.03 

1 

3 



(~in lakh) 
For the nine months 

S.No. PARTICULARS ended December 31, 
~ 2025 

4 Interest Expended 144138.98 
5 Operating Expenses (i)+(ii) 137224.61 
(i) Employees cost (refer note 10) 71063.53 
(ii) Other operating expenses 66161.08 

Total Expenditure ( 4+5) excluding 
6 provisions and contin2encies 281363.59 

Operating Profit/ (Loss) before Provisions 
7 and Contin2encies (3-6) 4404.08 

8 Provisions ( other than tax) and Contingencies 131857.04 
9 Exceptional item 0 

Profit/ (Loss) for the period/ year before 
10 tax (7-8-9) -127452.96 
11 Tax expense -31156.68 

Net Profit/ (Loss) for the period/ year 
12 after tax (10-11) -96296.28 

A copy of the unaudited limited review financial statement of Petitioner 

Company 2 as of 31 December 2025 is annexed hereto and marked as 

ANNEXURE-9. 

(ix) Names and addresses of Promoters and Directors of Petitioner Company 

2 as of 24 February 2026 -

Names and addresses of Promoters: 

Sr. Name Address Shareholding 
No. (%age) 
1. Utkarsh Coreinvest S-24/1-2, 4th Floor, 42.67 

Limited Mahavir Nagar Orderly 
Bazar, near Mahavir 
Mandir, Varanasi, Uttar 
Pradesh - 221002, India 



Names and Particulars of Directors: 

Sr. 
No .. 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

Name 

Kshatrapati 
Shivaji 

DIN Category 

01185381 Independent 
Director and 
Part Time 
Chairperson 

Ajay 
Kapur 

Kumar 00108420 Independent 
Director 

Gauri Rushabh 06625227 Independent 
Shah Director 

Kalpana 
Prakash Pandey 

Muralidharan 
Rajamani 

06715713 Independent 
Director 

01690363 Non- Executive 
and Non-
Independent 
Director 

Parveen Kumar 02895343 Independent 
Gupta Director 

Ramjass Yadav 08911900 

.... ---
I 

Non- Executive 
and Non­
Independent 
Director 

Address 

Cedar 3202, Tower 
4, Runwal Green, 
Link Road, Mulund 
(West), Near Fortis 
Hospital, Mumbai -
400078 (MH) India 

Flat No. I 04, Pacific 
Apartments, Plot 
No.39, Sector 10, 
Dwarka South West 
Delhi, Delhi -
110075 (Delhi) 

5/3, Indian 
Mercantile 
Mansion, Madam 
Cam a Road, 
Museum, Colaba, 
Mumbai 400 039. 

1025/26, Kohinoor 
City, A Wing, Bldg 
No.IO, Kirol Road, 
Opp. LBS Road, 
Kurla West, 
Mumbai - 400070 
(Maharashtra) 

A 101, Sabari 
Ashiana, Deonar 
Farm Road, 
Deonar, Mumbai -
400088 
(Maharashtra) 

Flat No.702, C 
Wing, Amaltas 
CHS, Juhu Versova 
Link Road, Andheri 
West, Mumbai -
400053 
(Maharashtra) 

Near Govt. School, 
Village - Khijuri, 
Post Office -
Dungarwas, Sub­
Tehsil - Dharuhera, 
D. . ~ 

IStrict - ,,..,. .. - ~ ,.i. ~ 
:!'.✓-: ="/( (Haryana) ~V Lj 106 ~ 

i~ u_ I l 
~ ~ ~ 

~1/1117 )l~-q'o 



Sr. Name DJN Categqry Address 
No. 

8. Govind Singh 02470880 Managing Flat No.503, 504 
Director and Plot No.5,6, Sector 
CEO 16A, Navi Mumbai, 

Thane - 400705 
(Maharashtra) 

9. EXTENT OF INTEREST OF DIRECTORS AND KEY MANAGERIAL 

PERSONNEL IN PETITIONER COMPANIES: 

A. Interest of directors and key managerial personnel ("KMPs") of 

Petitioner Company 1 

Sr. Name Designation Equity Equity shares 
No. shares held held in 

JD Transferee 
Transferor Company 
Comp_any 

1. Aditya Deepak Nominee Nil Nil 
Parekh Director 

2. Atul Independent Nil Nil 
Director 

3. Gopalasamudra Independent Nil Nil 
m Director 
Srinivasaraghav 
an 

Sundararaj an 

4. S.uman Saurabh Managing Nil 8,705 
Director 

5. Harshit Agrawal CFO 7,700 Nil 

6. Neeraj Kumar Company 1,000 Nil 
Tiwari Secretary 



B. Interest of directors and KMPs of Petitioner Company 2 

Sr. Name Designation Equity Equity shares 
No. shares held held in 

in Transferee 
Transferor Company 
Compa11y 

I. Dr. Kshatrapati Independent Nil Nil 
Shivaji Director and 

Part Time 
Chairperson 

2. Mr. Ajay Independent Nil Nil 
Kumar Kapur Director 

3. Ms. Gauri Independent Nil Nil 
Rushabh Shah Director 

4. Ms. Kalpana Independent Nil Nil 
Prakash Pandey Director 

5. Mr. Parveen Independent Nil Nil 
Kumar Gupta Director 

6. Dr. Ram Jass Non- Nil Nil 
Yadav Executive and 

Non-
Independent 
Director 

7. Mr. Govind Managing 500 1101390 
Singh Director and 

CEO 

8. Mr. Sarjukumar CFO Nil 80,769 
Pravin Simaria 

9. Mr. Muthiah Company Nil Nil 
Ganapathy Secretary 

The directors and KlvfPs of the Petitioner Companies have no other interest in 

the Scheme. 

10. RELATIONSHIP SUBSISTING BETWEEN THE PETITIONER 

COMPANIES: 

·-



crores, ninety-two lakhs, seventy-two thousand and two hundred and twenty 

two) equity shares of face value INR 10/- of the Petitioner Company 2 

comprising 42.67% of its paid-up share capital 

11. SALIENT FEATIJRES OF THE SCHEME: 

The salient features of the Scheme are, inter alia, as under: 

(i) The Scheme seeks to amalgamate Transferor Company into and with 

Transferee Company and dissolution without winding up of the Transferor 

Company pursuant thereto, in terms of the provisions of Sections 230 to 

Section 232 of the Act and other applicable provisions of the Act. Upon the 

Scheme becoming effective, and with effect from the Appointed Date (as 

defined in the Scheme), the Transferor Company will get amalgamated into 

and with the Transferee Company and all its assets, liabilities, contracts, 

employees, licenses, records, approvals etc. being integral parts of the 

Transferor Company shall stand transferred to and vest in or shall be deemed 

to have been transferred to and vested in the Transferee Company, as a going 

concern, without any further act, instrument or deed, together with all its 

properties, assets, liabilities, rights, benefits and interest therein, subject to the 

provisions of the Scheme, in accordance with Sections 230-232 of the Act, 

the Income-Tax Act, 1961 and the Applicable Laws ( as defined in the Scheme) 

if any, in accordance with the provisions contained herein. 

(ii) As an integral part of the Scheme and upon this Scheme becoming effective, 

the authorised share capital of the Transferor Company shall stand transferred 

to and be amalgamated/combined with the authorised share capital of the 

r- -- -
Transferee Company.' The fees-or stamp duty, if any, paid by the (W~te~»­

~~ 

Company on its authorised s~ apital shall be deemed to hav ;..;, 



by the Transferee Company on the combined authorised share capital, and the 

Transferee Company shall not be required to pay any fee/stamp duty for the 

increase of the authorised share capital. The authorised share capital of the 

Transferee Company will automatically stand increased to that effect and shall 

further be re-classified by simply filing the requisite forms with the relevant 

Registrar of Companies and no separate procedure or instrument or deed shall 

be required to be followed under the Act. 

(iii) The Transferor Company does not have any promoter and 100% (hundred 

percent) of its paid-up equity share capital is held by public shareholders. 

Upon the Scheme becoming effective, the Transferor Company would stand 

dissolved. In consideration of amalgamation, the Transferee Company would 

issue and allot to the shareholders of the Transferor Company whose names 

are recorded in the register of members of the Transferor Company on the 

Record Date ( as defined in the Scheme), 699 ( six hundred ninety nine) equity 

shares of face value INR 10/- (Indian Rupees ten) of the Transferee Company 

( credited as fully paid-up) for every 100 (hundred) fully paid-up equity shares 

of face value INR 10/- (Indian Rupees ten) of the Transferor Company), each 

fully paid-up held by such member in the Transferor Company. 

(iv) The Transferor Company is the promoter of the Transferee Company, wherein 

the former holds around 42.67% (forty-two point six seven percent) of the 

total paid-up equity share capital. The balance around 57.33% (fifty-seven 

point three percent) of the total paid-up equity share capital of Transferee 

Company is held by the public shareholders. 

(v) Upon the Scheme becoming effective, the Transferor Company would stand 
' ~: ~;:);_; ., :-.;;;;~ 

dissolved without ' 
;_ 

shares held by Tr' in Transferee Company, * 



cancelled and extinguished. The aforesaid reduction of share capital of 

Transferee Company shall be effected as an integral part of this Scheme itself, 

and not under a separate procedure, in terms of Section 66 and other applicable 

provisions of the Act. 

(vi) Pursuant to aforesaid cancellation of equity shares held by the Transferor 

Company in the Transferee Company and issuance and allotment of fresh 

equity shares by the Transferee Company to the shareholders of the Transferor 

Company, 100% per cent equity shareholding of the Transferee Company 

would be held by the public shareholders, with no person acting as 'promoter' 

in the Transferee Company. 

(vii) Amongst other accounting treatment, the Scheme contemplates setting-off the 

debit balance in the capital reserve, if any, arising pursuant to the 

amalgamation of the Transferor Company with the Transferee Company on 

the Appointed Date, against the resulting Securities Premium Account. The 

aforesaid reduction in Securities Premium Account of Transferee Company 

shall be effected as an integral part of this Scheme itself, and not under a 

separate procedure, in terms of Section 66, Section 52 and other applicable 

provisions of the Act. 

(viii) Upon the sanction of the Scheme by the Hon'ble Tribunal and upon the 

Scheme becoming effective, the following shall be deemed to have occurred 

on the Appointed Date ( as defined in the Scheme) and become effective and 

operative only in the sequence and in the order mentioned hereunder: 

a. amalgamation of the Transferor Company into and with the Transferee 



b. transfer of the authorised share capital of the Transferor Company to 

the Transferee Company as provided in Part II of this Scheme, and 

consequential increase and re-classification of the authorised share 

capital of the Transferee Company as provided in Part II of the Scheme; 

c. reduction of issued and paid-up share capital of the Transferee 

Company as provided in Part II of the Scheme; 

d. issuance and allotment of fresh equity shares by the Transferee 

Company to the shareholders of the Transferor Company as on the 

Record Date (as defined in the Scheme), without any further act, 

instrument or deed, in accordance with Part II of this Scheme; and 

e. dissolution of the Transferor Company without winding up, m 

accordance with Part III of this Scheme. 

The Petitioner Companies have given above only a summary of some of the 

material terms and conditions of the proposed Scheme and not the summary 

of the entire Scheme. The full terms and conditions of the proposed Scheme 

are not being reproduced for sake of brevity. The Petitioner Companies beg to 

refer to the annexed Scheme for comprehensive and full view of the various 

terms and conditions and implications thereof. 

12. VALUE OF ASSETS AND LIABILITIES BEING TRANSFERRED 

UNDER THE SCHEME: 

S.N. Particulars 

From Petitioner Company I to 
Petitioner Compan:¥ 2 purs ant to 
amal amat10n • 

Value of 
Assets 

(INRin 
lakhs 

86,372.23 

Value.of 
Liabilities 

(INRin 
lakhs) 

86,37 



13. RATIONALE/ JUSTIFICATION OF THE SCHEME: 

The rationale of the Scheme is, inter-alia, set out hereunder: 

(i) As per the SFB Guidelines (as defined in the Scheme), the promoter of SFB 

is required to reduce its equity shareholding stake in the SFB to 40% within a 

period of 5 years from the date of commencement of operations of SFB. 

Thereafter, the promoter's equity stake in such SFB is required to be brought 

down to 26%, within a period of 15 years, from the date of commencement of 

operations of SFB. Subsequently, an Internal Working Group ("IWG") was 

constituted by the RBI on 12 June 2020, to review the extant guidelines on 

ownership and corporate structure for Indian private sector banks. The IWG 

submitted a report dated 20 November 2020, through which a few 

recommendations were made to the RBI which inter alia included dilution of 

promoter shareholding. The RBI vide its press release dated 26 November 

2021, has inter alia accepted the dilution aspects of promoter shareholding in 

the private sector banks and clarified that the submission of a dilution schedule 

shall be mandatory. 

(ii) As per the RBI Clarifications (as defined in the Scheme), a promoter can exit 

or cease to be a promoter of SFB after completing lock-in of 5 (five) years 

depending upon the RBI' s regulatory and supervisory comfort and SEBI 

regulations. The RBI vide its letter dated 9 July 2021, issued to the 

'Association of Small Finance Banks of India', has allowed filing of an 

application with the RBI for amalgamation of a holding company (being 

promoter company) into and with the SFB (being subsidiary of promoter 

company). 



(iii) The Transferor Company is the promoter of the Transferee Company, and the 

Transferor Company holds 42.67% (forty-two point six seven percent) of the 

total paid-up equity share capital of the Transferee Company. 

(iv) Accordingly, the proposed amalgamation of the Transferor Company (being 

the holding and promoter of the Transferee Company) into and with the 

Transferee Company, would inter alia enable meeting the dilution 

requirements referred above, and is in line with the aforesaid enabling RBI 

guidance. Consequent to the proposed amalgamation as contemplated under 

this Scheme, and dissolution of the Transferor Company, the Transferor 

Company's shareholding in the Transferee Company would be reduced to 

NIL thereby resulting in compliance with the above-referred dilution 

requirements. 

(v) The proposed amalgamation would be in the best interest of the Transferor 

Company and the Transferee Company and their respective shareholders, 

employees, creditors and other stakeholders as the proposed amalgamation 

will yield advantages inter alia as set out below: 

a. The Scheme will result in compliance with the RBI mandated dilution 

requirements (under the SFB Guidelines (as defined in the Scheme), as 

updated pursuant to the RBI (Small Finance Banks - Licensing) 

Guidelines, 2025 dated 28 November 2025, and the RBI Acquisition -

Directions (as defined in the Scheme), in the most efficient manner. 

b. The Scheme will create value for stakeholders including respective 

shareholders, and employees as it will lead to simplification of group 

structure, therepy resulting. in. reduction of multiplicity of legal and 

regulatory compli al utilization of common re 



c. The Transferor Company currently carnes on financial activity 

business in the nature of investments in bank deposits or other 

permissible securities (including shares of the Transferee Company) 

and derives its value primarily from its investment in the Transferee 

Company. Pursuant to the amalgamation, shareholders of the 

Transferor Company will receive shares of a listed company in lieu of 

their holdings in the Transferor Company. 

14. VALUATION REPORT AND EXCHANGE RATIO: 

(i) A joint valuation report dated 20 September 2024 has been issued by RBSA 

Valuation Advisors LLP, a registered valuer having registration no. IBBI/R V­

E/05/2019/110, providing the Share Swap Ratio based on the valuation of the 

Transferor Company and the Transferee Company. 

The details/ facts/ growth rate/ justification/ basis of valuation including 

projections considered/adopted by the valuer for valuation of Transferor 

Company and Transferee Company for the proposed amalgamation are 

disclosed in the joint valuation report. 

(ii) The valuer has recommended the fair share exchange ratio as under: 

"699 equity shares of face value INR I 0/- (Indian Rupees ten) of the 

Transferee Company (credited as fully paid-up) for every 100 fully paid-up 

equity shares of face value INR I 0/- (Indian Rupees ten) of the Transferor 

Company." 

(iii) DAM Capital Advisors Limited, a SEBI Registered Category I Merchant 
r- - ..., 

Banker has submitt '~ --~-t-Y,,n s ~pinion dated 20 Septem 

the valuer is fair. 



(iv) After having considered, inter alia, the above valuation report and the fairness 

opinion, the Board of Directors of the Petitioner Companies in their respective 

meetings held on 20 September 2024, have approved the exchange ratio for 

allotment of shares as proposed by the valuer in the above valuation report 

dated 20 September 2024. 

A copy of the above-referred joint valuation report dated 20 September 2024 

is annexed hereto and marked as ANNEXURE -10. 

A copy of the above-referred fairness opinion dated 20 September 2024 is 

annexed hereto and marked as ANNEXURE - 11. 

15. EFFECT OF THE SCHEME ON THE STAKEHOLDERS OF 

PETITIONER COMPANIES UNDER SECTION 232(2)(C) OF THE 

ACT AND SYNERGIES OF BUSINESS AND COST BENEFIT 

ANALYSIS: 

(i) Petitioner Company 1 

a. Effect of the Scheme on equity shareholders (promoter and non­

promoter shareholders): 

A. The Transferor Company does not have any promoter and its 

entire paid-up share capital ( comprising only of one class of 

equity shares) is held by non-promoters / public shareholders. 

B. Upon coming into effect of this Scheme, in consideration of the 

amalgamation, the Transferee Company would issue and allot 

to the shareholders of the Transferor Company whose names 

are rec ---=~- • e"' register of members of the 

Com _ ecord Date ( as defined in the 



(six hundred ninety nine) equity shares of the face value ofRs. 

10 (Rupees Ten) each of Transferee Company, to be credited 

as fully paid-up for each 100 (hundred) fully paid-up equity 

shares of face value INR 10/- held by such member in the 

Transferor Company. 

C. The Transferor Company does not have its own operations and 

derives its value predominantly, from its investments in the 

Transferee Company, and therefore, pursuant to the Scheme 

coming into effect, the public shareholders of the Transferor 

Company would benefit by directly holding shares in the 

Transferee Company and deriving value from the business of 

Transferee Company directly. 

D. Further, the Transferor Company is the promoter company of 

the Transferee Company and holds 75,92,72,222 (seventy five 

crores, ninety two lakhs, seventy two thousand and two 

hundred and twenty two) equity shares (representing around 

42.67% of the total paid-up equity share capital) of the 

Transferee Company. The remaining 1,02,02,51,462 equity 

shares (representing around 57.33% of the total paid-up equity 

share capital) of the Transferee Company are held by the non­

promoter I public shareholders. 

E. Upon the Scheme becoming effective, the Transferor Company 

shall stand dissolved without being wound up. Consequently, 

upon the Scheme becoming effective, 75,92,72,222 (seventy 

five 1erores; ninety two lakhs, seventy two thousan<l;)..'alett--~J0" 

hundre,I ~ two) equity shares held by 

. -r- ~~, -J -:: I 
y);...__½_,,;y 

• !) • ~ '-



Company in the Transferee Company shall stand cancelled and 

extinguished. 

F. Pursuant to cancellation of equity shares held by the Transferor 

Company in the Transferee Company ( as referred above) and 

issuance and allotment of fresh equity shares of Transferee 

Company to the shareholders of the Transferor Company ( as 

referred above), 100% percent equity shareholding of the 

Transferee Company would be held by the public shareholders, 

with no person acting as 'promoter' in the Transferee Company 

b. Effect of the Scheme on employees, directors and KMPs 

A. Upon the Scheme becoming effective and with effect from the 

Appointed Date (as defined in the Scheme), all staff and 

employees of the Transferor Company who are in such 

employment as on the Effective Date ( as defined in the Scheme) 

shall become, and be deemed to have become, the staff and 

employees of the Transferee Company, without any break or 

interruption in their services and on the same terms and 

conditions ( and which are commercially not less favourable 

than those) on which they are engaged by the Transferor 

Company as on the Effective Date (as defined in the Scheme). 

B. Further, the Transferor Company has issued stock options to 

Eligible Employees (as defined in the Scheme) under 

Transferor Company Option Scheme (as defined zn the 

Sch -.;...--=,i.uua-.... e Scheme becoming effecti 

opti the Transferor Company 

----



Employees ( as defined in the Scheme) under Transferor 

Company Option Scheme (as defined in the Scheme), would be 

cancelled and extinguished. Upon cancellation of said stock 

options, the fresh stock options shall be granted by the 

Transferee Company to the Eligible Employees ( as defined in 

the Scheme) on the basis of the Share Swap Ratio. Accordingly, 

the employees of the Transferor Company would suffer no loss 

or would not be adversely affected, since they would be issued 

fresh stock options of Transferee Company against cancellation 

of stock options issued to them by the Transferor Company. 

C. Upon the Scheme becoming effective, the Transferor Company 

shall stand dissolved without being wound up. Consequently, 

the KMPs of the Transferor Company shall cease to hold such 

KMP position, and they shall become, and deemed to have 

become, the employees of the Transferee Company, without 

any break or interruption in their services, on the same terms 

and conditions ( and which are commercially not less 

favourable than those) on which they are engaged by the 

Transferor Company as on the Effective Date (as defined in the 

Scheme). 

D. Upon the Scheme becoming effective, the Transferor Company 

shall stand dissolved without being wound up. Consequently, 

the directors of the Transferor Company shall cease to hold 



c. Effect of the Scheme on the creditors, depositors, debenture 

holders, deposit trustee and debenture trustee 

A. Unsecured creditors: As on 30 November 2025, there were 2 

unsecured creditors in the Transferor Company. 

In any case, the Scheme does not contemplate any arrangement 

or compromise with any of the unsecured creditors of 

Transferor Company. No rights of the unsecured creditors of 

the Transferor Company are being affected pursuant to the 

Scheme. The liability towards the unsecured creditors of the 

Transferor Company under the Scheme, is neither being 

reduced nor being extinguished. Thus, the unsecured creditors 

would in no way be affected by the Scheme. 

As referred under clause 9 of Part II of the Scheme, upon the 

Scheme becoming effective and with effect from the Appointed 

Date (as defined in the Scheme), all debts and liabilities of 

Transferor Company shall be deemed to be the debts and 

liabilities of the Transferee Company, and the Transferee 

Company undertakes to meet, discharge and satisfy the same in 

terms of their respective terms and conditions. 

B. Secured creditors, debenture holders. depositors, deposit 

trustee and debenture trustee: Not applicable, since as on date, 

the Transferor Company does not have any secured creditors or 

outstanding debentures or public deposits. 



(ii) Petitioner Company 2 

a. Effect of the Scheme on equity shareholders (promoter and non­

promoter shareholders) 

A. The Transferor Company is the promoter company of the 

Transferee Company and holds 75,92,72,222 equity shares 

(representing around 42.67% of the total paid-up equity share 

capital) of the Transferee Company. The remaining 

1,02,02,51,462 equity shares (representing around 57.33% of 

the total paid-up equity share capital) of the Transferee 

Company is held by the non-promoter / public shareholders. 

B. Upon the Scheme becoming effective, the Transferor Company 

shall stand dissolved without being wound up. Consequently, 

upon the Scheme becoming effective, 75,92,72,222 equity 

shares held by the Transferor Company in the Transferee 

Company shall stand cancelled and extinguished. 

C. Further, upon coming into effect of this Scheme, m 

consideration of the amalgamation, the Transferee Company 

would issue and allot to the shareholders of the Transferor 

Company whose names are recorded in the register of members 

of the Transferor Company on the Record Date ( as defined in 

the Scheme), 699 ( six hundred ninety nine) equity shares of the 

face value of Rs. 10 (Rupees Ten) each of Transferee 

Company, to be credited as fully paid-up, for every 100 

(hundred) equity shares of· the face value of Rs. 1 

, (1!, ~ -
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Ten) each fully paid-up held by such member in the Transferor 

Company. 

D. Pursuant to cancellation of equity shares held by the Transferor 

Company in the Transferee Company ( as referred above) and 

issuance and allotment of fresh equity shares to the 

shareholders of the Transferor Company ( as referred above), 

42.67% per cent equity shareholding of the Transferee 

Company would be held by the shareholders of the Transferor 

Company, in the Transferee Company. Accordingly, the 

Scheme, if implemented, would result 
. . . 
m mcrease m 

shareholding of public shareholders of the Transferee 

Company from around 57.33% (as on 24 February 2026) to 

100%. 

b. Effect of the Scheme on preference shareholders (promoter and 

non-promoter shareholders) 

Not applicable, since as on date, the Transferee Company does not have 

any preference shareholders. 

c. Effect of the Scheme on employees and KMP 

Upon the Scheme becoming effective, the employees and KMPs of the 

Transferee Company shall continue their respective services with the 

Transferee Company on the same terms and conditions ( and which are 

commercially not less favorable than those) on which they are engaged 



d. Effect of the Scheme on directors 

The proposed amalgamation does not contemplate any change in the 

composition of the Board of Directors of the Transferee Company. 

Thus, upon the Scheme becoming effective, the directors of the 

Transferee Company shall continue at their respective positions with 

the Transferee Company on the same terms and conditions ( and which 

are commercially not less favorable than those) on which they are 

engaged by the Transferee Company as on the Effective Date (as 

defined in the Scheme). 

e. Effect of the Scheme on the creditors, depositors, debenture 

holders, and debenture trustee: 

A. Unsecured creditors, debenture holders, depositors. deposit 

trustee and debenture trustee: The Scheme does not 

contemplate any arrangement or compromise between the 

Transferee Company and its unsecured creditors or deposit 

holders or debenture holders. No rights of the unsecured 

creditors or deposit holders or debenture holders of the 

Transferee Company are being affected pursuant to the 

Scheme. The liability towards the unsecured creditors, deposit 

holders and debenture holders of the Transferee Company, 

under the Scheme, is neither being reduced nor being 

extinguished. Thus, the creditors, deposit holders and 

debenture holders of the Transferee Company would in no way 

be affected by the Scheme. .... 



11 
Further, the debenture trustee for the debentures issued by the 

Transferee Company has no material interest in the Scheme 

except to the extent of the equity shares, if any, held by 

debenture trustee or any of their affiliate entities in the 

Transferor Company or Transferee Company. 

B. Secured creditors: Not applicable, since as on date, the 

Transferee Company does not have any secured creditors. 

(iii) In compliance with the provisions of Section 232(2)( c) of the Act, the Board 

of Directors of the Transferee Company adopted the report in its meeting held 

on 20 September 2024, inter-alia, explaining the effect of the Scheme on 

shareholders, KMPs, promoters and non-promoter shareholders, and 

employees of the Transferee Company. Copy of the aforesaid report adopted 

by the Board of Directors of the Transferee Company is annexed hereto and 

marked as ANNEXURE - 12. 

(iv) The Scheme does not affect the material interests ofkey managerial personnel, 

directors, promoters, non-promoter members, creditors and the employees of 

the Petitioner Companies and none of these persons have any material interest 

in the Scheme except to the extent of their directorship, shareholding, if any, 

in the Transferor Company and/or the Transferee Company ( as applicable). 

(v) Synergies of business of the Companies involved in the Scheme: Upon 

effectiveness of the Scheme, the benefits and synergies as mentioned in 

Paragraph 13 above is expected to be derived by the respective Petitioner 

Companies. 

(vi) Cost-Benefit Analysis,.-of the Scheme·: 'As mentioned in the rationa 

Scheme at Paragraph 13 -here· the proposed amalgamati e ,.. ~ 
<' 



Petitioner Company 1 into and with the Petitioner Company 2 will create and 

provide operational synergies, economies of scale, optimum utilisation of 

resources, elimination of duplication and rationalisation of administrative 

expenses. 

16. As already stated in Paragraph 5 of this Petition, the respective Board of 

Directors of the Petitioner Companies, while approving the Scheme vide 

resolutions dated 20 September 2024, have considered and approved and 

adopted various reports referred to in the resolutions, explaining the effect of 

the proposed Scheme on each class of shareholders, key managerial 

personnel, promoter and non-promoter shareholders and laying out in 

particular the share exchange ratio and share entitlement ratio including the 

special valuation difficulties (if any), on various categories of persons 

specified in Section 232(2)(c) of the Act. 

17. CERTIFICATION OF ACCOUNTING TREATMENT: 

The statutory auditors of the Transferee Company have issued a certificate 

dated 20 September 2024, confirming that the accounting treatment proposed 

in the Scheme of Amalgamation is in compliance with the accounting 

standards notified under Section 133 of the Companies Act, 2013 read with 

the rules made thereunder and other generally accepted accounting principles, 

as applicable. 

A copy of the certificate referred to above is annexed hereto and marked as 

ANNEXURE -13. 

18. DECLARATION OF SOLVENCY: ,~ .. 

The Petitioner Companiernlare that after giving effect to t 

amalgamation of Petitid11_~r ~ any 1 into and with Petitioner 
• ./ 



73 
in terms of the Scheme, the assets of Petitioner Company 2 will be sufficient 

to meet their respective liabilities. 

19. PRE-SCHEME AND POST-SCHEME SHARE CAPITAL AND 

SHAREHOLDING PATTERN: 

(i) Petitioner Company 1 (Utkarsh Corelnvest Limited): 

Shareholding Pattern: 

S.N. Category Pre-Scheme Post-Scheme 

Holdin_gs Holdings ( expected) 

No. of 0/o age 
shares Not applicable as 

l. Promoter - - Petitioner Company 1 

2. Public 9,93,78,215 100 will stand dissolved 
without winding up. 

Total 9,93,78,215 100 

Expected Capital Structure: 

Upon the Scheme becoming effective, Petitioner Company 1 would stand 

dissolved. Therefore, the post-amalgamation capital structure is not applicable 

for Petitioner Company 1. 

(ii) Petitioner Company 2 (Utkarsh Small Finance Bank Limited) 

Shareholding Pattern: 

S.N. Categ-0ry Pre-Scheme Post-Scheme 

Holding~ Holdings 

(Expected) 

No.of %age No. of.shares 0/oage 
shares 

l. Promoters 75,92,72,222 42.67 

2. Public 10~ ,51,462 57.33 171,49,05,185 
* 

Total _,684 100 171,49,05,185 



*Subject to change in view of exercise of ESOPs, etc. 

Expected Capital Structure: 

Number of shares Amount in Rupees 

Authorised Capital 

190,00,00,000 Equity shares of Rs. 1900,00,00,000 
10/- each 

20,00,00,000 Preference shares of Rs. 200,00,00,000 
10/- each 

Total 21 oo,oo,00,000 

Issued, Subscribed and Paid-up Share Capital 

171,49,05,185 Equity shares ofRs. 1, 714,90,51,850 
10/- each 

Total 1,714,90,51,850 

20. NO OBJECTION OF SEBI/STOCK EXCHANGE: 

(i) The Petitioner Company 2 is a listed entity and had accordingly in terms of 

Regulation 37 and Regulation 59A of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, filed the Scheme with the BSE 

and NSE, for their approval to the Scheme. 

(ii) The Petitioner Companies received one complaint relating to the Scheme and 

accordingly report was filed by the Petitioner Company 2 with the respective 

stock exchanges, copies of which are annexed hereto and marked as 

ANNEXURE - 14 and ANNEXURE - 15 respectively. 

After obtaining necessary clearance from the SEBI, the BSE and NSE, by 

their respective observation letters / no-objection dated 4 July 2025 and 7 July 

2025, have given their no-objection to the Scheme. Copies of the above 

observation letters dated 4 July 2025 and 7 July 2025 are annexed hereto and 

... J_ 
..... ··-· ----



(iii) The above observation letters issued by the BSE and the NSE contain certain 

directions of SEBI as well as of the BSE/NSE, which have been/are being 

complied with by the Petitioner Companies, as applicable. The Petitioner 

Company 2 has, by its letter dated 29 November 2025, submitted compliance 

status report to the stock exchanges. A copy of the compliance status report is 

annexed hereto marked as ANNEXURE - 17. 

21. NO OBJECTION OF RBI: 

The Transferor Company and the Transferee Company are registered with the 

RBI as a NBFC-CIC and a small finance bank, respectively. Accordingly, 

pursuant to the provisions of: (a) Paragraph 14 of Chapter- IV of the RBI 

Amalgamation Directions (as defined in the Scheme), and (b) Section 44B(l) 

of the Banking Regulation Act, 1949, the Petitioner Companies have obtained 

a no-objection from RBI through letter dated 2 January 2025 in relation to the 

Scheme of Amalgamation. 

22. DETAILS OF LEGAL PROCEEDINGS: 

The Petitioner Companies state that: 

(i) No investigation or proceedings under Sections 210 to 220 and 223 to 229 of 

the Act are pending against any of the Petitioner Companies. 

(ii) No petition under Sections 241 and 242 of the Act (or corresponding 

provisions of erstwhile Companies Act, 1956) has been filed against the 

Petitioner Companies, and there has been no material change in the affairs of 

the Petitioner Companies, except wh~t was done in the normal course of 

business. 



lh 
(iii) Details of ongoing adjudication and recovery proceedings, prosecution 

initiated and all other enforcement action taken, if any, and all pending actions 

against Petitioner Company 1 and Petitioner Company 2 and their promoters 

and directors are annexed hereto and marked as ANNEXURE - 18 

(COLLY). It is submitted that none of the proceedings as set out in the 

enclosed Annexure have any adverse impact on the Scheme or on the aspect 

of sanction of the Scheme by this Hon'ble Tribunal. 

23. The Scheme of Amalgamation and all other documents which are required to 

be hosted on the websites of Petitioner Company 1 and Petitioner Company 2 

(being the listed company) under the Act, read with the rules thereunder, and 

the applicable SEBI circulars, have been so hosted on their respective 

websites within the prescribed time and the same are being kept updated and 

open. The observation letters issued by the stock exchanges have also been 

hosted on the websites within 24 hours of receiving the same and the same are 

being kept open as required under applicable SEBI circulars. All requirements 

as per applicable SEBI circulars have been duly complied with. 

24. The Petitioner Companies have filed copies of the board resolutions 

approving the Scheme, as approved by their Board of Directors in their 

respective meetings held on 20 September 2024, with the Registrar of 

Companies. The Scheme has also been filed on 21 February 2026 by each of 

the Petitioner Companies with the jurisdictional Registrar of Companies under 

Form GNL-1. 

Copies of aforesaid acknowledgements on filing with the Registrar of 

Companies are annexed hereto and marked as ANNEXURE - 19 
-- • . "' 

25. The Scheme is not a scheme of ~or ,. _e debt restructuring. 

I 
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26. Upon the Scheme coming into effect, all the existing shares of the Petitioner 

Company 1 shall stand cancelled and will become invalid and shall cease to 

be transferable. Such cancellation of shares of the Petitioner Company 1, in 

accordance with Clause 26.3 of the Scheme, shall be effected as part of the 

Scheme itself and not under a separate procedure under Section 66 the Act, 

and the order of the Tribunal sanctioning this Scheme shall be deemed to be 

an order under Section 66 of the Act and other applicable prov1s10ns, 

confirming the reduction. 

27. None of the Petitioner Companies have accepted deposits from public or 

issued debentures. 

28. The amalgamation of Petitioner Company 1 into and with Petitioner Company 

2 shall be undertaken in accordance with the provisions of Section 2(1B) and 

the other applicable provisions of the Income Tax Act, 1961 ("IT Act") and 

Sections 230 to 232 and other applicable provisions of the Act. 

29. The Petitioner Companies state that the Scheme is in compliance with the 

provisions of the Act, and rules framed thereunder and other applicable laws, 

rules and regulations including SEBI Act, 1992, rules, regulations and 

circulars issued by SEBI including the Master Circular SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated 20 June 2023 and the securities laws and does not in 

any way violate, override or limit such provisions. 

30. The Petitioner Companies will ensure due compliance with all the terms and 

conditions of the Scheme within the stipulated period, as far as possible. 

31. Petitioner Company 2 has suo he applicable information about 

Petitioner Company 1 in th- cified for abridged 

I ' 
provided in Part E of Schedule ~ the SEBI (Issue Of 

/ 
• . .!.J 



Disclosure Requirements) Regulations, 2018 along with certificate dated 23 

February 2026 issued by SKP Securities Limited, a SEBI Registered 

Merchant Banker, certifying, after following the due diligence process, the 

adequacy and accuracy of disclosures of information pertaining to Petitioner 

Company 1. A copy of the abridged prospectus and certificate is annexed 

hereto and marked as ANNEXURE - 20 (COLLY). 

32. NO FURTHER NOTICE REQUIRED TO BE SERVED ON ANY 

OTHER REGULATARY AUTHORITY: 

The Petitioners have already served notice of connected Company 

Application (CAA) 37/ALD/2025 along with all documents annexed thereto, 

on the following authorities as per direction given by this Hon'ble Tribunal 

vide Order dated 11 February 2026. 

(i) Central Government through the Regional Director, B-2 Wing, 2nd floor, Pt. 

Deendayal Antyodaya Bhawan, 2nd floor, CGO Complex, New Delhi -

110003; 

(ii) Registrar of Companies, Ministry of Corporate Affairs, 3 7 /17, Westcott 

Building, The Mall, Kanpur - 208001, Uttar Pradesh; 

(iii) Official Liquidator, Ministry of Corporate Affairs, 9th Floor, Sangam Palace, 

Civil Lines, Allahabad - 211001; 

(iv) National Stock Exchange of India Limited, Exchange Plaza, C-1, Block G, 

Bandra-Kurla Complex, Bandra (East), Mumbai-400 051, India; 

(v) BSE Limited, Floor 25, P.J. Towers, Dalal Street, Mumbai-400001; 

l 

(vi) Reserve Bank of India, Departm~nt of'Regulation, 13th floor, Cen ·a:i~ mi&rf. 

Building, Shahid Bhagat S~ M~ g, :fort, Mumbai-400001; 



(vii) Reserve Bank of India, Foreign Exchange Department, 11 th floor, Central 

Office Building, Shahid Bhagat Singh Marg, Fort, Mumbai - 400001; 

(viii) Principle Commissioner of Income Tax, U.P. (West) & Uttarakhand Region, 

Aayakar Bhawan, 16/69, Civil Lines, Kanpur, Uttar Pradesh- 208001; 

(ix) Assistant Commissioner of Income Tax, DC I ACIT-Rl, Area Code: LKN, 

AO type: CAO Code: 2, Range Code: 23 Aayakar Bhawan, Maqbool Alam 

Road, Varanasi, Uttar Pradesh-221002; and 

(x) Income Tax Officer, Ward-DC/ ACIT-Rl, Area Code: LKN, AO type: CAO 

Code: 02, Range Code: 23, Aayakar Bhawan, Maqbool Alam Road, Varanasi, 

Uttar Pradesh-221002. 

In this regard, the Affidavit of Service ( without annexures) filed by each of 

the Petitioner Companies with this Hon'ble Tribunal are annexed hereto and 

marked as ANNEXURE - 21 (COLLY). 

33. The Petitioner Companies declare that there are no other sectoral regulators 

or authorities which regulate the operations of the Petitioner Companies or are 

likely to be affected by the Scheme. An affidavit to this effect by each of the 

Petitioner Companies are collectively annexed hereto and marked as 

ANNEXURE-22 (COLLY). 

34. The Petitioner Companies state that till date they have not received any 

representation or objection to the Scheme or any communication from any of 

the Authorities mentioned in Paragraph 32 above in response to the service of 

the captioned Company Application made on them or from any other person. 

No person or authority has sent any communication to the Petitioner 



35. In view of above facts, no notice of this Petition is required to be served on 

any authority or regulator. 

36. Vide Order dated 11 February 2026 passed in connected Company 

Application (CAA) 37/ALD/2025, this Hon'ble Tribunal directed Petitioner 

Company 1 to convene the meetings of their Equity Shareholders and 

Petitioner Company 2 to convene the meetings of their Equity Shareholders 

and Unsecured Creditors for the purpose of considering and, if thought fit 

approving with or without modifications, the Scheme. The meetings of 

Petitioner Companies were directed to be held on 28 March 2026. The 

meetings were required to be held through video conferencing with e-voting 

facility. The Hon'ble Tribunal dispensed with the meeting of the Secured 

Creditors of the Petitioner Companies as there are no Secured Creditors in the 

Petitioner Companies. Further, the meeting of the Unsecured Creditors of 

Petitioner Company 1, and Debenture Holders (through the Debenture 

Trustees) of Petitioner Company 2 was also dispensed with, keeping in view 

that 100% in value of the Unsecured Creditors of Petitioner Company 1 and 

Debenture Holders (through the Debenture Trustees) of Petitioner Company 

2 had furnished their consent affidavits. 

37. This Hon'ble Tribunal appointed Dr. Santosh Kumari as the Chairperson and 

Mr. Anant Prakash as the Alternate Chairperson for conducting all three 

meetings. Mr. Sumit Agrawal was appointed as the Scrutinizer for all three 

meetings. Several other directions incidental to the convening of the meetings 

were also given. A copy of the Order dated 11 February 2026 referred to above 

is already annexed and marked as Annexure - 2. 

38. 



(i) the individual Notices dated 24 February 2026 convening the meetings of the 

Equity Shareholders of Petitioner Company I on 28 March 2026 were duly 

sent on 24 February 2026 by email to those whose email addresses are 

registered with the Petitioner Company I/Depository Participant(s)/ Registrar 

and Transfer Agent/ Depositories and to others by speed post on 24 February 

2026. The notices were sent 30 days before the date of the meetings. The 

notices of meetings have been advertised, as directed by this Hon'ble 

Tribunal, in (a) Financial Express (English) on 25 February 2026 and in (b) 

Jansatta (Hindi) in on 25 February 2026 i.e., 30 days before the scheduled date 

of the meetings. 

(ii) the individual Notices dated 24 February 2026 convening the meetings of the 

Equity Shareholders and Unsecured Creditors of Petitioner Company 2 on 28 

March 2026 were duly sent on 24 February 2026 and 25 February 2026 by 

email to those whose email addresses are registered with the Petitioner 

Company I/Depository Participant(s)/ Registrar and Transfer Agent/ 

Depositories and to others by speed post on 24 February 2026. The notices 

were sent 30 days before the date of the meetings. The notices of meetings 

have been advertised, as directed by this Hon'ble Tribunal, in (a) Financial 

Express (English) on 25 February 2026 and in (b) Jansatta (Hindi) on 25 

February 2026 i.e., 30 days before the scheduled date of the meetings. 

(iii) the Notices were sent under the signature of Dr. Santosh Kumari, being the 

Chairperson appointed for the meetings, along with copy of the Scheme, 

Explanatory Statement under Section 230-232 of the Act signed by the 

Chairperson and countersigned by t~e authorised representative of the 

Petitioner Companies concemed-.-

- ~$~ 2~ 



(iv) the Petitioner Companies have also served Notices along with copies of 

Company Application (CAA) 37/ALD/2025 with copy of the Scheme and 

other documents to all the regulatory authorities mentioned in Paragraph 21. 

XVIII of this Hon'ble Tribunal's Order dated 11 February 2026. 

(v) The Petitioner Companies state that all the directions given by this Hon'ble 

Tribunal vide Order dated 11 February 2026 have been duly complied with 

and an Affidavit of Service duly sworn and verified by the authorised 

representative of the J> etitioner Companies has been filed on 20 March 2026 

in the connected Company Application (CAA) 37/ALD/2025. 

39. All the meetings of Petitioner Company 1 and Petitioner Company 2 were 

duly convened and held through video conferencing on the scheduled dates 

and time in accordance with the directions given vide the aforesaid Order. All 

the meetings were conducted by Dr. Santosh Kumari as the Chairperson, 

through video conferencing. Mr. Arrant Prakash, Alternate Chairperson and 

Mr. Sumit Agrawal, Scrutinizer also attended all the meetings through video 

conferencing. 

40. That the following identical resolution (with appropriate change as regards the 

class of meeting) was proposed for consideration and approval, with or 

without modification, at all three meetings: 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and 

other applicable provisions, if any, of the Companies Act, 2013 (including any 

statutory modification(s) or re-enactment thereof for the time being in force) 

("Companies Act'') read with Companies (Compromises, Arrangements and 

Amalgamations) Rulffs,- 2016 and other rules, circulars and notin~:mt'Jm:. 

" ..:::, 

made thereunder, as may be ~ icahle, the Banking Regulation t 



the Reserve Bank of India Master Directions - Amalgamation of Private 

Sector Banks, Directions, 2016, the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, SEBI 

Master Circular No. SEBI/HOICFDIPOD-2/PICIR/2023/93 dated June 20, 

2023 ("SEBI Master Circular") and SEBI Master Circular No. 

SEBIIHOIDDHS/DDHS-PoD-l/PICJR/2024/48 dated May 21, 2024 (SEBI 

NCD Circular) as amended from time to time, the memorandum and articles 

of association of Utkarsh Small Finance Bank Limited, any other applicable 

provisions of any other law for the time being in force, the approval I no 

objection letter dated January 02, 2025 issued by the Reserve Bank of India 

("RBI''), the approval I no adverse observation letters issued by BSE Limited 

and National Stock Exchange of India Limited, both letters dated July 04, 

2025 & July 07, 2025 respectively, and subject to approval of National 

Company Law Tribunal, Allahabad Branch, (''NCLT'') and such other 

approvals, permissions and sanctions of regulatory or governmental and 

other authorities, and subject to such conditions and modifications as may be 

prescribed or imposed by the NCLT or by any regulatory or other authorities, 

while granting such consents, approvals and permissions, which may be 

agreed to by the Board of Directors of Utkarsh Small Finance Bank Limited 

(hereinafter referred to as the "Board", which term shall be deemed to mean 

and include one or more committee(s) constituted/to be constituted by the 

Board or any person(s) which the Board may nominate to exercise its powers 

including the powers conferred by this resolution), and subject to such 

approvals, consents, permissions and sanctions, as may be applicable and 

required, the i,~ - ·.4-malgamation ("Scheme'') providing for 

" .. 
amalgamation r oreJ-rrvest Limited, the Pro 

1, ~· 

r· 
("Transferor C .........i~ • ~nd with Utkarsh Small Financ 
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("Company" I "Bank" or "Transferee Company ''), draft of which was 

circulated along with the Notice, be and is hereby approved. 

RESOLVED FURTHER THAT the Board be and is hereby authorised to do 

all such acts, deeds, matters and things, as it may, in its absolute discretion, 

deem requisite, desirable, appropriate or necessary to give effect to the above 

resolution and effectively implement the Scheme and to take decision 

regarding accepting such modifications, amendments, limitations and/or 

conditions, if any, which may be required and/ or imposed by the NCLTwhile 

approving the Scheme or by any regulatory or other authorities, or to approve 

withdrawal (and where applicable, re-filing) of the Scheme at any stage for 

any reason including in case any changes and/or modifications are 

suggested/required to be made in the Scheme or any condition suggested, 

required or imposed, whether by any shareholder, creditor, Reserve Bank of 

India, Securities and Exchange Board of India, the National Company Law 

Tribunal, National Stock Exchange of India Limited, BSE Limited and/or any 

other authority and to do all acts as may be required for the purpose of 

resolving any questions or doubts or difficulties that may arise or settling of 

any questions or difficulties arising under the Scheme or in regard to and of 

the meaning or interpretation of the Scheme or implementation thereof or in 

any matter whatsoever connected therewith, including passing of such 

accounting entries and/or making such adjustments in the books of accounts 

as may be considered necessary or any matter(s) as may be considered 

ancillary and/or incidental in giving effect to the Scheme." 

41. At all the aforesaid meetings, voting was conducted through electronic means. 

Petitioner Compan oner Company 2 provided fa 

vote on the propo by electronic means - remot 



to the date of the meeting and e-voting at the time of the meeting. For this 

purpose, National Securities Depository Limited, an entity approved by the 

Ministry of Corporate Affairs, was engaged by Petitioner Company 1 and 

Petitioner Company 2. 

42. Mr. Sumit Agrawal, Scrutinizer, has submitted his reports for all the three 

meetings about the results of remote e-voting/e-voting to the Chairperson and 

also sent copies thereof to the Petitioner Companies. The results of voting 

reported by her are summarized hereunder: 

I. SUMMARY OF VOTING RESULT OF THE MEETINGS OF 

UTKARSH COREINVEST LIMITED, PETITIONER COMP ANY 1: 

(1) MEETING OF EQUITY SHAREHOLDERS OF UTKARSH 

COREINVEST LIMITED HELD ON 28 MARCH 2026 AT 10.30 AM 

(i) Voting result of the Meeting of Equity Shareholders: 

S.N. Particulars No.of No. of shares %age to 
persons represented valid votes 

cast in 
Co1umn4 

1 Total shares as on 4604 9,93,78,215 NIA 
the cut-of date i.e. 
21 March 2026 

2 Persons voted: 

(i) Through remote e- 77 8,10,58,260 NIA 
voting 

(ii) E-voting at the NIA NIA NIA 
meeting 

(iii) TOTAL VOTES 77 8,10,58,260 NIA 
POLLED 

[2(i)+2(ii)] 

3 Total Invalid Votes NIA NIA NIA 

4 Valid Votes cast 77 8, 10,5 8,260 NIA 
. -"°7:' , .. -
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S .. N. P;rrticulars No. of No. of shares %age to 
persons represented valid votes 

cast in 
Column4 

5 Valid Votes cast in 77 8,10,58,260 NIA 
FAVOUR of the 
resolution 

6 Valid Votes cast NIL NIL N.A. 
AGAINST the 
resolution 

As per the result of polling as reported above, the Scheme placed before the 

Equity Shareholders for approval, has been agreed upon/approved by the 

majority of members representing more than three-fourths of total valid votes 

polled. The Scheme stands approved, without any modification, by the Equity 

Shareholders of Petitioner Company 1 by the requisite majority as stipulated 

in Section 230(6) of the Act. 

II. SUMMARY OF VOTING RESULT OF THE MEETINGS OF 

UTKARSH SMALL FINANCE BANK LIMITED, PETITIONER 

COMPANY 2: 

(1) MEETING OF EQUITY SHAREHOLDERS OF UTKARSH SMALL 

FINANCE BANK LIMITED HELD ON 28 MARCH 2026 AT 12.30 PM 

(i) Voting result of the Meeting of Equity Shareholders: 

S.N. Particulars No. of No. of shares %ageto 
persons represented valid votes 

cast 
[Column 4) 

1 Total shares as on the 2,90,627 177,95,23,684 NA. 
cut-of date i.e. 21 
March 2026 

2 Persons voted: 

(i) Present ~ 6 3,08,937 
and 

:, 
V 

remote e-



S.N. Particulars No. of No. of shares %age to 
persons represented valid votes 

cast 
[Column 4) 

(ii) Present in the meeting N.A. N.A. N.A. 
and voted through e-
voting at the meeting 

(iii) Present in the meeting N.A. N.A. N.A. 
and have abstained from 
e-voting at the meeting 

(iv) Not present Ill the 312 95,27,26,507 N.A. 
meeting but cast their 
vote through remote e-
voting 

(v) TOTAL VOTES 318 95,30,35,444 N.A. 
POLLED 
f2(i)+2(ii)+ 2(iv)l 

3 Total Invalid Votes NIL NIL N.A. 

4.1 . Valid Votes cast 318 95,30,35,444 N.A. 

4.2 Less Votes* 29,65,96,064 

5 Valid Votes cast . 300 65,64,09,268 99.995% m 
FAVOUR of the 
resolution 

6 Valid Votes cast 18 30,112 0.005% 
AGAINST the 
resolution 

*Petitioner Company 1 holds 75,92,72,222 shares amounting 42.67% total 

equity capital of Petitioner Company 2. However, its voting rights are 

restricted to 26% of the equity share capital of Petitioner Company 2 in terms 

of Section 12(2) of the Banking Regulation Act, 1949. Accordingly, excess of 

26% shareholding/voting rights of Petitioner Company 1 has not been 

considered in accordance with the section referred to above. Hence, out of 

177,95,23,684 total equity shares of Petitioner Company 2, only 46,26, 76,158 

equity shares forming 26% of the total equity share capital of the Petitioner 

Company 2 is considered for the purpose of eligible voting rights of Petitioner 

Company 1. 
, ~ -' f:. ,. , 
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As per the result of polling as reported above, the Scheme placed before the 

Equity Shareholders for approval, has been agreed upon/approved by the 

majority of members representing more than three-fourths of total valid votes 

polled. The Scheme stands approved, without any modification, by the Equity 

Shareholders of Petitioner Company 2 by the requisite majority as stipulated 

in Section 230(6) of the Act. 

(ii) Result of Voting by public shareholders in terms of paragraphs l0(a) and 

(b) of Part-1 of the SEBI Master Circular dated 20 June 2023 and the 

BSE and NSE observation letters dated 4 July 2025 and 7 July 2025, by 

which they have given their no-objection to the Scheme: 

S.N. Particulars No. of No. of shares 
persons represented 

1 Total valid votes cast by all 2,90,627 177,95,23,684 
shareholders as shown in the Table 
given in preceding paragraph. 

2 Valid Votes cast by public 
shareholders . other than 1.e. 
promoters and promoter group: 

(i) Through remote e-voting 311 19,34,54,285 

(ii) E-voting at the meeting 6 3,08,937 

(iii) Total valid votes cast by public 317 19,37,63,222 
shareholders [2(i)+2(ii)] 

3 Valid Votes cast in FAVOUR of the 299 19,37,33,110 
resolution by public shareholders 

4 Valid Votes cast AGAINST the 18 30,112 
resolution by public shareholders 

As per the result of polling as reported above, the number of valid votes cast 

by public shareholders of Petitioner Company 2 through remote e-voting and 

e-voting in FAVOUR of the Scheme are more than the number of votes cast 

against it and thus the re .~ ment laid down in paragraph 10 
r I 

.--... 
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observation letters (no objection letters) dated 4 July 2025 and 7 July 2025 are 

satisfied. 

(2) MEETING OF UNSECURED CREDITORS OF UTKARSH SMALL 

FINANCE BANK LIMITED HELD ON 28 MARCH 2026 AT 3.30 PM 

Voting result of the Meeting of Unsecured Creditors: 

S.N. Particulars No. of Amount of o/oageto 
persons Unsecured debt Amount in 

represented Item4 
Rs. 

1 Total Un-secured 1,292 1,00,52,96,671 N.A. 
debt as on the cut-
of date i.e. 
30.11.2025 

2. Unsecured 16 24,45,764 N.A. 
Creditors present in 
the meeting 
through video 
conferencin o 

3 Persons voted: 

(i) Unsecured 6 10,54,456 N.A. 
Creditors present 
in the meeting and 
voted through e-
voting system in 
the meetin 

(ii) Unsecured 6 12,85,725 N.A. 
Creditors present in 
the meeting who 
have already voted 
through remote e-
voting process 
during the 
prescribed time 
period before the 
meetin 

(iii) Unsecured 4 1,05,583 N.A. 
Creditors present in 
the meeting who 
have abstained 
from votin 

(iv) Unsecured 7 . 3,09,98,036 N.A. 
Creditors who did 
not attend the 
meeting but castii 
their Votes thro 



S.N. Particulars No. of Amount of o/oageto 
persons Unsecured debt Amount in 

represented Item4 
Rs. 

remote e-voting 
process during the 
prescribed time 
period before the 
meeting 

(vi) TOTAL 19 3,33,38,217 N.A. 
POLLING 

3 Total Invalid Votes NIL NIL N.A. 
(amount of 
Unsecured debt) 

4 Valid Votes cast 19 3,33,38,217 N.A. 
(amount of 
Secured debt) 

5 Valid Votes cast 19 3,33,38,217 100.00% 
(amount of 
Unsecured debt) in 
FAVOUR of the 
resolution 

6 Valid Votes cast N.A. N.A. N.A. 
(amount of debt) 
AGAINST the 
resolution 

As per the result of polling as reported above, the Scheme placed before the 

Unsecured Creditors for approval, has been agreed upon/approved by the 

majority of Unsecured Creditors representing more than three-fourths of total 

valid votes (Unsecured debt) polled as shown in column 4 of the table above. 

The Scheme stands approved, without any modification, by the Unsecured 

Creditors of Petitioner Company 2 by the requisite majority as stipulated in 

Section 230(6) of the Act. 

Copies of the Scrutinizer's Reports for the above THREE meetings are 

annexed hereto collectively and marked as ANNEXURE - 24 (COLLY) . 

., 



43. CHAmPERSON'S REPORTS: 

Dr. Santosh Kumari, Chairperson appointed by this Hon'ble Tribunal, has 

submitted her report dated 02.04.2026 for for all three meetings of the 

Petitioner Companies, in each case, dated 02 April 2026, and has reported the 

result of voting on the resolution, as reproduced in Paragraph 42 above. It is 

reported that in accordance with Section 230(6) of the Act, the Equity 

Shareholders of Petitioner Company 1 and the Equity Shareholders and 

Unsecured Creditors of Petitioner Company 2 are of the opinion that the 

Scheme of Arrangement should be approved and agreed to. 

Thus, as per the reports submitted by the Chairperson and the resolution, as 

reproduced in Paragraph 40 above, has been approved by the requisite 

majority under the Act at all the three meetings without any modification. 

Although, the Chairperson has already submitted her reports on 02.04.2026 

(via email to the registry ofNCLT) and on 03.04.2026 on the portal ofNCLT, 

to this Hon'ble Tribunal, but for ready reference the Petitioners are annexing 

copies of all the THREE reports with this Petition collectively marked as 

ANNEXURE - 25 {COLLY). 

44. Thus, the Scheme has been approved without any modification by the 

requisite majority by the Equity Shareholders of Petitioner Company 1 and 

the Equity Shareholders and Unsecured Creditors of Petitioner Company 2. 

45. The Petitioner Companies reiterate that the arrangement as proposed in the 

Scheme would result in benefit to the members, creditors and all stakeholders 

of the Petitioner Companies, and the Scheme shall not in any ma 

prejudicial or adversely 1:.Ufect the interests of the concerned m 

creditors and other the general public. 



46. The Petitioners state that the sanctioning of the Scheme will be for the benefit 

of the Petitioner Companies. 

47. This joint Petition is made bonafide and in the interest of justice. No one will 

be prejudiced if orders are made and/or directions are given as prayed for. 

48. That the annexures appended hereto are true copies of their respective 

originals. 

49. The Scheme does not in any way violate, override or circumscribe any 

provision of the Act and the rules, regulations and guidelines made 

thereunder. 

50. The Petitioner Companies state that they have not filed any other Petition for 

sanction of the same or similar Scheme in this Hon'ble Tribunal or in any 

other Tribunal/ Court. 

51 . The list of relevant annexures to the Petition is given in the index to the 

Petition and the same is not reproduced for the sake of brevity. 

52. RELIEFS SOUGHT: 

In view of the facts mentioned above, the Petitioner Companies prays for the 

following relief(s): 

(i) the Scheme of Amalgamation be sanctioned by this Hon'ble Tribunal to be 

binding with effect from I April 2025 ("Appointed Date") on Petitioner 

Company I and Petitioner Company 2, and their shareholders; 

(ii) all the property, rights and powers of the Petitioner Company I be transferred 

from the said Appointed Date, without' further act or deed, to the Peti 
·i:.1 
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Company 2 and, accordingly, the same shall, pursuant to Section 232(4) of the 

Act, be transferred to and vest in the Petitioner Company 2; 

(iii) all the debts, liabilities, duties and obligations of the Petitioner Company 1 be 

transferred from the said Appointed Date, without further act or deed, to the 

Petitioner Company 2 and, accordingly, the same shall, pursuant to Section 

232( 4) of the Act, be transferred to and become the debts, liabilities, duties 

and obligations of the Petitioner Company 2; 

(iv) all the employees of the Petitioner Company 1 shall be transferred to the 

Petitioner Company 2 as provided in the Scheme of Amalgamation; 

(v) all proceedings and/or suits and/or appeals now pending by or against the 

Petitioner Company 1 be continued by or against the Petitioner Company 2 as 

provided in the Scheme of Amalgamation; 

(vi) the Petitioner Company 2 shall, without any further application or deed, issue 

and allot to every shareholder of the Petitioner Company 1, holding fully paid­

up equity shares in the Petitioner Company 1 and whose name appears in the 

Register of Shareholders of the Petitioner Company 1 on the Record Date (as 

defined in the Scheme), his/ her / its heirs, executors, administrators or the 

successors in title as the case may be, in respect of every 100 ( one hundred) 

equity shares of face value ofINR 10/- (Indian Rupees Ten) each fully paid­

up held by the shareholders in the Petitioner Company 1, 699 ( six hundred 

ninety nine) equity shares of face value ofINR 10/- (Indian Rupees Ten) each 

fully paid-up of the Petitioner Company 2, credited as fully paid up; 

(vii) leave be granted to the Petitioner Company 1 to file the Schedule of Assets in 
-- . ~ 

the form as prescribed iµ ~ No. CAA 7 of the Companies (Com 

A' 

~ 



.Arrangements and Amalgamations) Rules, 2016 within 3 (three) weeks from 

the date of the order to be made herein; 

(viii) The Petitioner Company 1 and the Petitioner Company 2 shall each within 30 

(thirty) days of the date of the receipt of this order cause a certified copy 

thereof to be delivered to the Registrar of Companies for registration; 

(ix) any person shall be at liberty to apply to the Hon 'hie Tribunal in the above 

matter for any directions that may be necessary; and 

(x) such further order or orders be made and/or directions be given as this Hon'ble 

Tribunal may deem fit and proper. 

IN THE :MEANTIME -

This Hon'ble Tribunal may graciously be pleased to fix appropriate date for 

hearing of this petition and order for advertisement of the notice of hearing in the 

same newspapers in which the notices convening the meetings were published, 

namely the following -

(i) Financial Express (English); and 

(ii) Jansatta (Hindi). 

PLACE : PRAY AGRAJ 

DATED : 04.04.2026 

For Utkarsh Corelnvest Limited (Petitioner Company l / Transferor 

Company) 



For Utkarsh Small Finance Bank Limited (Petitioner Company 2 / Transferee 

Company) 

FILED TIIROUGH 

~ \' v1~, 
DIPTIMAN. SINGH SHUBHAM AGARWAL 

ADVOCATES FOR THE APPLICANTS 

+91-9935214676;9415022175 

diptiman.singh 79@mnail.com; shubhamadv l@gmail.com 

Chamber No.178 High Court 
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BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

AFFIDAVIT 

IN 

COMP ANY PETITION (CAA) No ... . .. ... ./ALD/2026 

SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 

[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh Corelnvest 

Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders ("Scheme") . 

. - -...:-~ 

. • o · INTHEMATTEROF: 

• RC. 
voes.le 
H. ei. UTKARSH CO REINVEST LIMITED 
.No: 

. ~~. _ ~~ C).Jo AND 

UTKARSH SMALL FINANCE BANK LIMITED 

AND IN THE MATTER OF: 



SCHEME OF AMALGAMATION BETWEEN THE PETITIONER 

COMPANIES AND THEIR RESPECTIVE SHAREHOLDERS 

1. Utkarsh Corelnvest Limited 

having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, Varanasi, Uttar Pradesh - 221002 . 

. . . . . . . . . . . . .. Petitioner Company 1/ Transferor Company 

2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh- 221005 . 

... .. . .. .. ... Petitioner Company 2/ Transferee Company 

PETITIONER COMPANIES 

Affidavit Verifying Application 

I, Neeraj Kumar Tiwari, son of Late Sushil Kumar Tiwari, aged 36 years, residing 

at Shivraj Nagar Colony, Mahmoorganj Varanasi, Uttar Pradesh - 221010, do 

solemnly affirm and say as follows: 

1. I am the Company Secretary of Utkarsh Corelnvest Limited, the Petitioner 

Company I/Transferor Company and I am duly authorized by the Petitioner 



2. The statements made in paragraphs 1 to 51 of the application herein are true 

to my own knowledge / information shared with me which I believe to be true. 

VERIFICATION 

I, Neeraj Kumar Tiwari, deponent mentioned above do hereby most solemnly 

affirm and verify that what is stated in the above Affidavit is true to my knowledge 

and believe the same to be true. 

Verified at Prayagraj on this 4th Day of April 2026. 
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BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL 

BENCH AT ALLAHABAD 

AFFIDAVIT 

IN 

COMP ANY PETITION (CAA) No ......... ./ALD/2026 

SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 

[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh Corelnvest 

Limited and Utkarsh Small Finance Bank Limited and their respective 

Shareholders ("Scheme"). 

,,,,_/; 1 A f{' 
I/ . 
• IR. C. 0 

AdVOCE-ter 
~~ ' 

IN THE MATTER OF: 

UTKARSH COREINVEST LIMITED 

.,,½ .. <)--b 
AND 

UTKARSH SMALL FINANCE BANK LIMITED 

AND IN THE MATTER OF: 



SCHEME OF AMALGAMATION BETWEEN THE PETITIONER 

COMPANIES AND THEIR RESPECTIVE SHAREHOLDERS 

1. Utkarsh Corelnvest Limited 

having its Registered Office at: 

S-24/1-2, 4th Floor, Mahavir Nagar Orderly Bazar, 

near Mahavir Mandir, Varanasi, Uttar Pradesh - 221002 . 

. . . . . . . . . . . . . . Petitioner Company 1/ Transferor Company 

2. Utkarsh Small Finance Bank Limited 

having its Registered Office at: 

Utkarsh Tower, NH- 31 (Airport Road), 

Sehmalpur, Kazi Sarai, Harhua, 

Varanasi, Uttar Pradesh - 221005 . 

. . . . . . . . . . . . . Petitioner Company 2/ Transferee Company 

......... PETITIONER COMPANIES 

Affidavit Verifying Application 

I, Muthiah Ganapathy, son of A Ganapathy, aged 55 years, residing at 2/Roopashree 

Co. Op. Housing Society, DR, Moose Road, Opp. Gadkari Rangayatan, Naupada, 

Thane-400602 (Maharashtra), do solemnly affirm and say as follows: 

1. I am the Company Secretary of Utkarsh Small Finance Bank Limited, the 

Petitioner Company 2/Transferee Company and I am duly authorize 

Petitioner Company 2/Transferee Company to make this affidavi 

behalf. 



2. The statements made in paragraphs 1 to 51 of the application herein are true 

to my own knowledge / information shared with me which I believe to be true. 

~ 
~<~ 

* -
0 

VERIFICATION 

I, Muthiah Ganapathy, deponent mentioned above do hereby most solemnly affirm 

and verify that what is stated in the above Affidavit is true to my knowledge and 

believe the same to be true. 

Verified at Prayagraj on this 4th Day of April 2026. 
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Advocate Notary 
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BEFORE THE NATIONAL COMP ANY LAW TRIBUNAL 
BENCH AT ALLAHABAD 

ANNEXURE- 1 

COMP ANY PETITION (CAA) No .......... /ALD/2026 
SECOND MOTION 

[Under Sections 230-232 of Companies Act, 2013 and Rule 15(1) of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016] 

CONNECTED WITH 
COMPANY APPLICATION (CAA) No. 37/ALD/2025 

FIRST MOTION 
[Under Sections 230-232 of the Companies Act, 2013] 

IN THE MATTER OF: 

Petition for Sanction of the Scheme of Amalgamation between Utkarsh 
Corelnvest Limited and Utkarsh Small Finance Bank Limited and their 

respective Shareholders ("Scheme"). 

IN THE MATTER OF: 

UTKARSH COREINVEST LIMITED 

AND 

UTKARSH SMALL FINANCE BANK LIMITED 

AND IN THE MATTER OF: 

SCHE1\1E OF AMALGAMATION BETWEEN THE PETITIONER 
COMP ANIBS AND THEIR RESPECTIVE SHAREHOLDERS 

1. Utkarsh Coreinvest Limited 
.............. Petitioner Company 1/ Transferor Company 

2. Utkarsh Small Finance Bank Limited 
Varanasi, Uttar Pradesh - 221005 . 

. . . . . . . . . . . . . Petitioner Company 2/ Transferee Company 

... 



Utkarsh Corelnvest Limited ... 

SCHEME OF AMALGAMATION 

OF 

WITH 

Utkarsh Small Finance Bank Limited ... 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

Transferor Company 

Transferee Company 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES 
ACT, 2013 

., 

TRUE COP ~ 

r.-
1 -
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PREAMBLE 

This Scheme of Amalgamation (the "Scheme") is presented under Sections 230 lo 232 of the Companies 
Act, 2013, the relevant Rules of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 and other applicable provisions of the Companies Act, 2013 (including any statutory modification or 
re-enactment or amendment thereof) for the amalgamation of Utkarsh Corclnvcst Limited ("Transferor 
Company") with Utkarsh Small Finance Bank Limited ("Transferee Company") with effect from the 
Appointed Date (defined hereinajier) and upon effectiveness of the Scheme on the Effective Date (defined 
hereinajier). In addition, the Scheme also provides for various other matters, c~nsequential or otherwise, 
integrally connected therewith. 

1. Description of the Companies 

1.1. Regulatory Framework 

1.1.1. As per the SFB Guidelines (defined be/011~ issued by the Reserve Bank of India ("RBI"), a 
company (including a Non-Banking Financial Company ("NBFC")) that is owned and 
controlled by Indian residents is eligible as a promotor to set up a small finance bank either 
by: (a) converting into a small finance bank (from an NBFC); or (b) by setting up a subsidiary 
company to act as a small finance bank. Additionally, promoter's minimum initial contribution 
in the paid-up equity capital of the small finance bank must at least be 40% (or at least 26% 
(subject to RB l's approval) in case of conversion of an NBFC into a small finance bank). 

1.1.2. At the time the SFB Guidelines came into effect, most of the eligible NBFCs had a diffused 
shareholding with no identifiable 'promoter'. Accordingly, to meet the promoter's minimum 
initial contribution requirement under the SFB Guidelines, majority of the eligible NBFCs 
opted for a two-tier holding structure (where the small finance bank is set-up as a subsidiary 
of a promoter NBFC) instead of converting into a small finance bank. 

1.1.3. Under the two-tier holding structure, the promoter NBFC incorporates the small finance bank 
as its subsidiary and transfers only its microfinancing business into such subsidiary (while 
unwinding all other financing and non-financing businesses, if any). Further, in such cases, the 
holding/ promoter NBFC is required to convert and re-register itself with the RBI as an NBFC 
in the Core Investment Company ("CIC") category (while the subsidiary company is 
registered as a small finance bank). This .model has also been followed in the instant case, 
where the Transferor Company (being the promoter NBFC) incorporated the Transferee 
Company to house its microfinance business (through a business transfer). The corporate 
history of the Transferor Company and Transferee Company has been set out below. 

1.2. Utkarsh Corclnvcst Limited - the Transferor Company 

1.2.1. The Transferor Company is a public unlisted company, with its registered office at S-24/1-2, 
4th Floor, Mahavir Nagar Orderly Bazar, near Mahavir Mandir, Varanasi, Uttar Pradesh -
221002, India having CIN: U65191 UPI 990PLC045609 . 

. 1.2.2. The Transfcrq,r- Company was incorporated as a public company on 15 May 1990 under the 
crs.twbile Companies Act, 1956 under the name and style 'Shre Pathraka/i Finance Company 
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Um;red'. Subsequently, pursuant ton fresh ccrLH1catc orincorpornlion <lntcd 9 December 2009 
the Transferor Company was converted into n privntc limited compuny under the munc nnd 
style 'Sitra Pathrakali Fi11a11cc Company Private Limited'. 

1.2.3. On 11 February 20 IO upon receipt of the fresh certificate or incorporation, the Transferor 
Company's name was changed to' Utkarsh Micro Finance Private Limited'. Subsequently, the 
RBl permitted the Transferor Company lo commence operations as a non-deposit taking 
NBFC under Section 45 IA of the Reserve Bank of India Act, 1934 and issued a registration 
certificate dated 19 March 2010 bearing the number B-07-00781 to this effect. On 21 January 
2014, the Transferor Company was registered with the RBI as NBFC Microfinanec Institution 
(NBFC-MFI) and was issued a revised registration certificate with the same registration 
number (i.e., B-07-00781 ). 

1.2.4. Pursuant to approval of the Central Government to convert the Transferor Company into a 
public limited company, on 24 June 2016 the jurisdictional registrar of companies issued n 
fresh certificate of incorporation for change in the Transferor Company's name to 'Utkars/J 
Micro Finance limited'. 

1.2.5. On 7 October 2015, the Transferor Company received an in•principlc approva l from ROI to 
set up a small finance bank under the SFB Guidelines with certain conditions, which included 
a requirement to: (a) transfer all assets and liabilities pertaining to its microfinnncc business 
(except certain statutory assets, vehicle and statutory liabilities) to a subsidiary company; 1111d 

(b) register itself as a NBFC-CJC. 

I .2.6. Accordingly, the Transferor Company incorporated the Transferee Company ns its subsidi11ry 
on 30 April 2016, and on 25 November 2016, the Transferor Company was grnntcd nn 
approval of the RBI and a license bearing number MUM: 125 dated 25 November 2016 wns 
issued by RBr to Lhe Transferee Company to carry on the business of a smnll finance b1111k in 
India. Thereafter, the Transferor Company transferred all asseL~ and linbilitics pertaining lo its 
microfinance business (except for certain statutory assets, vehicle and stututory liubililics), us 
a going concern by way of a slump sale, to the Transferee Company on 21 Janunry 2017, Post 
this business transfer, the Transferor Company ceased to operate as an NBFC M icrofinnncc 
Institution and was converted into an NBFC-CJC, with a new rcgistrution ccrtincntc bearing 
the number C-07-00781 dated 3 May 2018 issued by the RBI. Thcrcal\cr, the name of' the 
Transferor Company was changed to • Utkarsh Core Invest /,/111/ted', for which II fresh 
certificate of incorporation was issued by the jurisdictional rcgistrnr or compunics 011 I l 
October 2018. 

I .3. Utkarsh Small Finance Hank Limited - the Tr~msfcrcc Compnuy 

1.3.J. Transferee Company was incorporated on 30 April 2016 urulcr the Cn111p1111ics Act, 2013, 1111d 

is a public listed company, with its registered omcc nl Utknrsh Tower, NI 1- JI (All'port l{ond) 
Schrnalpur, Kazi Simii, I lnrhun, Vnrnnnsi, U1111r Prndcsh - 221105, l11dln hnvlng CIN: 
L65992lJl'20 l 6PLC082804, 
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.. , Th T st·•ree Cornpanv is registered with the RBI ns a small finance banking company under I.>.-- c ran c , J ... • • • 

ihe provisions of the Banking Regulation Act. 1949 and holds a reg1strat1on for operating as a 
small finance bank be:iring number MUM: 125 dated 25 November 2~16 issued by RBI. 

I ~ .. A ~ci·fied above the Transferee Com pan)' commenced its business of providing wide mngc 
.J .J. s spc , . . . . 

of banking and financial services including retail banking with focus on micro-finance, lending 
to small businesses & MSMEs, Joans for CV & CE, housing loans, loans to small corporates 

and financial institutions. 

1.4. Sharcholding _pattcrn of the Transferor Company and the Transferee Company nnd the 
debt securities of the Transferee Company 

1.4.1. The Transferor Company does not have any promoter, and the entire paid-up equity share 
capital is held by public shareholders. 

1.4.2. As on 6 November 2025, the Transferor Company holds 75,92,72,222 (seventy-five crore 
ninety-two lakhs seventy-two thousand two hundred twenty two) equity shares of face vnJue 
INR I 0/- (Indian Rupees ten) of the Transferee Company comprising of 42.67% ofits paid-up 
share capital. 

1.4.3. On 21 July 2023, the Transferee Company completed the process of initial public offer, 
pursuant to which its equity shares got listed on BSE Limited ("BSE'') and National Stock 
Exchange of india Limited ("NSE") (hereinafter collectively rcforred to as the "Stock 
Exchanges"). 

I .4.4. On 26 June 2020, 28 June 2024, and 27 November 2024, the Transferee Company has issued 
and allotted non-convertible debentures that are listed on the wholesale debt segment of the 
BSE, details of which are set out in Part A of Annexure A. 

2. Description of the Scheme 

This Scheme provides, inter a/ia, for the amalgamation of the Transferor Company with the 
Transferee Company with effect from the Appointed Date (defined hereinafter), by way of merger 
by absorption and dissolution of the Transferor Company without winding up and the issuance of the 
New Equity Shares (defined hereinafter) to the equity shareholders of the Transferor Company in 
accordance with the Share Swap Ratio (defined hereinafter), in the manner provided for in this 
Scheme and in comp I iance with the provisions of applicable law. The amalgamation of the Transferor 
~ompany in_to ~.he Trans~eree Company _shall be in full compliance with the conditions relating to 
amalgamation as provided u.nder Section 2( I B) and other related provisions of the Income Tax 

Act, I 961 such that: 

(a) all the properties o_f the Transferor Company, immediately before the amalgamation, shall 
become the properties of the Transferee Company, by virtue of the nmalgamarion; 

(b) all the liabilities of the Transferor Company immediately b "- tl I · • . ·:,. . . , , c,orc 1e mna gamation, shall 
be~m the hab111t1cs of the Transferee Company by virtue ofth I · d REIN I/ • e ama gamat1on; an 
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(c) shareholders of the Transferor Company holding 1101 less thnn threc-fou1th in value of shores 
in the Transferor Company become shnrcholdcrs of the Transferee Company, by virtue of the 

nnwlgnmnt ion. 

J. R:1tion:1lc of the Scheme 

J. l. A. per the Sfl3 Guidelines nnd RBI Clnrilicntions (defined hereinafter) read with the RB( 
Acquisition Directions (defined hereinafter), the promoter (in this c1tsc the Transferor 
Company) of a small finance bank (bei11g the Transforee Company) is required to reduce its 
quily shareholding stake in the small finance bank to 40% within a period of 5 (five) years 

from the date of commencement of business operations by the small finance bank. Thereafter, 
the promoter's equity stake in such small finance bank is required to be further brought down 
to 26% within a period of 15 (fifteen) years from U,e date of commencement of business 
operations by the small finance bank. 

3.2. Further, as per the RBI Clarifications, the promoter may elect to exit, or cease to be a promoter 
of, a small finance bank after expiry of 5 (five) years from the date of commencement of 
business operations by the small finance bank depending upon the RBI ' s regulatory and 
supervisory comfort and regulations issued by Securities and Exchange Board of fndia 
("SEBI"). The RBI vide its letter dated 9 July 2021 issued to the Association of Small Finance 
Banks of India', had allowed the amalgamation of a holding company (being promoter 
company) into and with the small finance bank (being subsidiary of promoter company) as a 
mode of achieving such exit for the first time. 

3.3. In view of the foregoing, and pursuant to Direction 7. I of the RBI Acquisition Directions, the 
Transferee Company submitted its dilution plan to the RBI on 28 December 2023 for 
complying with the dilution requirements mentioned in paragraph 3.1 above (which included 
an option of a reverse merger of lhe Transferor Company into the Transferee Company). This 
dilution plan was acknowledged by the RBI on 9 February 2024and thereafter, on 20 March 
2024, the Transferee Company confinned to the RBI that the board of directors of both the 
Transferee Company and the Transferor Company have, C-Onsidering the option of such a 
reverse merger to be the most efficient mode of ensuring compliance with the RB1 mandated 
dilution requirements, granted an in~principle approval to such proposed reverse merger. 

3.4. This Scheme has been formulated in view of the foregoing, and consequent to the 
amalgamation as contemplated under the Scheme, and dissolution of the Transferor Company, 
the Transferor Company's shareholding in the Transferee Company would be reduced to nil 
and since none of the shareholders of the Transferor Company will qualify as a promoter of 
the Transferee Company, the Scheme will result in compliance with dilution requirements 
under the SFB Guidelines and the RBI Acquisition Directions as referred in paragraph 3.1 
above. 

3.5. The amalgamation of the Transferor Company with the Transferee Company would inler-alia 
have the following benefits: 

(a) The Scheme will result in compliance with the RBI mandated dilution requiremems 
(under the SFB Guidelines and the RBI Acq11isilior, Directions) in the most efficient 
manner. 
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(b) 17,e Scheme will create value for stakeholders i11cluding respective shareholders, and 
employees as it will lead to simplijicatio11 of group stn1ct11re, thereby resulting in 
reduction of multiplicity of legal and regulatory compliances and optimal uti/izarion of 
common resources. 

(c) The Transferor Company currently carries on financial activity business in the nature 
of inveslmems in bank deposits or other permissible securities (including shares of the 
Transferee Company) and derives its value primarily from its investment in the 
Transferee Company. Pursuant to the amalgamation, shareholders of the Transferor 
Company will receive shares of a listed company in lieu of their holdings in the 
Transferor Company. 

3.6. In view of the above, the Scheme will be beneficial and not prejudicial to the interests of the 
shareholders, creditors and other stakeholders of the Transferor Company and the Transferee 
Company. The Boards of Directors of the ·Transferee Company and the Transferor Company 
have accordingly fonnulated this Scheme pursuant to the provisions of Section 230 to 232 and 
other relevant provisions of the Companies Act, 2013. 

4. Parts of the Scheme 

The Scheme is divided into following three parts: 

(a) Part I- Definitions, Interpretation and Share Capital; 

(b) _Part TI-Amalgamation of Transferor Company with Transferee Company; 

(c) Part III - Dissolution of the Transferor Company and General Clauses, Terms and Conditions 
Applicable to the Scheme. 
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PART I 

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL 

1. Definitions and Interpretation 

In this Scheme unless repugnant to the meaning or context thereof, (a) terms defined in the Preamble 
' . 

shall have the same meanings throughout this Scheme and (b) the following words and expressmns, 
wherever used (including in the Preamble), shall have the following meanings: 

1.1 . "Act" or "the Act" means the Companies Act, 2013; 

J .2. "Amalgamated Undertaking(s)" means and includes the entire business of the Transferor 
Company, as a going concern and shall include (without limitation): 

(a) all assets and properties (whether movable or immovable, tangible or intangible, real or 
personal, in possession or reversion, corporeal or incorporeal, present, future or contingent, 
in possession or reversion, of whatsoever nature and wherever situated) of the Transferor 
Company, including underlying movable and immovable properties, investments of all 
kinds, securitized assets, receivables and security receipts, all cash balances and deposits 
with banks, money at call and short notice, loans, advances, contingent rights or benefits, 
reserves, provisions, funds, benefits of all agreements, bonds, lands, buildings, structures 
and premises, whether leasehold or freehold (including offices, warehouses, factories) 
work-in-progress, current assets (including sundry debtors bills of exchange, loans and 
advances), fixed assets, vehicles, furniture, fixtures, share of any joint assets, receivables, 
powers and facilities of every kind nature and description whatsoever, rights to use and 
avail of telephones, facsimile connections and installations, utilities, email, internet, leased 
line connections and installations, electricity and other services, cheques and other 
negotiable instruments (including post-dated cheques), benefit of assets or properties or 
other interest held in trust; 

(b) all pennits, registrations, rights, entitlements, licenses, permissions, approvals, subsidies, 
concessions, clearances, credits, awards, sanctions, allotments, quotas, no-objection 
certificates, subsidies, advantages, benefits and all other rights and facilities of every kind, 
nature and description whatsoever, authorities, consents, deposits, privileges, exemptions 
available to the Transferor Company; 

(c) all tax, tax deferrals, tax credits, other claims under tax laws, incentives (including Tax 
incentives), benefits, tax exemptions, tax refunds (including those pending with any tax 
authoritv)· 

.J ' 

(d) all contracts, agreements, memoranda of undertakings, memoranda of agreements, 
arrangements, undertakings, whether written or otherwise, deeds, service agreements or 
other instruments (including all such contracts with customers and vendors, tenancies, and 
other assurances in favour of the Transferor Company or powers or authorities granted by 
or to the Transferor Company) of whatsoever nature along with any contractual rights and 
obligations, to which the Transferor Company is a party or to the benefit of which the 

6 

. 
* ,. 

,1. 

D ? 
0. "=> 's:j u 

E 



1.3. 

IA. 

(c) 

(f) 

(g) 

(h) 

(i) 

Trnnsfcror Compnny mny be eligible, benefit of nny security ammgemenls, expressions of 
interest whether under agreement or otherwise, nnd nrrnngcmcnts and all other interests of 
every kind, nature and description what~ocvcr cnjoy~d.or confcrr~d upon or hc!d or a~ailed 
by and all rights and benefits and which arc subsisting or having effected 1mmed1atcly 

before the Appointed Date; 

all intellectual property rights including patents, patent applications, copyrights, trade and 
service names, service marks, trademarks, domain names, internet registrations, designs 
and other intellectual property of any nature whatsoever, goodwill, belonging to or utilized 
for the business and activities of the Transferor Company; 

all records, files, papers computer programs, software licenses, manuals, data, catalogues, 
quotations, sales and advertising materials, list of present and fonner customers, suppliers 
and employees, customer credit information, customer pricing infonnation, and other 
records whether in physical or electronic fonn belonging to or held by the Transferor 
Company; 

all devices including but not limited to all tenninal and other equipment, hardware, 
computers, mobile equipment, servers, machinery, and tools belonging to or utilized for 
the business and activities of the Transferor Company; 

all present and contingent future liabilities of the Transferor Company including all debts, 
loans (whether denominated in rupees or a foreign currency), term deposits, time and 
demand liabilities, borrowings, bills payable, interest accrued and all other duties, 
liabilities, undertakings and obligations (including any postdated cheques or guarantees, 
letters of credit, letters of comfort or other instruments which may give rise to a contingent 
liability in whatever form); and 

aJI Employees of the Transferor Company and the employee benefit funds of the Transferor 
Company, if any; 

It is intended that the definition of Amalgamated Undertaking under this Clause 1.2 would enable 
the transfer of all properties, assets, rights, duties and liabilities of the Transferor Company into 
the Transferee Company pursuant to this Scheme; 

"Applicable Law(s)" means any statute, law, regulation, ordinance, rule, judgment, rule oflaw, 
order, decree, ruling, by-law, approval of any Government Authority, directive, guideline, policy, 
clearance, requirement or other governmental restriction or any similar fonn of decision or 
determination by, or any interpretation or administration having the force of law of any of the 
'.oregoing by any Government Authority having jurisdiction over the matter in question, whether 
m effect as of the date of this Scheme or at any time thereafter; 
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'-~- "llonnl nf l>lrrcl1m1" or "Bonni" ill rclnlim1 lo Trn ll!;fcrcc Comp:iny or Trnnsrcrnr Cornp;iny, as 
the l'nse may he, mcnns the respective hoard or dircclor'I of such com r nny, nnd sl1n ll include any 
l'.1mm1i1tcl'(S) duly co1tsti1111cd n11d n111hori1.cd or imli vicl rrnl!i 11111l1ori1.cd for the purposes of maucrs 
pc11nini11g. lo the nmalgn111ntio11. this Scltcmc u11d/or nny other mnttcr rclnting thereto: 

t .<,. "Cl:rnsc" :md "Suh Clnusc" 111c1111s rclcv11111 clauses or sub clnuscs set out in the Scheme; 

I. 7. "))'-'IC'gntc" hri:. the me.ming nscribcd tu this lcrm in Clause JO. I; 

I .S. "Effccfivc Date" menus the last of the dates on which all the conditions, matters and filings 
rcfcn-cd lo in Clause 27 hereof have been fulfilled or waived and on which the certified copy or 
authenticated copy of the order sanctioning this Scheme passed by the Hon'blc NCLT is filed by 
the Transferor Company and Transferee Company with the ROC. Any references in this Scheme 
to the "date of coming into effect of this Scheme" or "Effectiveness of the Scheme" or "date of 
taking effect" shall mean the Effective Date; 

1.9. "Eligible Employees" means the employees who are entitled to the Transferor Company Option 
Scheme established by the Transferor Company, to whom, as on the Effective Date, ESOPs have 
been granted, irrespective of whether the same are vested or not; 

1.10. "Employees" means all the pennanent staff, executives, workmen and employees of the 
Transferor Company who are on its payroll as on the Effective Date; 

I. I I. "ESOPs" means employee stock options; 

1.12. "Encumbrance" means any mortgage, pledge, equitable interest, assignment by way of security, 
conditional sales contract, hypothccation, right of other persons, claim, security interest, 
encumbmncc, title defect, title retention agreement, voting ltust agreement, interest, option, lien. 
charge (whether fixed or floating), commitment, restriction or limitation of any nature 
whatsoever, including restriction on use, voting rights, transfer, receipt of income or exercise of 
any other attribute of ownership, right of sctoff, any nrrangcrncnt (for the purpose of, or which 
has the effect of, granting security), or any other security interest of any kind whatsoever. or any 
agreement, whether conditional or otherwise, to create any of the same; a contract to give or 
refrain from giving any of the foregoing; any voting agreement, interest, option right of first 
offer, refusal or transfer restriction in favour of any person; and any adverse claim as to title. 
possession or use nnd the term • Encumber" shall be construed accordingly and the tern, 
"Encumbered'' shall be construed accordingly; 

1.13. "Funds" has the meaning ascribed to this lcnn in Clause I l(d); 

1.14. "Go\'crnmcnt Aulhority(ies)" means (a) the government of India: (b) nny entity. authority or 
body exercising executive, lcgislntivc, juclicinl, rcgulntory, or ndministrativt.' functions or 
pcrwining 10 g.ovcmment, including nny government owned industrinl development body. 
govcrnllH!lltal t1ulliori1y, ngcncy, dcpnnmcnt, board, commission or ins1n1ml!ntality. or an,· 
sul)Jivision 1hcrco1: any stntutory body or commission to the o:-:tcn1 lha1 the ruks, n:gulutit1ns and 
standards, rcquircmcnls, procedures nr orders of such en! ity, nurhority c,r body hnn, the force 1.1f 



Applicable Law: (c) any court, tribunal or judicial body; and ( d) nny securities exchange or body 
or authority rcgul:lting such securities exchange; 

1.15. "lNR" means Indian Rupees, the lawful currency of the Republic of India; 

1.16. "IT Act" means the Income-Tax Act, 1961 as may be in force at the relevant time and as may be 
amended and/or substituted from time to time, including any rules, regulations, notifications and 
guidelines issued thereunder; 

1.17. "Liabilities" has the meaning ascribed to this term in Clause 9(a); 

1.18. "LODR Regulations" means the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

1.19. "National Company Law Tribunal" or "NCLT" or "The Tribunal" means the bench of the 
Hon'ble National Company Law Tribunal situated at Allahabad constituted under Section 408 
read with Section 419 of the Act, having jurisdiction over the Transferor Company and the 
Transferee Company, to sanction the Scheme; 

1.20. "National Company Law Appellate Tribunal' or NCLAT means the principal bench of the 
Hon'bl National Company Law Appellate Tribunal situated at New Delhi constituted under 
Section 410 of the Act, having jurisdiction over appeals against the orders of the NCL T; 

J .21. '-NCDs" means the non-convertible debentures issue~ and allotted by the Transferee Company 
and listed on the wholesale debt segment of the BSE, details of which are set out in Part A of 
AnnexurcA; 

1.22. "New Equity Shares" means the fully paid-up equity shares of the Transferee Company issued 
in accordance with this Scheme, each having a face value ofINR 10/~ (Indian Rupees ten); 

1.23. '-RBI Acquisition Directions" means the Master Direction-Reserve Bank ofJndia (Acquisition 
and Holding of Shares or Voting Rights in Banking Companies) Directions, issued by RBI on 16 
January 2023 read with the Guidelines on Acquisition and Holding of Shares or Voting Rights in 
Banking Companies, issued by RBI on 16 January 2023; 

1.24. "RBI Amalgamation Directions" means the RBI (Amalgamation of Private Sector Banks) 
Directions, 2016 dated 21 April 2016; 

J .25. "RBI Approval" means approval of the Scheme by the RBI in terms of the RBI Amalgamation 
Directions and certification from the RBI in terms of Section 44B( I) of the Bnnking Regulation 
Act, 1949; 

1.26. "RUI Clarifications" means the clnrificntions dated I Jnnunry 2015 issued by the RBI in relation 
to the queries on the SFB Guidelines; 



1.28. "Rcgistrur or Co1111rn11ies" or "ROC" means the Registrar of Companies, Kanpur; 

1.29. "Scheme'' 01· "the Schcmen or "this Scheme" means this Scheme of Amalgamation in its present 
fonn as submitted to the NCLT with any modificntion(s) made under Clause 30 of the Scheme as 
,1pprovcd or directed by the NCL Tor such other competent authority, as may be applicable; 

1.30. "SEBI Debt Circular" means Chapter XII of the master circular issued by SEBI date_d 21 May 
2024 bearing reference number SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 on listing 
obligations and disclosure requirements for Non-convertible Securities, Sccuritizcd Debt 
Instruments and/ or Commercial Paper; 

1.31. "SEBI Merger Circular" means the master circular issued by SEBl dated 20 June 2023 bearing 
reference number SEBI/HO/CFD/POD-2/P/CIR/2023/93 on: (a) schemes of arrangement by 
listed entities, and (b) relaxation under sub rule (7) of rule 19 of the Securities Contracts 
(Regulation) Rules, 1957, read with SEBI circular dated 3 January 2022 bearing reference number 
SEBI/H O/CFD/SS EP /CIR/P/2022/003; 

1.32. "SFB Guidelines" means the Guidelines for Licensing of Small Finance Banks in the Private 
Sector dated 27 November 2014 read.with the Guidelines for 'on-tap' Licensing of Small Finance 
Banks in Private Sector dated 5 December 2019 issued by the RBI; 

1.33. "Share Swap Ratio" has the meaning ascribed to this tenn in Clause 15.1; 

J .34. "Stock Exchange Approval" means the no-objection/ no-adverse observation letter obtained by 
the Transferee Company from the Stock Exchanges in relation to the Scheme pursuant to 
Regulation 3 7 and 59A of the LODR Regulations read with the SEBI Merger Circular and the 
SEBf Debt Circular; 

1.35. "Tax" or "Taxes" means any and all taxes (direct or indirect), surcharges, fees, levies, cess; 
duties, tariffs, imposts and other charges of any kind in each case in the nature of the foregoing, 
imposed by any Government Authority (whether payable directly or by withholding), including 
income tax, taxes on windfall or other profits, gross receipts, property, sales, severance or branch 
profits, customs duties, excise, CENVAT, withholding tax, self-assessment tax, advance tax, 
service tax, central goods and services tax, state goods and service tax, integrated goods and 
service tax, stamp duty, transfer tax, value-added tax, minimum alternate tax, securities 
transaction tax, and registration fees (together with any and all interest, penalties, additions to tax 
and additional amounts imposed with respect thereto); 

1.36. "Transferee Company Option Scheme" means USFBL ESOP Plan 2020 of the Transferee 
Company; and 

1.37. "Transferor Company Option Scheme" means the ESOP Plan 2016 and ESOP Plan 2010 of 
the Transferor Company. 

1.38. Interpretation 

1.38.1 . All terms and words not defined in this Scheme shall, unless repugnant or contrary to 
the context or meaning thereof, have the same meaning ascribed to them under the Act 
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and other Applicable Laws. rules, regulations, bye- laws, ns the case may be or any 
statutory modi!icntion or re-enactment thereof for the time being in force. 

1.38.2. In this Scheme (unless the context otherwise requires): 

(a) a reference to an article, clause, section, paragraph or schedule is, unless indicated 
to the contrary, a reference to an article, clause, section, paragraph or schedule of 
this Scheme; 

(b) the singular shall include the plural and vice versa, and references to one gender 
shall include all genders; 

(c) the headings are inserted for convenience only and shall not affect the 
construction of this Scheme; 

( d) the word ''including" means "including without limitation" and the words 
"include" or "includes" have similar meanings; 

(e) references to a person include any individual, firm, body corporate (whether or 
not incorporated), trust, government, state or agency of a state or any joint 
venture, association, partnership, works council or employee representatives' 
body (whether or not having a separate legal personality); and 

(f) reference to any statute or any statutory provisions shall be construed as meaning 
and including references also to any amendment or re-enactment {after the 
execution date) for the time being in force, as well as any subordinate legislation 
made from time to time under such statute. 

2. Date of Taking Effect and Operative Date 

2.1. Each part of the Scheme set out herein in its present fonn or with any modification(s) or amendment(s) 
made under Clause 30 of the Scheme shall, unless otherwise specified, be effective from the Appointed 
Date, but shall be operative from the Effective Date. 

2.2. Notwithstanding anything to the contrary contained in this Scheme, for the purposes of Section 232(6) 
of the Act, the Scheme shall be deemed to come into effect from the Appointed Date as defined under 
Clause 1.4 of this Scheme and for which purpose, no other date, but the Appointed Date, would be 
relevant. 

3. Share Capital 

3.1 The share capital of the Transferor Company as per the audited financial statements as on 31 March 
2025 is as under: 

Particulars Amount (INR) .... 

-
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I 00,000,000 Equity Shnrcs of INR I 0/- cnch 1,000,000,000 

Total l ,000,000,000 

Issued mul Pnill-up Cnpitnl* 

99,371,965 Equity Shares of INR 10/- each, fully pnid up 993,719,650 

Tot:11 993,719,650 

3.2 The share capital of the Transferor Company as per the audited financial statements as on 30 September 
2025 is as under: 

Particulars Amount (INR) 

Authorized Capital 

I 00,000,000 Equity Shares of INR I 0/- each 1,000,000,000 

ToUll 1,000,000,000 

Issued and Paid-up Capital* 

99,3 78,2 I 5 Equity Shares oflNR I 0/- each, fully paid up 993,782,150 

Total 993,782,150 

The equity shares of the Transferor Company are not listed on any Stock Exchanges in India. 

*The Transferor Company has outstanding ESOPs under the Transferor Company Option Scheme, the 
exercise of which may result in further increase in the issued and paid-up sh~re capital of the Transferor 
Company. Details of the unexercised options under the Transferor Company Option Scheme as on 30 
September 2025 are set out below: 

Unexercised ESOPs under the ESOP Vested/ Unvested Ex~rcise price per option 
Plan 2016 . Amount (INR) 

246,298 Vested 125 

18,750 Unvested 125 

3.3 The share capital of the Transferee Company as per the audited financial statements as on 31 March 
2025 is as under: 

Particulars Amount (INR) 

Authorized Capital 

1,800,000,000 Equity Shares of INR 10/- each 18,000,000,000 

200,000,000 Preference Shares of INR I 0/- each 2,000,000,000 

., 
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Total 20,000,000,000 

Issued :rnd J>~1id-up Capital* 

I. IO 1.609,900 Equity Shares of IN R I 0/- each, fully paid up 11,016,099,000 

Total 11,016,099,000 

3.4 The share capital nf the Transferee Company as per the unaudited financial statements as on 30 
September 2025 is as under: 

Particulars Amount (INR) 

Authorized Capital 

1,800,000,000 Equity Shares of INR 10/- each 18,000,000,000 

200,000,000 Preference Shares ofINR 10/- each 2,000,000,000 

Total 20,000 000,000 

Issued and Paid-up Capital* 

I, IO 1,609,900 Equity Shares of INR l 0/- each, fully paid up 11,016,099,000 

Total 11,016,099,000 

3.5 Subsequent to 30 September 2025, while there has been no change in the authorised share capital of the 
Transferee Company, the paid-up equity share capital has increased pursuant to a rights issue undertaken 
by the Transferee Company, which closed on 3 November 2025. Following the approval of the capital 
structuring and fund-raise committee for the allotment of 677,913,784 equity shares of face value INR 
IO per share to eligible shareholders, specific investors and renouncees, the share capital of the 
Transferee Company as on 6 November 2025 is as under: 

Particulars Amount (INR) 

Authorized Capital 

I ,800,000,000 Equity Shares of INR I 0/- each 18,000,000,000 

200,000,000 Preference Shares of [NR I 0/- each 2,000,000,000 

Total 20,000,000,000 

Issued and Paid-up Capital* 

I, 779,523,684 Equity Shares of JNR 10/- each, fully paid up 17,795,236,840 

Total 17,795,236,840 

*The Transferee Company has outstanding ESOPs under the Transferee Company Option Pinn, the 
exercise of which may result in further increase in the issued and paid-up shnrc capitnl of the Transferee 
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Company. Del nils of 1hc 1111cxcrcisccl options under the Trnnsforcc Company Option Scheme as on 30 
September 2025 arc set 0111 below: 

Uncxcrciscd ESOPs 1111dc1· Veslc<I / Unvcstcd Exercise price per option Amount 
USFllL ESOP Pinn 2020 (INR) 

17,206,90Ll Vested 27.30/31.80/44. I 4/44/44.19 

25,373,943 Unvcstcd 27.30/31.80/44. l 4/44/44. 19 

*The /Jnnrd of Directors of USFBL at the,r meetmg he/ti 011 14 November 2025 11ppmvetf the gr1111t of up to 
J, 10,00,000 options under ESOJJ Plan 2020 to the employees. The If'""' fellers perta/11/11g to tlte said ESOPs 
11'011/d he is.med;,, due course a11d, therefore, have 1101 been i11clm/e,J above. 

111c equity shares of the Transferee Company are listed on the Stock Exchanges in India. 

3.6 The Transferor Company holds 75,92, 72,222 (seventy-five crore ninety-two lakhs seventy-two thousand 
two hundred twenty t~vo) equity shares, representing 42.67% of the total paid-up equity share capital of 
the Transferee Company as on 6 November 2025. 

4. MAIN OBJECTS 

4.1 The main objects of the Transferor Compariy as on the date of filing of this Scheme are inrer alia, as 
follows: 

(a) 

(b) 

To carry on the business, whether in India or outside, of making investment in group companies 
in the fonn of shares, bonds debentures, debt, loan or securities and providing guarantees, other 
fonn of collateral, or other contingent liabilities on behalf of or for the benefit of any group 
companies. 

To carry on financial activity whether in India or outside in the nature of investment in bank 
deposits money market instruments (including money market mutual funds and liquid mutual 
funds), government securities, and to carry on such other activities as may be pennitted and 
prescribed by the relevant statutory authorities for core investment companies from time to time. 

4.2 The main objects of the Transferee Company as on the date of filing of this Scheme are inter alia, as 
follows: 

(a) To establish and carry on the business of banking in any part of India or outside India. 

(b) To carry on business of 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. 

(c) To carry on the business of: 

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

(ii) lending or advancing of money by way of a loan, overdraft or on cash credit or other 
accounts or in any other manner whether without or on the security or movable or 
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immovuhlc propc11ics, bills ol' cxchnngc, hundis, promissory notes, bills of lading, railway 
receipts, debentures, share warrants and other instruments whether transferable or 
ncgotinblc or 1101; 

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

(iv) granting and issuing of letters of credits, travellers' cheques and circulars notes; 

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

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

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

(viii) purchasing and selling of bonds, scrips or other fonns of securities on behalf of itself, its 
constituents or others; 

(ix) negotiating of loans and advances; 

(x) receiving of all kinds of bonds, scrips or valuables on deposit or for safe custody or 
othenvise; 

(xi) providing of safe deposit vaults; 

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

(xiii) issuing credit cards, debit cards, prepaid instruments, smart card or any similar instruments 
and extending any other credits; 

(xiv) acting as aggregators, as may be permitted by the Pension Fund Regulatory and 
Development Authority (PFRDA), in connection with the National Pension System of the 
PFRDA; and 

(xv) carrying on any other business specified in·section 6( l)(a) to (n) of the Banking Regulation 
Act, 1949, as amended from time to time, and such other forms of business which the 
Central Government has pursuant to Section 6(l)(o) of the Banking Regulation Act, 1949 
specified or may from time to time specify by notification in the official gazette or as may 
be pennitted by RB£ from time to time as a form of business in which it would be lawful 
for a banking company to engage. 

(d) To carry on the business of merchant bnnking. investment banking, portfolio investment 
management, wealth management and investment advisors; to form, constitute, promote, act ns 
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numnging and issuing ngcnts, prepare projects nnd feasibility reports for and on behalf of any 
company. nssocintion, society, firm, individual and body corporate. 

(c) To cm1-y on the business or mutunl fund distribution, equipment lensing and hire purchase. 

(f) To net as corporate ngcnts for insurance products for life nnd general insurance including but not 
limited to health, pension & employees benefit, lire, marine, cargo, marine hull, aviation, oil & 
energy, engineering, nccidcnt, liability, motor vehicles, transit and other products and to carry on 
the business of insurance, re-insurance nnd risk management as an insurance agent or otherwise 
as may be pcnnitlcd under law. 

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

(h) To carry on and transact the business of giving guarantees and counter guarantees and indemnities 
whether by personal covenant or by mortgaging or charging nll or any part of the undertaking, 
property or assets of the Transferee Company, both present and future wherever situate or in any 
other manner and in particular to guarantee the payment of any principal moneys, interest or other 
moneys secured by or payable under debentures, bonds, debentttre-stock, mortgages, charges, 
contracts, obligations and securities, and the repayment of the capital moneys and the payment of 
dividends in respect of '.itocks and shares or the pcrfonnancc of any such other obligations. 
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PART II 

AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE COMPANY 

SECTION I-TRANSFER AND VESTING 

5. Upon the Scheme coming into effect, and with effect from the Appointed Date, the entire Amalgamated 
Undertaking of the Transferor Company shall stand vested in the Transferee Company, as a going 
concern, so as to become the undertaking of the Transferee Company, without the requirement for any 
further act, instrument, deed, matter or thing. 

6. Vesting of Assets 

Without prejudice to the generality of Clause 5 above, pursuant to the provisions of Sections 230 to 232 
of the Act and all other provisions of the Applicable Laws, if any, upon the Scheme becoming effective 
and with effect from the Appointed Date: 

(a) All the estate, tangible and intangible assets (including but not limited to brands, trademarks, 
patents, designs, copyrights, confidential business infollllation, software and all website content), 
properties, rights, claims title, interest and au1horities including accretions and appurtenances 
comprised in the Amalgamated Undertaking of whatsoever nature and where so ever situate, shall 
without any further act or deed, stand transferred to and vested in the Transferee Company as a 
going concern, so as to become the estates, assets, rights, claims, title, interest and authorities of 
the Transferee Company. 

(b) Without limitation, all the immovable properties (whether freehold or leasehold or licensed or 
otherwise and all documents. of title, rights and easements in relation thereto), together with the 
buildings and structures standing thereon and rights and interests in immovable properties of the 
Transferor Company shall without any further act, instrument or deed, stand transferred to and be 
vested in the Transferee Company, as a going concern. Without prejudice to the aforesaid, the 
Transferee Company shall be entitled to and exercise all rights and privileges attached to the 
immovable properties. The Transferee Company shall under the p,.ovisions of this Scheme be 
deemed to be authorized to execute, if required, such instruments, deeds and writing on behalf of 
the Transferor Company and to implement or carry out all such procedures or compliances to give 
effect to the provisions of this Scheme. The mutation of the title to the immovable properties shall 
be made and duly recorded by the appropriate Government Authorities, upon the Scheme 
becoming effective, in accordance with the tenns hereof, in favour of the Transferee Company. 
Any inchoate title or possessory title of the Transferor Company shall be deemed to be the title 
of the Transferee Company. It is clarified for the removal of doubt that the Transferee Company 
shall be entitled to execute such deeds, agreements, conveyance and/or documents as may be 
required to ensure mutation of the title to the immovable properties in favour of the Transferee 
Company by the appropriate Government Authorities upon the Scheme becoming effective. 
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(d) In respect of such or the nsscts nnd properties belonging to the Transferor Company (other than 
those referred 10 in Sub-Clauses (n), (b) and (c) nbovc) including investments in shares and any 
other securities, sundry debtors, aclionnblc claim, receivables, refunds, bills, credits, loans and 
advnnccs, if any. whether rccovernble in cosh or in kind or for value to be received, bank balances, 
investments, earnest money and deposits wilh any government, quasi government, local or other 
authority or body or with any company or other person, the same shall without any further act, 
deed or notification or instrument of conveyance, stand transferred to and vested in the Transferee 
Company. 

(e) All other assets, rights, title, interest, investments and properties of the Transferor Company as 
on the Appointed Date, whether or not included in its books, and all assets, rights, title, interest, 
investments and properties. which are acquired by the Transferor Company on or after the 
Appointed Date but prior to Lhe Effective Date, shall without any further act, deed or notification 
or instrument of conveyance, stand transferred to and vested in the Transferee Company. 

(f) All the profits or Taxes (including advance tax, tax deducted at source, foreign tax credits and 
minimum alternative tax credit entitlement ("MAT Credit"), tax losses, unabsorbed depreciation, 
indirect tax credits or refunds due, existing or future incentives, un-availed credits and 
exemptions, Goods and Services Tax ("GST") set off or any costs, charges expenditure accruing . 
to the Transferor Company or expenditure or losses arising or incurred or suffered by the 
Transferor Company shall for all purpose be treated and be deemed to be and accrue as the profits, 
Taxes (indirect tax credits or refunds due), GST set off, or any costs, charges, expenditure or 
losses of Transferee Company, as the case may be. 

(g) All the profits and income accruing or arising to the Transferor Company or expenditure, or losses 
arising or incurred (including the effect of Taxes, if any, thereon) by the Transferor Company 
shall, for all purposes, be treated and be deemed to be and accrue as the profits or income or 
expenditure or losses of taxes of the Transferee Company, as the case may be. It is clarified that 
all assets and receivables, whether contingent or othetwise, of the T"ansferor Company as on the 
Appointed Date, whether provided for or not, in its books of account and all other assets or 
receivables which may accrue or arise on or after the Appointed Date shall be deemed to be the 
assets and receivables or otherwise, as the case may be of the Transferee Company. 

(h) All the licenses, permits, registrations, quotas, entitlements, approvals, permissions, registrations, 
incentives, Tax deferrals, exemptions, goodwill and benefits, subsidies, concessions, grants, 
rights, claims, leases, tenancy rights, liberties, special status and other benefits or privileges 
(including Tax benefits and exemptions) enjoyed or conferred upon or held or availed of by the 
Transferor Company and all rights and benefits that have accrued or which may accrue to the 
Transferor Company, whether on, before or after the Appointed Date, (whether recorded in books 
of accounts or not), including Tax benefits, Tax refunds and exemptions, shall without any further 
act, deed or notification or instrument of conveyance stand transferred to and vested in the 
Transferee Company. The Transferee Company shall make applications and do all such acts or 
things which may be necessary to obtain relevant approvals from the concerned Government 
Authorities as may be necessary in this regard. 

7. Bank Accounts 
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For avoidance or doubt and wilhout prejudice to the genernlity of the applicable provisions of the 
Scheme, it is clarified that with clTcct from the Effective Date and till such time that the name of the 
bnnk accounts or the Transferor Company have been replaced with that of the Transferee Company, the 
Tran sf erec Company shall be entitled to operate the bank accounts of the Transferor Company in its 
nnmc in so far as may be necessary. All cheques and other negotiable instruments, payment orders 
received oi· presented for encashment, which are in the name of the Transferor Company, after the 
Effective Date shall be accepted by the bankers of the Transferee Company and credited to the account 
of the Transferee Company, if presented by the Transferee Company. The Transferee Company shall be 
allowed to maintain bank accounts in the name of the Transferor Company for such time as may be 
detennined to be necessary by the Transferee Company for presentation and deposition of cheques and 
pay orders that have been issued in the name of the Transferor Company. To the extent such collection 

is made in the name of the Transferor Company, it shall also without any further act or deed be and 
stand transferred to the Transferee Company. It is hereby expressly clarified that any legal proceedings 
by or against the Transferor Company, in relation to the cheques or other negotiable instruments, 
payment orders received or, as the case may be, shall be continued by or against the Transferee Company 
after the coming into effect of this Scheme. 

8. Contracts, Deeds, etc. 

(a) Upon the coming into effect of this Scheme, with effect from Appointed Date, and subject to the 
provisions of this Scheme, all contracts, deeds, bonds, agreements, schemes, arrangements, 
insurance, letters of intent, undertaking, policies including licenses, lease arrangements/ 
agreements and other instruments of whatsoever nature, to which the Transferor Company is a 
party or to the benefit of which the Transferor Company may be eligible, and which are subsisting 
or have effect immediately before the Effective Date, shall continue in full force and effect on or 
against or in favour of, as the case may be, the Transferee Company and may be enforced as fully 
and effectually as if, instead of the Transferor Company, the Transferee Company had been a 
party or beneficiary or obligee thereto or thereunder. 

(b) Without prejudice to the other provisions of this Scheme and notwithstanding that vesting of the 
Amalgamated Undertaking occurs by virtue of this Scheme itself, the Transferee Company may, 
at any time after the coming into effect of this Scheme, in accordance with the provisions hereof, 
if so required under any law or otherwise, take such actions and execute such deeds (including 
deeds of adherence), confirmations or other writings or arrangements with any party to any 
contract or arrangement to which the Transferor Company is a party or any writings as may be 
necessary in order to give formal effect to the provisions of this Scheme. The Transferee Company 
shall, after the Effective Date, under the provisions of this Scheme, be deemed to be authorized 
to execute any such writings on behalf of the Transferor Company :-.:1d to carry out or perform all 
such formalities or compliances referred to above on part of the Transferor Company to be carried 
out or performed. 

(c) Without prejudice to the generality of the foregoing, upon the Scheme becoming effective and 
with effect from the Appointed Date, powers of attorney given by, issued to or executed in favour 
of the Transferor Company, and all approvals, including municipal approvals, allocations, 
clearances, allotments, consents, authorities (including for the operation of bank accounts), 
concessions, . clearances, credits, awards, sanctions, exemptions, registradons, no-objection 
cc_ ificates, quotas, rights, entitlements, authorisations, statutory rights, licenses (including 
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licenses gr:wted by any governmentnl, slnlulory or rcgulmory bodies for the purpo. c of carrying 
on its business or in connection lhcrcwilh). pcm1issions nnd ccrtific.itcs of every kind and 
description whntsocvcr in rclntion to the Trnnsfcror Compuny. shall stand transferred to the 
Transferee Company ns if the snme were originally given by, issued lo or executed in favour of 
the Transferee Company, nnd the Trnnslcrcc Company shall be bound by the terms thereof, the 
oblignlions nnd duties thereunder, nnd the righls and benefits under the same shall be available to 
the Transferee Company. It is hereby clarified that if the consent or any third party or authority is 
required to give efTcct to the provisions of this Clause 8(c), the said third-party or authority shall 
mnkc and duly record the necessary substitution / endorsement in the name of the Transferee 
Company pursuant to the sanction of the Scheme by the Hon'blc NCL T and upon the Scheme 
becoming effective, with effect from the Appointed Date. The Transferee Company shall be 
entitled to make applications to any Government Authority as may be necessary in this regard. 

(d) Upon the Scheme becoming effective and with effect from the Appointed Date, all insurance 
policies, if any. registered in the name of the Transferor Company shall, pursuant to the sanction 
of this Scheme by the Hon'ble NCL T and under the provisions of Section 230 to 232 of the Act 
and other applicable provisions, if any, of the Act, without any further act, instrument or deed, be 
and stand transferred to and vested in and/or deemed to have been transferred to and vested in and 
be available to the benefit of the Transferee Company and accordingly, all insurance providers 
shall record the name of the Transferee Company in all the insurance policies registered in the 
name of the Transferor Company. 

(e) It is hereby clarified that all transactions during the period between the Appointed Date and the 
Effective Date would be duly reflected in the financial statements of Transferee Company, upon 
the coming into effect of this Scheme. 

9. Transfer ancl Vesting of Liabilities 

(a) Upon the coming into effect of this Scheme and with effect from the Appointed Date, all debts 
and liabilities of the Transferor Company including all secured and unsecured debts (in 
whatsoever currency), liabilities (including contingent liabilities), duties and obligations of the 
Transferor Company of every kind, nature and description whatsoever whether present or future, 
and howsoever arising, along with any charge, encumbrance, lien or security thereon (herein 
referred to as the "Liabilities") shall, pursuant to the sanction of this Scheme by the Hon'ble 
NCLT and under the provisions of Sections 230 to 232 of the Act and other applicable provisions, 
if any, of the Act, without any further act, instrument, deed, matter or thing, be and stand 
transferred to and vested in the Transferee Company, to the extent they are outstanding on the 
Effective Date so as to become, as and from the Appointed Date, the Liabilities of the Transferee 
Company on the same terms and conditions as were applicable to the Transferor Company, and 
the Transferee Company shall meet, discharge and satisfy the same and further il shall not be 
necessary to obtain the consent of any third party or other person who is a party to any contract 
or arrangement by virtue of which such Liabilities have arisen in order to give effect to the 
provisions of this Clause 9, unless othe1wise specifically required. 

(b) Where any su~h debts, liabilities, duties and obligations of the Transferor Company as on the 
Appointed Date have been discharged by the Trnnsfcror Company on or after t_he Appointed Date 
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(c) 

(d) 

(e) 

(t) 

and rwior to tltc Effective Dale, such dischnrgc shall he deemed to be for ancJ on account of the 
Transferee Comp:my upon the coming into effect of this Scheme. 

All lonns rniscd and utilized nnd all linbilitics, duties and obligntions incurred or undertaken by 
the Transferor Company on or nficr the Appointed Date and prior to the Effective Date shall be 
deemed to have been raised, used incurred or undertaken for and on behalf of the Transferee 
Comp:my and to the extent Lhey arc outstanding on the Effective Dale, pursuant to the provisions 
of Sec1ions 230 to 232 of the Act and all other provisions of the Applicable Laws, if any, and 
without any further act, deed or notified or instn1ment of conveyance stand transferred to and 
vested in the Transferee Company and shall become the loans and liabilities, duties and 
obligations of the Transferee Company which shall meet, discharge and satisfy the same. 

Loans, advances and other obligations (including any guarantees, letters of credit. letters of 
comfort or any other instrument or arrangement whfoh may give rise to a contingent liability in 
whatever fonn), if any, due or which may at any time from the Appointed Date to the Effective 
Date become due between the Transferor Company and the Transferee Company shall stand 
discharged and come to an end and there shall be no liability in that behalf on any party and the 
appropriate effect shall be given in the books of accounts and records of the Transferee Company. 
It is hereby clarified that there will be no accrual of interest or other charges in respect of any 
inter-company loans, advances and other obligations amongst the Transferor Company and the 
Transferee Company with effect from the Appointed Date. 

Upon the Scheme becoming effective, the secured creditors of the Transferor Company shall be 
entitled to security only in respect of the properties, assets, rights, benefits and interest of the 
Transferor Company (to whom such creditors had advanced the facilities), as existing 
immediately prior to the amalgamation of Transferor Company with the Transferee Company. It 
is hereby clarified that pursuant lo the amalgamation of the Transferor Company with the 
Transferee Com pan_, 1he secured creditors of 1he Transferor Company shall not be entitled to any 
further security over the properties assets, rights, benefits and interest of the Transferee 
Company, and hence such assets which are not currently encumbered shall remain free and 
available for creation of any security thereon in the future in relation to any new indebtedness that 
may be incurred by the Transferee Company after the Scheme becoming effective. For this 
purpose no further consent from the existing secured creditors shall be required and sanction of 
the Scheme shall be considered as a specific consent towards the same. 

The present Scheme is not a Scheme of compromise or ammgemcnt with the creditors of either 
the Transferor Company or the Transferee Company (including the holders of the NCDs) and the 
Scheme will not affect the rights of the creditors as all the creditors will be paid in full as and 
when their respective amounts fall due in the usual course of business by the Transferee Company. 

10. Encumbrances 

(a) 

r 
I 

The transfer and vesting of the assets comprised in the Amalgamated Undertaking to the 
Tra~sfcree Company under Clause 5, Clause 6, Clause 7 and Clause 8 of this Scheme shall be 
subJect to !he Encumbrances, if any, affecting the same as hereinafter provided. 

. ,., 
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(b) All Encumbrances, if nny. existing prior to the Effective Date over the assets of the Transferor 
Company shnll, nllcr the EITcclivc Date, without any further net, instrument or deed, continue to 
relate nnd nttnch to such nsscts or nny part thereof to which they nrc related or attached prior to 
ihc EITcctivc Dntc. provided thnt ii' nny or the nsscts of the Transferor Company have not been 
Encumbered .. ueh assets :hull remain uncnc11111bcrcd nnd the existing Encumbrance referred to 
nbovc. hall not be cxumdcd lt, nnd shall not operate over such assets. Fu,1hcr, such Encumbrancc5 
. h:ill not relntc or nttnch to nny of the other assets of the Trnnsfcrcc Company. The absence of any 
fonnnl amendment which may be required by n lender or trustee, or third party shall not affect the 
operation of the above. 

(c An) reference in any security documents or arrangements (lo which the Transferor Company is a 
pa11y) to the Transferor Company and ils assets and properties shall be construed as a reference 
to the Transferee Company and the assets and properties of the Transferor Company transferred 
to the Transferee Company by virtue of this Scheme and shall not extend to any of the assets or 
to any of the other units or divisions of the Transferee Company unless otherwise expressly 
provided. Without prejudice to the foregoing provisions the Transferee Company may execute 
any inst111ments or documents or do all the acts and deeds as may be considered appropriate, 
including the tiling of necessary particulars and/or modification(s) of charge, with the Registrar 
of Companies to give formal effect to the above provisions, if required. 

(d) Upon the coming into effect of this Scheme, the Transferee Company shall be liable to perform 
all obligations in respect of the Liabilities, which have been transferred to it in terms of this 
Scheme. 

(e) It is expressly provided that, save as herein provided, no other tenn or condition of the Liabilities 
transferred to the Transferee Company is amended by virtue of this Scheme e~cept to the extent 
that such amendment is required statutorily. 

(f) Subject to necessary consents being obtained if required the provisions of this Clause 10 shall 
operate notwithstanding anything to the contrary contained in any instrument, deed or writing or 
the tenns of sanction or issue or any security documenr, all of which instruments, deeds or 
writings or the tenns of sanction or issue or any security document shall stand modified and/or 
superseded by the foregoing provisions. 

11. .Employees of Transferor Company 

(a) Upon this Scheme becoming effective, all the Employees shall be deemed to have become the 
employees of the Transferee Company without interruption of service or break in service as a 
result of the amalgamation of the Transferor Company with the Transferee Company and on the 
basis of continuity of service with reference to the Transferor Company from the Appointed Date 
or their respective joining date, whichever is later, on the same terms and conditions and shall not 
be less favourable than those on which they are engaged by the Transferor Company. The services 
of such Employees with the Transferor Company up to the Effecti\·,:: Date shall be tnken into 
account for the purpose of all benefits to which the Employees may be eligible under the 
Applicable Laws. For the purpose of payment of nny compensation, gratuity and other tem1inal 
benefits, the uninterrupted past service of such Employees with the Transferor Company nnd such 
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(b) 

(c) 

(d) 

(e) 

bcnclits to which the Employees arc entitled in the Trnnsfcror Company shall also be taken into 

account nnd pnid (ns nncl when payable) by lhc Transferee Company. 

Upon this Scheme becoming effective, all contributions to funds and schemes in respect of 

provident fund, employee state insurance contribution, gratuity fund, _su~crannuation fund, staff 
welfare scheme or any other special schemes or benefits created or ex 1st mg for the benefit of Lhc 
Employees, if any, made by the Transferor Company from the Appointed Date to the Effective 

Date, shall be deemed to be made by Transferee Company in accordance with the provisions of 

such schemes or funds and Applicable Law. 

It is clarified that save as expressly provided for in this Scheme, the Employees who become the 
employees of the Transferee Company by virtue of this Scheme, shall be entitled to the 
employment policies and shall be entitled to avail of any schemes and benefits (includ:ng 

employee stock options, ifany) that may be applicable and available to any of the other employees 
of the Transferee Company (including the benefits of or under any employee stock option 
schemes applicable to or covering all or any of the other employees of the Transferee Company), 
unless otherwise determined by the Transferee Company from the Effective Date. The Transferee 
Company undertakes to continue to abide by any agreement/ settlement, if any, entered into or 
deemed to have been entered into by the Transferor Company with the Employees. 

Insofar as the provident fund, gratuity fund, superannuation fund, retirement fund and any other 
funds or benefit:. created by the Transferor Company for its Employees or to which the Transferor 
Company is contributing for the benefit of its Employees ( collectively referred to as the "Funds") 
are concerned, the Funds or such part thereof as relates to the Employees (including the aggregate 
of all the contributions made to such Funds for the benefit of the Employees, accretions thereto 
and the investments made by the Funds in relation to the Employees) shall be transferred to the 
Transferee Company and shall be held for the benefit of the concerned Employees. If the 
Transferee Company has its own funds in respect of any of the employee benefits referred to 
above, the Funds shall, subject to the necessary approvals and pennissions and at the discretion 
of the Transferee Company, be merged with the Funds of the Transferor Company. 

In relation to those Employees for whom the Transferor Company h. making contributions to i:he 
government provident fund or other employee benefit fund, the Transferee Company shall stand 
substituted for the Transferor Company, for all purposes whatsoever, including relating to the 
obligation to make contributions to the said fund in accordance with the provisions of such fund, 
bye laws, etc. in respect of such Employees, such that all the rights, duties, powers and obligations 
of the Transferor Company as the case may be in relation to such schemes/ Funds shall become 
those of the Transferee Company. 
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12. Lcg11l, Tnxntion nnd other l'roccctlin~s 

(n) Upon the coining into effect or this Scheme, nll suits, aclions, nnd other proceedings including 
legal and tnxntion proccctlings, (including before any tatutory or quasi-judicinl authority or 
lribunal) by or ngninsl the Transforor Compnny pending on lhc Effective Date shall be continued 
and/or enforced by or against the Trnnsfcrcc Com puny ns effectually and in the same manner and 
to the same extent as if the same had been instituted by or against the Transferee Company. 

(b) Jf,my suit, appeal or other proceeding of whatever nature by or against the Transferor Company 
is pending, the same shdl not abate or be discontinued or in any way JC prejudicially affected by 
reason of or by anything contained in this Scheme, but the said suit, appeal or other legal 
proceedings may be continued, prosecuted and enforced by or against Transferee Company, as 
the case may be, in the same manner and to the same extent as it would or might have been 
continued, prosecuted and enforced by or against the Transferor Company as if this Scheme had 
not been made. 

(c) In case of any litigation, suits, recovery proceedings which are to be initiated or may be initiated 
against the Transferor Company, the Transferee Company shall be made party thereto and any 
payment and expenses made thereto shall be the liability o.f Transferee Company. 

(d) Without prejudice to the provisions of Clauses 5 to 12, with effect from the Appointed Date, all 
inter-party transactions between the Transferor Company and the Transferee Company shall be 
considered as intra-party transactions for all purposes from the Appointed Date. 

SECTION 2 - CONDUCT OF BUSINESS 

13. From the Appointed Date until the Effective Date: 

(a) the Transferor Company shall carry on and be deemed to have carried on all business and activities 
and shall hold and stand possessed of and shall be deemed to hold, and stand possessed of all its 
estates, assets, rights, title, interest, authorities, contracts and investments for and on account of, 
and in trust for, the Transferee Company; 

(b) the Transferor Company shall carry on its business and activities with due business prudence and 
diligence and shall not, without prior written consenl of the Transferee Company or pursuant to 
any pre-existing obligation, sell, transfer or otherwise alienate, charge, mortgage encumber or 
otherwise deal with any part of its assets nor incur or accept or acknowledge any debt, obligation 
or liability except as is necessary in the ordinary course of business; 

( c) the Transferor Company shall not vary, except in the ordinary course of business, the tenns and 
conditions of the employment of Employ,!es without the consent of the Board of Directors of the 
Transferee Company; 

(d) all profits and income accruing or arising to the Transferor Company, and losses and expenditure 
arising or incurred by it (including Taxes, if any, accruing or paid in relation to any profits or 
income) for the period commencing from the Appointed Date shal~ for all purposes, be treated as 
and be deemed to be the profits income, losses or expenditure (including Taxes), as the case may 
be, of the Transferee Company; 
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(c) any of the rights, powers, authorities or privileges exercised by the Transferor Company shall be 
deemed to have been exercised by the Transferor Company for and on behalf of, and in tmst for 
and us an agent of the Transferee Company. Similarly, any of the obligations, duties and 
commitments tlrnt have been undertaken or discharged by the Transferor Company shall be 
deemed to have been undertaken for and on behalfof and as an agent of the Transferee Company; 

(f) all Taxes paid or payable by the Transferor Company in respect of the operations and/or the profits 
of the Transferor Company before the Appointed Date, shall be on account of the Transferor 
Company and, insofar as it relates to the Tax payment (including, without limitation income tax, 
central goods and service tax, state goods and service tax of respective states, integrated goods 
and service ta.x, sales tax; excise duty, customs duty, service tax, VAT, CENV AT credit, input 
tax credit, etc.), whether by way of deduction at source, advance tax, tax collected at source, 
minimum alternate tax credit, dividend distribution tax, taxes withheid or paid in foreign country, 
or otherwise howsoever, by the Transferor Company in respect of the profits or activities or 
operation of the Transferor Company with effect from the Appointed Date, the same shall be 
deemed to be the corresponding item paid by the Transferee Company, and, shall, in all 
proceedings,. be dealt with accordingly; and 

(g) the Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to the 
Central/ State Government, and all other agencies, departments and authorities concerned as are 
necessary under any law or rules, for such consents, approvals and sanctions, which the Transferee 
Company may require to carry on the business of the Transferor Company and give effect to the 
Scheme. 

14. Till the Scheme becomes effective, the Transferor Company and the Transferee Company shall be free 
to increase or alter in any other manner their respective authorised, issued, subscribed, and paid-up share 
capital as may be required pursuant to their respective business need or for compliance with any 
Applicable Law. During the pendency of the Scheme in the event of any issuance or any increase in the 
issued, subscribed, and paid-up share capital or restricting of the share capital of either of the Transferor 
Company or the Transferee Company (other than allotment of shares pursuant to the Transferor 
Company Option Scheme or Transferee Company Option Scheme) including by way of share split, 
bonus issuance, consolidation or other similar action, the Share Swap Ratio shall be adjusted 
appropriately and the same shall be approved by the Board of Directors of both the Transferor Company 
and the Transferee Company. 

SECTION 3-CONSIDERATION, ISSUANCE OF NEW EQUITY SHARES, CANCELLATION OF 
SHARES OF TRANSFEREE COMP ANY HELD BY TRANSFEROR COMP ANY, AND IMPACT ON 
THENCDs 

15. Consideration 



value INR I 0/- (lndi:,n Rupees ten) or lhc Trnnsfcrcc Company (credited as fully paid-up) for every I 0() 
fully paid-up equity shares or ftlce vnlnc INR I 0/- (Indian Rupees ten) of the Transferor Company 
(" Juirc wnp Rlllio"'). The shores lo be i. sued by the Transferee Company to the shnrcholders of the 
Tnrnsfcror Compnny in nccordnncc with this Clause 15.1 of Section 3 of Part II of this Scheme shall be 
rcfcn-cd to as "New E<1uity Shnrcs". 

15.2. The Transferor Company and the Transl"crcc Company have engaged RBSA Valuation Advisors LLP, 
registered valuer, to provide a valuation rcpot1. In connection with such engagement, dated 5 July 2024, 
RBSA Yaluntion Advisors LLP has issued a valuation report dated 20 September 2024. 

15."'. TI1e Transferee Company has engaged DAM Capital Advisors Limited as the merchant banker to 
provide a foimcss opinion on the valualion of both the Transferor Company and the Transferee Company 
done by a registered valuer and the Share Swap Ratio adopted under the Scheme. In connection with 
such engagement, dated 6 July 2024, DAM Capital Advisors Limited has issued a fairness opinion dated 

20 September 2024. 

16. Issuance of New Equity Shares 

16.1. In the event of there being any pending share transfers, whether lodged or outstanding, of any equity 
shares of the Transferor Company, the Board of Directors of the Transferee Company shall be 
empowered in appropriate cases, prior to or even subsequent to th,1 Record Date as the case maybe, to 
effectuate such a transfer as if such changes in the registered holder were operative as on the Record 
Date, in order to remove any difficulties arising in the transfer of the shares in the Transferor Company 
and in relation to the shares issued by the Transferee ·company after the effectiveness of the Scheme. 
The Board of Directors of the Transferee Company shall be empowered to remove such difficulties as 
may arise in the course of implementation of this Scheme and registration of new shareholders in the 

Transferee Company on account of difficulties faced in the transition period. 

16.2. Where New Equity Shares of the Transferee Company are to be allotted to heirs, executors or 
administrators, as the case may be, to successors of deceased equity shareholders or legal representatives 
of the equity shareholders of the Transferor Company, the concerned heirs, executors, administrators, 
successors or legal representatives shaJI be obliged to produce evidence of title satisfactory to the Board 
of Directors of the Transferee Company. 

16.3. The New Equity Shares of the Transferee Company allotted and issued in terms of Clause 15.1 above, 
shall be listed and/ or admitted to trading on the Stock Exchanges, where the equity shares of the 
Transferee Company are listed and/ or admitted to trading as on the Effective Date, subject to the 
Transferee Company obtaining the requisite approvals from all the relevant Government Authorities 
pertaining to the listing of the New Equity Shares of the Transferee Company. The Transferee Company 
shall enter into such arrangements and give such confirmations and undertakings as may be necessary 
in accordance with the Applicable Law for complying with the formalities of the Stock Exchanges. 

I 6.4. The New Equity Shares of the Transferee Company to be allotted and issued to the shareholders of the 
Transferor Company as provided in Clause 15.1 above shall be subject to the provisions of the 
memorandum and articles of association of the Transferee Company and shall rank pari passu in all 
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respects with the equity shnrcs ofthc Transferee Compnny nftcr the Effective Date including in respect 
of dividend, if ,my, that may be dcclnrccl by the Transferee Compnny on or after the Effective Date. 

16.5. The issue :rnd nllotmcnt of the New Equity Shares by the Transferee Company to the equity shareholders 
of the Transferor Company as provided in the Scheme, is an integral part thereof and shall be deemed 
to have been carried out without requiring any fu11her act on the part of the Transferee Company or its 
shareholders and as if the procedure laid down under Section 62 or any other applicable provisions of 
the Act and other statues and regulations were duly complied with. 

16.6. Unless otherwise f\Otified i11 writing on or before such date as may be detennined by the Board of 
Directors of the Transfe.ree Company or a committee thereof, the New Equity Shares issued to the equity 
shareholders of the Transferor Company by the Transferee Company shall be issued in dematerialized 
form by the Transferee Company, provided that the details of the depository accounts of the members 
of the Transferor Company are made available to the Transferee Company by the Transferor Company 
at least 2 (two) working days prior to the Effective Date. 

16.7. For the purposes of allotment of the New Equity Shares, pursuant to Clause I 5.1 above, in case any 
shareholder of the Transferor Company (as on the Record Date) becomes entitled to any fractional 
shares, entitlements or credit on the issue and allotment of the New Equity Shares, the Transferee 
Company shall not issue fractional shares to such shareholders and shall consolidate all such fractional 
entitlements and round up the aggregate of such fractions to the next whole number and shall, without 
any further application, act, instrument, or deed, issue and allot such consolidated New Equity Shares 
directJy to an individual trust or a board of trustees or a corporate trustee nominated by the Transferee 
Company (Trustee), who shall hold such New Equity Shares with all additions or accretions thereto in 
tmst for the benefit of each of such shareholder of the Transferor Company, to whom they belong and 
their respective heirs, executors, administrators, or successors for the specific purpose of selling such 
shares in the market at such price or prices at any time within a period of 90 (ninety) days from the date 
of allotment, and on such sale, distribute the net sale proceeds (after deduction of the expenses incurred 
and applicable income tax) to each of such shareholder of the Transferor Company in the same 
proportion of their fractional entitlements. Any fractional entitlements from such net proceeds may be 
rounded off to the next JNR. It is clarified that any such distribution shall take place only on the sale of 
all the fractional shares of the Transferee Company by the Trustee pertaining to the fractional 
entitlements. 

16.8. With respect to any New Equity Shares that are unable to be issued by the Transferee Company due to 
the Applicable Laws (including without limitation, on account of non-receipt of approvals of any 
regulatory authority as required under the Applicable Law) or otherwise, the issuance of such New 
Equity Shares shall be held in abeyance by the Transferee Company and shall be dealt with in the manner 
as may be permissible under the Applicable Laws and deemed fit by the Board of the Transferee 
Company, including issuance of such New Equity Shares to a trustee, followed by a sale of such New 
Equity Shares and distributions of the net sales proceeds by the Trustee (after deduction of taxes and 
expenses incurred) to such shareholders of the Transferor Company (as on the Record Date), who are 
unable to receive any New Shares, in propo11ion to their entitlements (to the extent such issuance could 
not be given effect to). If the nbovc cannot be effected for any reason, the Transferee Company shall 

.,':nsurc that this does 11pt delay implementation of this Scheme, nnd shall take all such appropriate actions 
las a .in~~~s~ary under the Applicable Laws. The Transferee Company and/or the depository shall 
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execute such further documents and take such further actions us mny be neccssury or appropriate in this 
regard 10 cnnhlc actions contcmplntcd herein. 

16.9. The New Equity Shares in respect or which lhe allotment or transfer is held in abeyance under the 
Applicable Laws shall, pending allotment or settlement of dispute by order of the appropriate court or 
otherwise, nlso be kept in abeyance in like manner by the Transferee Company. 

I 7. C:mccllation of the shares held by Transferor Company in the Transferee Company 

17.1. Simultaneous with the issuance of the New Equity Shares, in accordance with Clause 15.1 above of this 
Scheme, the existing issued and paid-up equity share capital of the Transferee Company, as held by the 
Transferor Company, shall, without any further application, act, instrument or deed, be automatically 
cancelled. 

17.2. Upon the Scheme becoming effective and upon the New Equity Shares of the Transferee Company 
being allotted and issued by it to the shareholders of the Transferor Company whose names appear on 
the register of members as a member of the Transferor Company on the Record Date or whose names 
appear as the beneficial owners of the equity shares of the Transferor Company in the records of the 
depositories/ register of members, as the case may be, as on the Record Date, the equity shares of the 
Transferee Company, both in electronic form and in the physical form, shall be deemed to have been 
automatically cancelled and be of no effect on and from the Record Date. 

17.3. The cancellation of the equity share capital held by the Transferor Company in the Transferee Company, 
in accordance with this Clause 17 of the Scheme, shall be effected as part of this Scheme itself and not 
under a separate procedure, in terms of Section 66 the Act, and the order of the NCL T sanctioning this 
Scheme shall be deemed· to be an order under Section 66 of the Act and other applicable provisions, 
con finning the reduction. The consent of shareholders of the Transferee Cc.mpany to this Scheme shall 
be deemed to be consent of such shareholders for the purposes of effecting the reduction under the 
provisions of Section 66 of the Act as well and no further compliance would be separately required. 

18. Combination of Authorised Share Capital 

Upon the Scheme becoming effective, the authorised share capital of the Transferor Company shall 
stand carried forward and merged with the authorised share capital of the Transferee Company, without 
any further act, deed, resolution or writing on the part of the Transferee Company (including payment 
of stamp duty and/or fees payable to the Registrar of Companies). Upon the Scheme becoming effective, 
the office of the Registrar of Companies shall immediately take note of the consolidation of authorised 
share capital of the Transferor Company and enhance the authorised share capital of the Transferee 
Company accordingly in its records. It is clarified that the approval of the shareholders of the Transferee 
Company to the Scheme shall be deemed to be sufficient for the purposes of effecting the alteration of 
the memorandum and articles of association of the Transferee Company for increase in the authorised 
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slwrc capitnl. ns mny be required under the Act, and no further rcsolution(s) under Sections 4, 13, 14 
and 61 of the Act shall be required. 

19. Employee Stock Option Scheme 

19.1. With respect to the stock options granted to Eligible Employees by the Transferor Company under the 
Transferor Company Option Scheme, upon the Scheme becoming effective, the Transferee Company 
shall issue stock options to such Eligible Employees taking into account the Share Swap Ratio and on 
the same terms and conditions as (and which are not less favourable than those) provided in the 
Transferor Company Option Scheme. Such stock options may be issued by the Transferee Company 
under the Transferee Company Option Scheme. 

19.2. It is hereby clarified that upon this Scheme becoming effective, stock options granted by the Transferor 
Company to the Eligible Employees, including the employees of the Transferee Company, under the 
Transferor Company Option Scheme shall automatically stand cancelled and extinguished. Accordingly, 
upon such cancellation, the fresh stock options shall be granted by the Transferee Company to the 
Eligible Employees on the basis of the Share Swap Ratio, such that the Eligible Employees shall, as 
stock option holders of the Transferee Company, enjoy the same economic benefit as they would have 
received under the Transferor Company Option Scheme. Fractional entitlements, if any, arising pursuant 
to the application of the Share Swap Ratio shall be rounded off to the nearest higher integer. The exercise 
price payable for stock options granted by the Transferee Company to the Eligible Employees shall be 
based on the exercise price payable by such Eligible Employees under the Transferor Company Option 
Scheme as adjusted after taking into account the effect of the Share Swap Ratio. 

19.3. The approval granted to the Scheme by the shareholders, RBI, and any other Government Authorities 
shall be deemed 10 be their approval granted in relation to all matters pertaining to the Transferee 
Company Option Scheme, including without limitation modifying the Transferee Company Option 
Scheme (such as increasing the maximum number of equity shares that can be issued consequent to the 
exercise of the stock options granted, or modifying the exercise price of the stock options), and all re fated 
maners. No further approval of the shareholders of the Transferee Company would be required in this 
connection under Applicable Law. 

19.4. 1t is hereby clarified that in relation to the options granted by the Transferee Company to the Eligible 
Employees, the period during which the options granted by the Transferor Company were held by or 
deemed to have been held by the Eligible Employees shall be taken into account for detennining the 
minimum vesting period required under Applicable Law or agreement or need for stock options granted 
under the Transferee Company Option Scheme, as the case may be. 

19.5. The Board of Directors of the Transferor Company and the Transferee Company or any of the 
committee(s) thereof, including the nomination and remuneration committee, if any, shall take such 
actions and execute such further documents as may be necessary or desirable for the purpose of giving 
effect to the provisions of this Clause 19 of the Scheme. 

20. Impact of the Scheme on holders of the NCDs 

20. l. The present Scheme is not a Scheme of compromise or arrangement with the holders of the NCDs and 
r- t_hc Scheme \1/ill not,affect the rights of the NCO holders as they will be paid the 'principal amount of the 
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NCDs and the coupon thereon in full ns nnd when their respective amounts fall due in accordance with 
the tcnns of NCDs by the Transferee Company. 

20.2. TI1crc shall be no change in tcnns and conditions of the NC Os pursuant to this Scheme, The holders of 
the NCDs as on the Effective Date will continue to hold the NCDs, without any interruption and with 
the same rights that they enjoy as on the Effective Date. The liability of the Transferee Company towards 
the NCO holders is neither being reduced nor being extinguished under the Scheme. 

20.3. Since there will be no adverse impact on the holders of the NCDs upon this Scheme becoming effective, 
this Scheme does not provide any exit offer/ mechanism to the dissenting holders of the NCDs. 

20.4. Additional disclosures in relation to the NCDs that are required to be disclosed in the Scheme pursuant 
to the SEBI Debt Circular are set out in Part B of Annexure A. • 
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PART Ill 

DISSOLUTION OF TRANSFEROR COMPANY, GENERAL CLAUSES, TERMS AND 
CONDITlONS APPLICABLE TO THE SCHEMZ 

21. Taxes/ Duties/ Ccss etc. 

21.1. Applicability of provisions of the IT Act 

(a) The provisions of this Scheme as they relate to the amalgamation of the Transferor Company 
with the Transferee Company has been drawn up to comply with the conditions relating to 
'amalgamation' as defined under Section 2( I B) of the IT Act If any tenns or provisions of the 
Scheme are found or interpreted to be inconsistent with the provisions of the said Section of 
the IT Act, at a later date including resulting from an amendment oflaw or for any other reason 
whatsoever, the provisions of the said Section of the IT Act, shall prevail and the Scheme shall 
stand modified to the extent detennined necessary to comply with Section 2(1 B) of the TT Act. 
Such modification will, however, not affect the other parts of the Scheme and the power to 
make any such amendments shall vest with Lhe Board of Directors or any committee of the 
Board of Directors to which the power is delegated. 

(b) Upon the Scheme becoming effective, the Transferee Company is expressly pennitted to 
revise its financial statements and Tax returns, withholding tax returns and related withholding 
tax certificates, including withholding tax certificates relating to transactions between the 
Transferor Company and the Transferee Company, along with prescribed fonns, filings and 
annexures under the IT Act (including for minimum alternate tax purposes, carry forward and 
set-off of accumulated losses and tax benefits), service tax law, VAT laws, sales tax laws, 
excise duty laws, customs duty laws, CGST, SGST, TGST and other tax laws and to claim 
refunds and/or credits for Taxes paid (including minimum alternate tax), and to claim Tru 
benefits under the IT Act and other tax laws (including STPI or SEZ benefits) etc. and for 
matters incidental thereto, if required to give effect to the provisions of this Scheme. 

21.2. Tax Treatment 

(a) Upon the Scheme coming into effect, all Taxes payable by or on behalf of the Transferor 
Company from the Appointed Date onwards, including all or any refunds and claims, 
including refunds or claims pending with any Governmental Authority and including the right 
to claim MAT Credit, set-off and carry forward of accumulated losses, unabsorbed tax 

depreciation, book losses, book depreciation, deferred revenue expenditure, deduction, rebate, 
allowance. amortization benefit, etc. under the IT Act, or any other or like benefits under the 
said acts or under and in accordance with any law or act, whether in India or anywhere outside 
India and unutilized CENVA T credit, VAT credit, input tax credit for CGST, SGST and IGST, 
etc. shall, for all purposes, be trentcd ns the Tnx, liabilities or refonds, claims, accumulated 
losses and unutilizP.d CENV AT credits, VAT credit, COST, SGST and IGST credits and rights 
to claim credit, tax benefits or refund etc. of the Trnnsfcrce Company. 



(c) The withh:•lding tnx/ ndvnncc tnx/ 111ini11111111 nllern11tc lax, if a•:y, pnid by the Transferor 
Compn11_ • under !he IT Ac! or nny other st11t111c in respect or its income assessable for the 
period co111111c11ci11g. frnm the Appoi111cd Onie shnll be deemed lo be the tax clccluclcd from 
11d,11111cc tnx paid by the Trnnsfcrc Co111pn11y und credit for such withholding tax/ advance tax/ 
mi11i11111111 nltcnrntc 111:-.: shall be n!lowcc.l lo the Trnnsfcrcc Company notwithstanding that 
certificates or challans for withholding tax/ advance lax arc in the name of the Transferor 
Company and not in the name of the Transferee Company. 

(d) The service tax, VAT, excise duty, customs duty and sales tax under the pre - GST regime and 
in the GST regime, CGST, SGST and IGST paid by the Transferor Company under the Finance 
Act, 1994 and/or Central Goods and Service Tax Act, Integrated Goods and Service Tax Act 
and Union Territory Goods and Service Tax Act in respect of services provided by it for the 
period commencing from the Appointed Date shall be deemed to be the service tax, COST, 
SGST, IGST paid by the Transferee Company and credit for such service tax, CGST, SGST, 
IGST shall be allowed to the Transferee Company notwithstanding that challans for service 
tax payments, CGST payment, SGST payment, IGST payment are in the name of the 
Transferor Company and not in the name of the Transferee Company. 

(e) Any Tax liability under the IT Act or any other applicable Tax laws or regulations allocable 
to the Transferor Company whether or not provided for or covered by any Tax provisions in 
the accounts of the Transferor Company made as on the date immediately preceding the 
Appointed Date shall be transferred to the Transferee Company. Any surplus in the provision 
for Taxation or duties or levies in the accounts of the Transferor Company including advance 
tax and tax deducted at source as on the close of business in India on the date immediately 
preceding the Appointed Date will also be transferred to the account of the Transferee 
Company. 

(f) All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor 
Company pending or arising as at the Appointed Date shall be continued and/or enforced by 
or against the Transferee Company in the same manner and to the same extent as would or 
might have been continued and enforced by or against the Transferor Company. Further, the 
aforementioned proceedings shall neither abate or be discontinued nor be in any way 
prejudicially affected by reason of the amalgamation of the Transferor Company with the 
Transferee Company or anything contained in this Scheme. 

(g) Transferee Company shall be entitled to claim deduction in respect of expenses incurred by 
the Transferor Company and the Transferee Company in relation to the amalgamation of the 
Transferor Company with the Transferee Company in accordance with this Scheme including 
stamp duty expenses, if any, as deduction to the Transferee Company in accordance with 
relevant pmvisions 0f the lT Act. 

22. Accounting Treatment 

22.1. Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee Company 
shall account for the amalgamation in its books, in ac~ordance with ·the "Pooling of interest" method 
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referred 10 in Accounting Standard - 14 "Accounting for Amalgamation", as prescribed by the Central 
Government under Section 133 of the Act, as specified here under: . 
(a) The assets, liabilities and reserves of the Transferor Company, shall be recorded by the Transferee 

Company in its books of accounts at their respective book values, and in the same fonn, as 
appearing in the books of the Transferor Company (converted into applicable GAAP of the 
Transferee Company i.e., Indian GAAP) as at the close of business of a day immediately 
preceding the Appointed Date. 

(b) The share capital held by · the Transferor Company in the Transferee Company shall stand 

cancelled and extinguished upon the Scheme becoming effective. 

(c) Any inter-company balances outstanding between Transferee Company and the Transferor 
Company shall stand cancelled and there shall be no further obligation/outstanding balances in 
this regard. 

(d) The Transferee Company shall issue and allot equity shares to the shareholders of the Transferor 
Company in accordance with Clause 15.1 above and credit the face value of such equity shares to 
its share capital account. 

( e) The difference, if any arising, between the value of assets, liabilities and reserves of the Transferor 
Company as recorded by the Transferee Company (as referred to in Clause 22. l(a) above), after 
making adjustments referred to in Clause 19 (with respect to stock options to be granted by 
Transferee Company against the stock options of the Transferor Company as per the Share 
Exchange Ratio and ensuring necessary compliance), Clause 22.l(b) and Clause 22.l(c) and the 
face value of the shares allotted (as referred to in Clause 22. l (d) above) shall be recorded as 
capital reserve in the books of the Transferee Company. 

(f) In case of any difference in accounting policy between the Transferor Company and the 
Transferee Company, the accounting policy followed by the Transferee Company will prevail. 
The effects on the financial statements of any changes in the accounting policies shall be reported 
in accordance with Accounting Standard - 5, net profit or loss for the period, prior period items 
and changes in accounting policies. 

(g) Notwithstanding the above, the Board of the Transferee Company is authorized to account for 
any of these balances in any manner whatsoever, as may be deemed fit in accordance with the 
applicable accounting standards under the Act and applicable regulations issued by the RB[ and 
applicable generally accepted accounting principles as applicable to the Transferee Company. 
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22.2. Upon the Scheme becoming effective, the Transferor Company shnll stund dissolved pursuant to Clause 
26 below. and hence, 110 accounting trcal111cnt has been prescribed under this Clause 22 in relation to 
the books of the Tr:msforor Company. 

23. Reduction of Securities Premium Account 

23.1. Immediately upon the Scheme becoming effective and with effect from the Appointed Date: 

(a) The debit balance in the capital reserve, if any, arising pursuant to the amalgamation of the 
Transferor Company with the Transferee Company on the Appointed Date, pursuant to 
accounting treatment as contemplated under Clause 22. l above, shall be set-off against the 
resulting securities premium account (as adjusted after recording of balance in securities premium 
account of the Transferor Company pursuant to accounting treatment as referred to in Clause 22.1 
above). 

(b) The reduction of the debit balance in the capital reserve against the amounts held in the securities 
premium account as set out in Clause 23 .1 (a) above does not involve the reduction of the issued, 
subscribed, and paid-up share capital of the Transferee Company. Further, the reduction does nor 
envisage the transfer or vesting of any of the properties and/or liabilities of the Transferee 
Company to any person. 

(c) The approvals including approvals from the shareholders of the Transferee Company received 
pursuant to provisions of Sections 230 to 232 of the Act under this Scheme shall be deemed to be 
sufficient approval(s) for giving effect to the provisions of this Clause 23.1 including under 
Section 52, Section 66 and other related provisions of the Act. The Transferee Company shall not, 
nor shall be obliged to: (i) call for a separate meeting of its shareholders and creditors for obtaining 
their approval sanctioning the reduction of the securities premium account after the approval of 
this Scheme, or (ii) obtain any additional approvals/ compliances under Section 66 and other 
applicable provisions of the Act. 

(d) The reduction in the securities premium account (as an integral part of this Scheme) in accordance 
with this Clause 23.1 is in accordance with the provisions of Sections 230 to 232 read with Section 
52 of tl1e Act, as the same does not result in the extinguishment or diminution of any liability in 
respect of the unpaid share capital of the Transferee Company or payment lo any shareholder of 
any paid-up share capital of the Transferee Company and the order of the NCL T sanctioning this 
Scheme shall be deemed to be an order under Section 230 of the Act confirming such reduction 
of share capital of the Transferee Company. The reduction in r_he securities premium account in 
the manner contemplated in this Scheme would not have any impact on the shareholding pattern 
of the Transferee Company nor would it have any adverse impact on the creditors or employees 
of the Transferee Company. The order of the NCLT sanctioning this Scheme shall also be deemed 
to be an order passed under Sections 66, 52 and other applicable provisions of the Act for the 
purposi:: of con finning the reduction. 

(e) Nolwithstanding the reduction in the securities premium account, the Transferee Company shall 
not be required to add 'And Reduced' as a suffix to its name. The reduction in the securities 
premium account shall be effected as an integral part of this Scheme and in accordance with the 

I 

~ 34 

TRUE co~; 



.lpplicahlc provisions of the Act without any further act or dcccl on the part of the Transferee 
Company. 

24. Resolutions 

24.1. Upon the coming into effect of this Scheme, the resolutions, if any, of the Transferor Company, which 
arc valid and subsisting on the Effective Date, shall continue to be valid and subsisting and be considered 
as resolutions of the Transferee Company and if any such resolutions have any monetary limits approved 
under the provisions of the Act, or any other applicable statutory provisions, then the said limits shall 
be added to the limits, if any, under like resolutions passed by the Transferee Company and shall 
constitute the aggregate of the said limits in the Transferee Company. 

24.2. Upon the coming into effect of this Scheme, the borrowing limits of the Transferee Company in tenns 
of the provisions of the Act shall be deemed, without any further act or deed, to have been enhanced by 
the aggregate limits of the Transferor Company which are being transferred to the Transferee Company 
pursuant to the Scheme, such limits being incremental to the existing limits of the Transferee Company, 
with effect from the Appointed Date. 

25. Savings of concluded transactions 

26. 

26.1. 

26.2. 

26.3. 

The transfer and vesting of Amalgamated Undertaking under Clause 5 above and the continuance of 
proceedings by or against the Transferee Company under Clause 12 above shall not affect any 
transaction or proceedings already concluded by the Transferor Company on or after the Appointed Date 
till the Effective Date, and the Transferee Company accepts and adopts all acts, deeds and things done 
and executed by the Transferor Company in respect thereto, as if done and executed on behalf of the 
Transferee Company. 

Dissolution of the Transferor Company 

Upon the coming into effect of this Scheme, the Transferor Company shall stand dissolved without the 
process of winding-up and its names shall be deleted from the records of the appropriate Registrar of 
Companies without any further act or deed. 

Even after the Scheme becoming effective, the Transferee Company shall be entitled to operate all bank 
accounts relating to the Transferor Company and realize all monies and complete and enforce all 
pending contracts and transactions in the name of the Transferor Company insofar as may be necessary 
until the transfer and vesting of righLs nnd obligations of the Trnnsfcro!' Company to the Transferee 
Company under this Scheme is fonnally effected by the parties concerned. 

Upon the Scheme coming inro effect, all the existing shnrcs or share ccrtificntes pertaining to the shares 
of the Transferor Company shnll stnnd cnncclled nnd will become invnlid nnd shall cease to be 
transferable. Such canccllalion of shores of the Trnnsfcror Compnny, in nccordnnce with this Clause 
26.3 of the Scheme, shnll be effected ns part of this Scheme itself nnd not under a sepnmtc procedure, 
in terms of Section 66 rhc Act, nnd lhc order of the NCLT snnctioning this Scheme shall be deemed to 
be an order under Section 66 of the Act nnd other npplicnhlo provisions, con11m,ins the reduction. The 
consenl of shnrcholdcrs of the Trnnsfcror Company to this Scheme shnll be deemed to be consent of 
s~ch shurcholdcr.s for the purposes of' effecting the reduction under the provisiqns of Section 66 of the 
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Act ns well and no further compliance woulcJ he scpurnlcly required. Further, the Board of Directors of 
the Transferee Company will not be required lo approach the shorchol<lcrs of the Transferor Company 
10 surrender their share ccrtilicn!cs nflcr the Scheme becoming effective. 

27. Comlilionnlity of the Scheme 

The effectiveness of the Scheme is conditional upon an<l subject lo: 

(a) the receipt of ROI Approval; 

(b) the receipt of Stock Exchange Approvals; 

( c) the receipt of approval from any other relevant Governmental Authority as may be required under 
the Applicable Law; 

(d) the Scheme being approved by the respective requisite majority (in number and value) of such 
class of persons including the shareholders and/or creditors of the Transferor Company and the 
Transferee Company as prescribed under Applicable Law, either at a meeting or through consent 
or no-objection letters or otherwise, and as may be directed by the NCL T under Sections 230 to 
232 of the Act or dispensation having been received from the NCLT in relation to obtaining such 
approval from the members and/or creditors or any Applicable Law permitting the respective 
parties not to convene the meetings of its members and/or creditors; 

(e) the Scheme being approved bye-voting by the requisite majority of the public shareholders of the 
Transferee Company as required under the SEBI Merger Circular (since the Scheme involves 
amalgamation of a listed entity with its promoter); 

(1) the Scheme being approved bye-voting by the requisite majority of the debenture holders of the 
Transferee Company as required under the SEBI Debt Circular; 

(g) the Scheme being sanctioned by the NCL T or any other competent authority, as may be 
applicable, under Sections 230 to 232 of the Act; 

(h) the certified copy of the order of the NCL T under Sections 230 to 232 and other applicable 
provisions of :i1e Act sanctioning the Scheme being filed with the Registrar of Companies by the 
Transferor Company and Transferee Company; 

(i) fulfilment ofany compliance(s), conditions(s) etc., if any, stipulated by the RBI, Stock Exchanges 
and/or any other relevant Government Authority prior to effecting the Scheme; and 

(j) the requisite sanction or approval of the Government Authority being obtained and/or granted in 
relation to any of the matters in respect of which such sanction or approval is required. 

28. Effect of Non-Receipt of Approvals/ Sanctions 

28. l. In the event of any of the said sanctions and approvals referred to in Clause 27 above not being obtained 
and/or the Scheme not being sanctioned by the RBI, Stock Exchanges, and other Government Authority 
and/or the order not being passed as aforesaid within such period or periods as may be agreed upon 
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between the Trnnsfcror Company nnd the Trnnsfcrce Compnny by their £3oard of Directors (and which 
the Board of Directors of the Transferor Company and Transferee Company are hereby empowered and 
authorized to agree to and extend the Scheme from time to time without any limitation), this Scheme 
shall stand rcvokeci cancellP,d and be of no effect. 

28.2. In the event of revocation of the Scheme under Clause 28.1 above, no rights and liabilities whatsoever 
shall accrue or to be incurred inter se the Transferor Company and the Transferee Company or their 
respective shareholders or creditors or employees or any other person save and except in respect of any 
act or deed done prior thereto as is contemplated hereunder or as to any rights, liabiliLies or obligations 
which might have arisen or accrued pursuant thereto and which shall be governed and be preserved or 
worked out as is specifically provided in the Scheme or ns may otherwise arise in law, and in such case 
each company shall bear its own cost unless otherwise mutually agreed. 

28.3. The Board of Directors of the Transferor Company and the Trnnsfcree Company shall be entitled to 
withdraw this Scheme at any time prior to the Effective Date. 

29. Applications 

29. I. The Transferor Company and the Transferee Company, if required shall, with all reasonable dispatch, 
make applications/ petitions to: (a) the NCLT, under Sections 230 to 232 and other applicable provisions 
of the Act, read with applicable Rules, (b) the RBI, under the RBI Amalgamation Directions, and (c) the 
Stock Exchanges, pursuant to Regulation 37 and 59A of the LODR Regulations read with the SEBI 
Merger Circular; in each case, for sanctioning of this Scheme and all matters ancillary or incidental 
thereto. 

29.2. The Transferor Company shall take all necessary steps for sanctioning of this Scheme and for its 
dissolution without winding up, and apply for and obtain such other approvals, if any, required under 

.the law. 

30. Modifications or amendments to the Scheme 

30.1. The Transferor Company and the Transferee Company, through their respective Board of Directors 
may assent from time to time on behalf of al I the persons concerned to any modifications or amendments 
or additions to this Scheme subject to approval of the Hon1ble NCLT or to any conditions or limitations 
which the NCLT and/or any other competent authorities, if any, under the law may deem fit and approve 
of or impose and which the Transferor Company and the Transferee Company may in their discretion 
deem fit and may resolve all doubts or difficulties that may arise for carrying out this Scheme and do 
and execute all acts, deeds, matters and things necessary for bringing this Scheme into effect. The 
aforesaid powers of the Transferor Company and the Transferee Company may be exercised by their 
respective Boards of Directors, a commiuee of the concerned Board or any director, or executive 

. authorized in that behalf by the concerned Board of Directors (hereinafter referred to as the "Delegate"). 

30.2. For the purpose of giving effect to this Scheme or to nny modifications or amendments thereof or 
additions thereto, the Delegates of the Transferor Compnny or the Traru:feree Company may give and 
arc hereby authorized to determine and give nll such directions as are necessary including directions for 

r • settling or removing any question of doubt or difficulty that mny arise and such detcnnination or 
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directions. :is the case mny be, shall be binding 011 nll pnrtics in the same •1rnnr1cr as if the smnc wcr~ 
specifically incorporated in this Scheme. 

30.3. The Tmnsfcrcc Compm1y even nller the Sclic111c coming inlo cffccl mny approach the Hon'hlc NCLT 
or other concerned or compclcnt uuthority(ics) for ,my incidental orders lo remove any deficiency or 
overcome any diflicully ill implementation orthc Scheme or clear any ambiguity or to comply with any 
stntutory requirement which necessitates the order of the Hon'blc NCLT or other concerned or 

competent nuthorily(ies). 

31. Scvcrabilily 

If any pa1t of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, 
subject to the decision of the Board of the Transferor Company and the Board of the Transferee 
Company, affect the validity or implementation of the other parts and/or provisions of this Scheme. If 
any Part or provision of this Scheme hereof is invalid, ruled illegal by any Tribunal of competent 
jurisdiction, or unenforceable under present or future laws, then it is the intention of the Companies that 
such Part or provision, as the case may be, shall be severable from the remainder of the Scheme, and the 
Scheme shall not be affected thereby, unless the deletion of such Part or provision, as the case may be, 
shall cause this Scheme to become materially adverse to any Company. in wbich case the Companies 
shall attempt to bring about a modification in the Scheme, as will best preserve for the Companies the 
benefits and obligations of lht,; Scheme, including but not limited to such Purt or provision. 

32. Costs, Charges and Expenses 

32.1. Other than as provided in Clause 32.2 below1 all costs, charges, Taxes, levies and all other expenses, if 
any (save as expressly otherwise agreed) of the Transferor Company and the Transferee Company 
arising out of or incurred in carrying out and implementing this Scheme and matters incidental thereto 
shall be borne and paid by the Transferor Company and the Transferee Company in the proportion of 
30:70 or as may be otherwise mutually agreed between the Transferor ~ompany and the Transferee 
Company. 

32.2. Any stamp duty payable in respect of this Scheme (including in relation to carrying out and 
implementing this Scheme) shall be borne by the Transferee Company. 

33. Other Corporate Actions 

Nothing in this Scheme shall prevent the Transferee Company, from taking any corporate action, 
including but not limited to issue of any further capital, declaration of dividend conversion of any 
convertible debt instrument that is issued or to be issued by the Transferee Company to any person or 

any investors, raising of funds by issue of equity shares and or preference shares and or any convertible 
or non-convertible se.,.:,urities er instmments or bonus shares or rights offer 01· in any other manner subject 
to compliance of the Applicable Laws during pendency of this Scheme before any authority including 
Hon'ble NCLT or Hon'ble NCLAT, as the case may be. 
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Pnrt A 

I. Detail.\' oftlte NCDs of the Tramferee Company i11 terms oftl,e SEBI Dehl Circular: 

ISIN INE735W08038 INE735W08053 INE735W08061 
Date of issue 26 June 2020 28 June 2024 27 November 2024 
Number of NCDs 1,950 20,000 10,500 
issued and allotted 
Face value l1'1R 1,000,000 lNR 100,000 l,00,000 
Coupon 12.5% per annum, 11.0% per annum, 10.90% per annum, 

payable quarterly - payable quarterly - payable quarterly -

starting from 26 starting from 28 starting from 27 

September 2020 until 26 September 2024 until 28 February 2025 until 27 

June 2027 June 2031 November 203 I 

Tenure/ 7 years 7 years 7 Years 
Maturity date 26 June 2027 28 June 2031 27 November 2031 
Terms of Redeemable at par at Redeemable at par at Redeemable at par at 
redemption ;naturity maturity maturity 
Terms of early An early redemption IS An early redemption IS An early redemption is 
redemption not permitted except not permitted except not permitted except 

pursuant to the exercise pursuant to the exercise pursuant to the exercise 
of the call option (see of the call option (see of the call option (see 
below). below). below). 

Put/ Call option Call option: Call option: Call option: 

On 26 June 2025, with On 28 June 2029, with On 27 November 2029, 
the prior approval of the the prior approval of the with the prior approval 
i.:.BI (Department of RBI (Departmeni. of vf the RBI (Department 
Regulation, RBl Central Regulation, RBI Central of Regulation, RBI 
Office), the Transferee Office), the Transferee Central Office), the 
Company has a right but Company has a right but Transferee Company has 
not an obligation to not an obligation to a right but not an 
redeem the outstanding redeem the outstanding obligation to redeem the 
NCDs at par value along NCOs at par value along outstanding NCDs at par 
with the applicable with the applicable value along with the 
coupon coupon applicable coupon 

Credit Rating JCRA A (Negative) ICRA A (Negative) CARE A; Stable (Single 
(pursuant to rating letter (pursuant to rating letter A; Outlook: Stable) 
dated 12 August 2025) dated 12 August 2025) (pursuant to rating letter 

dated 12 August 2025) 
Debenture Trustee IDBI Trusteeship Catalyst Trusteeship Catalyst Trusteeship 

Services Limited Limited Limited - : .... 

~ 

s 
I • 39 

: l 
~ < . 

• TRUE COPY ,, 
: 



Pnrt n 

I. Latest audited ji11a11cinls a/mtg witll 110/es lo accounts am/ a11y 1111dil q11alif1-entio11s: Please refer to 
following URL on the website of the Transferee Company. 

ht1p$://www.u1karsh.bank/i11vestors/ 

2. An auditor's certificate certifying tile payme11tl repnyme11t capability of tlte resu/talll entity: Please 
refer to following URL on the website of the Transferee Company. 

https://www.utkarsl1 .bank/investors/ 

3. Fairness report: Please refer to following URL on the website of the Transferee Company. 

https://w, v.utkarsh .bank/investors/ 

4. Safeguards for lite proteclio11 of !,older of NCDs: Please refer to Clause 20. I and 20.2 of the Scheme. 

5. Exit offer lo tfle dissenting holders of NCDs, if any; Please refer to Clause 20.3 of the Scheme. 
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