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of the Companies Act, 2013;

And

In the matter of Indusind Bank Limited [CIN: L6519T1PN1994PLC076333], a company
incorporated under the Companies Act, 1956, having its Registered Office at 2401,
General Thimmayya Road, East Street, Pune - 411 001, Maharashtra, India;

And

In the matter of the Composite Scheme of Arrangement among Bharat Financial
Inclusion Limited and Indusind Bank Limited and Indusind Financial Inclusion

Limited.
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...Applicant Company



Notice is hereby given in accordance with Section 230 (3) of the Companies Act, 2013 (“Act”) that as directed by the
Mumbai Bench of National Company Law Tribunal (“NCLT”) by Order dated October 31, 2018, under sub-section (1)
of Section 230 of the Act, the Meeting of the Equity Shareholders of the Applicant Company will be held on Tuesday,
December 11, 2018, at 2.00 p.m. at Yashwantrao Chavan Academy of Development Administration (YASHADA), Rajbhavan
Complex, Baner Road, Pune - 411007, Maharashtra, India for the purposes of considering and if thought fit, approving with
or without modification, the Composite Scheme of Arrangement among Bharat Financial Inclusion Limited and Indusind
Bank Limited and Indusind Financial Inclusion Limited (“Scheme of Arrangement”).

Copy of the Notice of the meeting sent to the Equity Shareholders alongwith its enclosures, which includes a copy of
the Explanatory Statement under Sections 230 (3) and 102 of the Act read with Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and the Scheme of Arrangement are enclosed, by way of information.

You are hereby informed that your representations, if any, in connection with the proposed Scheme of Arrangement may be
made to the Hon'ble NCLT at 6'" Floor, Fountain Telecom Building, 1 Mahatma Gandhi Road, Fort, Mumbai — 400 001 within
30 (thirty) days from the date of receipt of this Notice. Copy of the representation may simultaneously be sent to Indusind
Bank Limited, 2401, General Thimmayya Road, East Street, Pune - 411 001, Maharashtra, India.

In case no representation is received within the stated period of 30 (thirty) days, it shall be presumed that you have no
representation to make on the proposed Scheme of Arrangement.

Copy of this Notice is also available on the website of the Bank at www.indusind.com

Yours faithfully,
For Indusind Bank Limited

Sd/-
Dated: November 13,2018 Haresh K. Gajwani
Place : Mumbai Company Secretary
Encl.: i) Copy of Notice sent to the Equity Shareholders along with its enclosures, which includes a copy of

Statement as required under Sections 230(3) and 102 of the Act read with Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 and the Scheme of Arrangement; and

ii) Copy of the Order dated October 31, 2018 passed by the Mumbai Bench of the National Company Law
Tribunal.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 921 of 2018

Indusind Bank Limited [CIN: L65191PN1994PLC076333],
a company incorporated under the Companies Act, 1956,
having its Registered Office at 2401, General Thimmayya

Road, East Street, Pune - 411 001, Maharashtra, India.

In the matter of the Companies Act, 2013;

And
In the matter of Application under Sections 230 to 232 and other
relevant provisions of the Companies Act, 2013;

And
In the matter of Indusind Bank Limited [CIN: L65191PN1994PLC076333],
a company incorporated under the Companies Act, 1956, having its

Registered Office at 2401, General Thimmayya Road, East Street, Pune -
411 001, Maharashtra, India;

And

In the matter of the Composite Scheme of Arrangement among Bharat
Financial Inclusion Limited and Indusind Bank Limited and Indusind
Financial Inclusion Limited.

—_ — — —

...Applicant Company
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NOTICE CONVENING MEETING OF THE
EQUITY SHAREHOLDERS OF INDUSIND BANK LIMITED

To,
All Equity Shareholders of Indusind Bank Limited (the “Applicant Company”):

NOTICE is hereby given that by an Order dated October 31, 2018, the Mumbai Bench of the National Company Law Tribunal
(“NCLT”, by such Order, (the “Order”) in the above-mentioned Company Scheme Application has directed a meeting of
Equity Shareholders of the Applicant Company to be held for the purpose of considering, and if thought fit, approving with
or without modification, the Composite Scheme of Arrangement proposed to be made among Bharat Financial Inclusion
Limited (“BFIL") and the Applicant Company and Indusind Financial Inclusion Limited (“IFIL") pursuant to the provisions
of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”) (the “Scheme” or “Scheme of
Arrangement”).

In pursuance of the said Order and as directed therein, further notice is hereby given that a meeting of Equity Shareholders
of the Applicant Company will be held at the Yashwantrao Chavan Academy of Development Administration (YASHADA),
Rajbhavan Complex, Baner Road, Pune - 411007, Maharashtra, India on Tuesday, December 11, 2018, at 2.00 p.m. (“Tribunal
Convened Meeting” or “Meeting”), at which place, date and time, the Equity Shareholders are requested to attend.

Copies of the said Scheme and of the Explanatory Statement and other Annexures under Sections 230 to 232 read with
Section 102 of the Act can be obtained free of charge at the Registered Office, 2401, General Thimmayya Road, East Street,
Pune - 411 001, Maharashtra, India / at the Secretarial & Investor Services Cell, 731, Solitaire Corporate Park, 167, Guru
Hargovindji Marg, Andheri (E), Mumbai - 400 093, Maharashtra, India, of the Applicant Company. Persons entitled to attend
and vote at the Tribunal Convened Meeting may vote in person or by proxy provided that all proxies in the prescribed
form are deposited at the Registered Office of the Applicant Company not later than 48 hours before the aforesaid Tribunal
Convened Meeting.

Forms of Proxy are available at the Registered Office and also at Secretarial & Investor Services Cell of the Applicant Company
and at the offices of its Advocates, Cyril Amarchand Mangaldas, Advocates & Solicitors, 5™ Floor, Peninsula Chambers,
Peninsula Corporate Park, Ganpatrao Kadam Marg, Lower Parel - 400 013, Maharashtra, India.

The NCLT has appointed Mr. Sanjay Asher, Practising Advocate and Solicitor, Senior Partner, M/s. Crawford Bayley & Co.,
and failing him, Mr. Vishal Phal, Practising Advocate, as the Chairperson of the said Tribunal Convened Meeting. The above
mentioned Scheme of Arrangement, if approved at the Tribunal Convened Meeting, will be subject to the subsequent
approval of the NCLT.

TAKE NOTICE that the following Resolution is proposed under Section 230(3) and other applicable provisions of the Act
(including any statutory modification(s) or re-enactment thereof for the time being in force), the provisions of the Memorandum
of Association and Articles of Association of the Applicant Company and Regulation 6(1) of the Securities and Exchange Board
of India (Share Based Employee Benefits) Regulations, 2014 (“SEBI SBEB Regulations”), for the purpose of considering, and if
thought fit, to assent / dissent to the following Resolution:

“"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013, and any other applicable provisions
of the Companies Act, 2013, (including any statutory modification(s) or re-enactment thereof, for the time being in force) read
with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other Rules, Circulars and Notifications
made thereunder as may be applicable, the Reserve Bank of India (Amalgamation of Private Sector Banks) Directions, 2016, the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, Circular No. CFD/
DIL3/CIR/2017/21 dated March 10, 2017 and Circular No. CFD/DIL3/CIR/2017/26 dated March 23, 2017 issued by the Securities
and Exchange Board of India read with the Observation Letters issued by National Stock Exchange of India Limited dated June 1,
2018, and by BSE Limited dated June 4, 2018, Regulation 6(1) of the Securities and Exchange Board of India (Share Based Employee
Benefits) Regulations, 2014 and relevant provisions of other applicable laws, the provisions of the Memorandum of Association and
Articles of Association of Indusind Bank Limited, and subject to the approval of the Mumbai Bench of the National Company Law
Tribunal and such other approvals, permissions and sanctions of Regulatory or Governmental and other Authorities or Tribunal as
may be necessary, and subject to such conditions and modifications as may be prescribed or imposed by the Mumbai Bench of the
National Company Law Tribunal, or by any Regulatory or other Authorities or Tribunal while granting such consents, approvals and
permissions which may be agreed to by the Board of Directors of Indusind 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 other person
authorised by it to exercise its powers including the powers conferred by this Resolution), the proposed Arrangement embodied in
the Composite Scheme of Arrangement between Indusind Bank Limited, a Public Listed Company, having its Registered Office at
2401, General Thimmayya Road, East Street, Pune - 411 001, Maharashtra, India, Bharat Financial Inclusion Limited, a Public Listed
Company having its Registered Office at Unit No. 410, “Madhava’; Bandra-Kurla Complex, Bandra (East), Mumbai — 400 051, Indusind
Financial Inclusion Limited, a Public Limited Company having its Registered Office at One Indiabulls Centre, Tower 1, 8" Floor, 841
Senapati Bapat Marg, Elphinstone, Mumbai — 400 013 and their respective Shareholders and Creditors (“Scheme”) placed before
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this meeting and initialed by the Company Secretary for the purpose of identification, be and is hereby approved with or without
modification and for conditions, if any, which may be required and / or imposed and / or permitted by the Mumbai Bench of the
National Company Law Tribunal, while sanctioning the Scheme and / or by any Government Authority.

“RESOLVED FURTHER THAT for the purpose of giving effect to the above Resolution and for removal of any difficulties or doubts,
the Board and the Company Secretary of Indusind Bank Limited, be and are hereby severally authorized to do all such acts, deeds,
matters and things as it may, in its absolute discretion, deem necessary, expedient, usual or proper, and to settle any questions or
difficulties or doubts that may arise, including passing of such accounting entries and /or making such adjustments in the books
of accounts as considered necessary to give effect to the above Resolution, 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, or to review the position relating to the satisfaction of various conditions of the Scheme and if necessary, to
waive any of those, and to do all acts, deeds and things as may be necessary, desirable or expedient for carrying the Scheme into
effect or to carry out such modifications / directions as may be required and / or imposed and / or permitted by the Mumbai Bench
of the National Company Law Tribunal, while sanctioning the Scheme, or by any Government 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, the Reserve Bank of India, the Securities and Exchange Board of India, the Competition Commission of India, the National
Company Law Tribunal, and / or any other authority, are in its view not acceptable to Indusind Bank Limited, and / or if the Scheme
cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem necessary and desirable in connection
therewith and incidental thereto!

A copy of the Explanatory Statement under Sections 230(3) and 102 of the Act read with Rule 6(3) of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”) along with copy of the Scheme and other
Annexures including Proxy Form, Attendance Slip, Postal Ballot Form and Business Reply Envelope are enclosed herewith.

In compliance with the Order and the provisions of Sections 230(4), 108 and 110 of the Act read with Rule 20 and 22 and other
applicable provisions of the Companies (Management and Administration) Rules, 2014, and in accordance with Regulation
44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Paragraph 9 of Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange Board of India
(“SEBI Scheme Circular”), the Applicant Company has provided the Equity Shareholders with the facility to cast their votes
either by way of Postal Ballot or Remote E-voting or voting at the venue of the Meeting by electronic mode / Ballot.

Dated : November 3, 2018 Sd/-

Place : Mumbai Sanjay Asher
Chairperson appointed for the Meeting

Registered Office:

Indusind Bank Limited

CIN: L65191PN1994PLC076333

2401, General Thimmayya Road, East Street, Pune - 411 001,
Maharashtra, India.

Notes:

1. AN EQUITY SHAREHOLDER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY
/ PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF / HERSELF AND SUCH PROXY / PROXIES SO APPOINTED
NEED NOT BE AN EQUITY SHAREHOLDER OF THE APPLICANT COMPANY. THE FORM OF PROXY DULY COMPLETED,
STAMPED AND SIGNED SHOULD, HOWEVER, BE DEPOSITED AT THE REGISTERED OFFICE OF THE APPLICANT
COMPANY NOT LESS THAN 48 HOURS BEFORE THE TIME FIXED FOR THE AFORESAID MEETING.

2. A person can act as proxy on behalf of members not exceeding fifty and holding in the aggregate not more than ten
percent of the total share capital of the Applicant Company carrying voting rights. An Equity Shareholder holding more
than ten percent of the total share capital of the Applicant Company carrying voting rights may appoint a single person
as proxy and such person shall not act as proxy for any other person or equity shareholder.

All alterations made in the Form of Proxy should be initialed.
4, A minor cannot be appointed as a proxy.

The Form of Proxy can be obtained free of charge at the Registered Office, 2401, General Thimmayya Road, East Street,
Pune-411001, Maharashtra, India and also at Secretarial & Investor Services Cell, 731, Solitaire Corporate Park, 167, Guru
Hargovindji Marg, Andheri (E), Mumbai — 400 093, Maharashtra, India, of the Applicant Company and at the offices of its
Advocates, Cyril Amarchand Mangaldas, Advocates & Solicitors, 5" Floor, Peninsula Chambers, Peninsula Corporate Park,
Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400 013, Maharashtra, India.
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During the period beginning 24 (twenty four) hours before the time fixed for the commencement of the Meeting and
ending with the conclusion of the Meeting, an Equity Shareholder would be entitled to inspect the proxies lodged at any
time during the business hours of the Applicant Company, provided that not less than 3 (three) days of notice in writing
is given to the Applicant Company.

The proxy of a member who is blind or incapable of writing will be accepted if such member has attached his / her
signature or mark thereto in presence of a witness who has signed the proxy form and added his / her description and
address: provided that all insertions have been made by the witness at the request and in the presence of the member
before the witness attached his / her signature or mark.

The proxy of a member who does not know English may be accepted if it is executed in the manner prescribed in Note
No. 7, and the witness certifies that it was explained to the member in the language known to him / her, and gives the
member’s name in English below the signature.

No instrument shall be valid unless it is signed by the Equity Shareholder by his / her attorney duly authorised in writing
or, in the case of joint-holders, it is signed by the Equity Shareholder first named in the Register of Members or his / her
attorney duly authorized in writing.

The Notice, together with the documents accompanying the same, is being sent by permitted mode to all the Equity
Shareholders whose names appear in the Register of Members at the close of business hours on Friday, October 26,
2018, and they shall be eligible to attend and vote at the Meeting or cast vote using E-voting facility or Postal Ballot.

The voting rights of an Equity Shareholder shall be in proportion to their shareholding as on Friday, October 26, 2018.

Voting rights of persons whose shares have been transferred to the Unclaimed Suspense Account / Investor Education
and Protection Fund have been frozen.

A person who is not a Member as on cut-off-date should treat the Notice for information purposes only.

The Shareholder or his / her Proxy is requested to bring a copy of the Notice of the Meeting along with the Attendance
Slip duly completed and signed for admission into the Meeting Hall.

In case of joint-holders attending the Meeting, the holder whose name stands first in the Register of Members, and in his
/ her absence, by the next named holder of the Applicant Company in respect of such joint holding, shall be entitled to
vote.

In case of a Body Corporate, its Authorized Representative may attend and vote provided a Certified True Copy of the
Resolution of the Board of Directors or other Governing Body of the body corporate authorizing such representative to
attend and vote at the said meeting is deposited at the Registered Office of the Applicant Company at least 48 (forty
eight) hours before the time fixed for the meeting.

Further, the Authorized Representative and any persons voting by proxy are requested to carry a copy of valid proof of
identity such as PAN Card, Passport, AADHAAR Card or Driving Licence at the meeting.

The quorum of the Meeting shall be 30 (thirty) Equity Shareholders of the Applicant Company, present in person.

In compliance with Sections 108 and 110 read with Sections 230 to 232 of the Act, and Rule 20 and 22 of the Companies
(Management and Administration) Rules, 2014 read with Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Applicant Company has provided the facility to the Members to exercise their vote either by way of Postal Ballot or
through Remote E-voting facility provided by NSDL (https://www.evoting.nsdl.com). The Applicant Company has also
provided the facility of voting through electronic voting systems / Ballot at the venue of the Meeting.

The voting period for Remote E-voting and Postal Ballot shall commence on and from Sunday, November 11, 2018
at 9.00 a.m. IST and end on Monday, December 10, 2018 at 5.00 p.m. IST. The voting shall not be allowed beyond the
said time and date. The Remote E-voting module shall be disabled by NSDL for voting on Monday, December 10, 2018
at 5.00 p.m. IST. Once the vote on the Resolution is cast by a Shareholder, he or she will not be allowed to change it
subsequently.

The Shareholder can opt for only one mode of voting, i.e., either through Remote E-voting or Postal Ballot or voting
at the Meeting. If a Shareholder has opted for Remote E-voting, then he / she should not vote through Postal Ballot.
However, in case a Shareholder casts votes both via Postal Ballot and Remote E-voting, voting through Remote E-voting
shall prevail and voting done by Postal Ballot shall be treated as invalid.

Shareholders desiring to exercise their vote by using the Remote E-voting facility are requested to carefully follow the
instructions given in Note No. 29.

Shareholders desiring to cast vote by Postal Ballot are requested to carefully read the instructions printed in the attached
Postal Ballot Form and return the duly completed and signed form in the enclosed pre-paid Business Reply Envelope to
the Scrutinizer so as to reach not later than Monday, December 10, 2018 by 5.00 p.m. IST.
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Shareholder can download the Form from the website of Applicant Company (www.indusind.com) or seek duplicate
Form from the Applicant Company or NSDL.

Any Postal Ballot Form received after the said date and time period shall be treated as if the reply from the Shareholder
has not been received.

Incomplete, unsigned, improperly or incorrectly tick-marked Postal Ballot Forms will be rejected.

The Postal Ballot Form should be completed and signed by the Shareholder (as per specimen signature registered with
the Applicant Company). In case, shares are jointly held, this Form should be completed and signed by the first named
member and, in his / her absence, by the next named member. Holder(s) of Power of Attorney (“PoA”) on behalf of a
Shareholder may vote on the Postal Ballot mentioning the Registration Number of the PoA with the Applicant Company
or enclosing a copy of the PoA authenticated by a Notary. In case of shares held by companies, societies etc., the duly
completed Form should be accompanied by a Certified Copy of the Board Resolution / authorisation giving the requisite
authority to the person voting on the Postal Ballot Form. There will be only 1 (One) Postal Ballot Form for every Registered
Folio / Client ID irrespective of the number of joint-holders.

The vote on Postal Ballot cannot be exercised through a Proxy.

The Shareholder attending the Meeting who has not already cast his / her vote by Remote E-voting or Postal Ballot shall
be eligible to exercise his / her vote at the Meeting.

The Postal Ballot Form should reach the Scrutinizer on or before Monday, December 10, 2018 by 5.00 p.m. Any Postal
Ballot Form received after the said date and time shall be treated as if the reply from the member has not been received.

The Notice convening the aforesaid Tribunal Convened Meeting will be published through advertisement in Pan-India
edition of ‘Indian Express’in English language and Marathi translation in ‘Loksatta’ (Maharashtra edition).

All documents referred to in the Notice and Explanatory Statement will be available for inspection at the Applicant
Company’s Registered Office between 10.00 a.m. to 1.00 p.m. on all working days until the date of the Meeting.

The Tribunal has appointed Mr. Bhaskar Soman, Practising Company Secretary [Membership No. FCS 2481 and
CP: 3072], and in his absence Ms Malati Kumar, Practising Company Secretary [Membership No. ACS 15508 and CP
10980], as the Scrutinizer for the Meeting to scrutinize votes cast either Electronically or via Postal Ballot and votes cast
at the venue of the Metting, in a fair and transparent manner.

The Scrutinizer will submit his / her Consolidated Report to the Chairperson of the Meeting after scrutinizing the voting
made by Members, including Public Shareholders, of the Applicant Company through Remote E-voting facility and /
or voting by Postal Ballot and / or voting by Ballot / E-voting at the venue. For this purpose, the term “Public” shall
have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulation) Rules, 1957 and the term “Public
Shareholders” shall be construed accordingly.

The Results, together with Scrutinizer’s Report, will be announced on or before Thursday, December 13, 2018 and will be
placed on the website of the Applicant Company at www.indusind.com and on website of NSDL at https://www.evoting.
nsdl.com and shall be communicated to the BSE Limited and National Stock Exchange of India Limited where the shares
of the Applicant Company are listed.

The Route Map of the venue of the Meeting is provided at the end of the Notice. The prominent landmark for the
venue is‘ Raj Bhavan'

Instructions for Electronic Voting at the Meeting / Remote E-voting are as under:
The way to cast votes electronically on NSDL E-voting system consists of “Two Steps” which are mentioned below:
Step 1:Log-in to NSDL E-voting system at https://www.evoting.nsdl.com/

Step 2 : Cast your votes electronically on NSDL E-voting system.
Details for Step 1 are given below:
How to Log-in to NSDL E-voting website:

(i) Visit the E-voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl. com
/ either on a Personal Computer or on a mobile.

(i)  Oncethehome page of E-voting system s launched, click on theicon“Login”which is available under’Shareholders’
section.

(iii) A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown on the
screen.

Alternatively, if you are registered for NSDL e-services, i.e. IDEAS, you can log-in at https://eservices.nsdl.com /
with your existing IDEAS login. Once you log-in to NSDL e-services after using your log-in credentials, click on
E-voting and you can proceed to Step 2, i.e., cast your votes electronically.

(iv)  Your User ID details are given below :

D
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Manner of holding shares i.e. Demat Your User ID is:
(NSDL or CDSL) or Physical
a) For Members who hold shares in | 8-Character DP ID followed by 8 Digit Client ID.
demat account with NSDL. For example, if your DP ID is IN300*** and Client ID is 12****** then your
User ID is IN30QQ**#1 2%***¥*
b) For Members who hold shares in | 16-Digit Beneficiary ID
demat account with CDSL. For example, if your Beneficiary ID is 12*****x*xxxxxxxx then your User ID
<) For Members holding shares in | EVEN Number followed by Folio Number registered with the Bank.
Physical Form. For example, if Folio Number is 001*** and EVEN is 101456 then User ID
is 101456001 %***

(v)

(vii)
(viii)

(ix)

Your Password details are given below:

(@)  If you are already registered for E-Voting, then you can use your existing Password to log in and cast your
votes.

(b)  Ifyou are using NSDL E-Voting system for the first time, you will need to retrieve theInitial Password’ which
was communicated to you. Once you retrieve your Initial Password; you need to enter the ‘Initial Password’
and the system will force you to change your Password.

(c) How to retrieve your ‘Initial Password’:

° If your e-mail ID is registered in your Demat account or with the Bank, your ‘Initial Password’ is
communicated to you on your e-mail ID. Trace the email sent to you from NSDL from your mailbox.
Open the e-mail and open the attachment, i.e., a .pdf file. Open the .pdf file. The Password to open
the .pdffile is your 8 digit Client ID for NSDL account, last 8 digits of Client ID for CDSL account or folio
number for shares held in physical form.The .pdf file contains your‘User ID’and your ‘Initial Password"

° If your e-mail ID is not registered, your ‘Initial Password’ is communicated to you on your postal
address

If you are unable to retrieve or have not received the‘Initial Password’ or have forgotten your password:

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

(b)  Click on “Physical User Reset Password?” (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

() If you are still unable to get the Password by aforesaid two options, you can send a request at
evoting@nsdl. co.in mentioning your Demat Account number / Folio number, your PAN, your Name and
your Registered Address.

After entering your Password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on“Login” button.

After you click on the “Login” button, the Home Page of E-Voting will open.

Details for Step 2 are given below:

How to cast your Vote electronically on NSDL E-Voting system:

0]

(i)

(vi)
(vii)

(viii)

After successful login at Step 1, you will be able to see the Home Page of E-Voting. Click on e-Voting. Then, click on
Active Voting Cycles.

After you click on Active Voting Cycles, you will be able to see all the companies “EVEN" in which you are holding
shares and whose voting cycle is in active status.

Select “EVEN" of Bank to cast your votes.
Now you are ready for E-Voting as the Voting page opens.

Cast your votes by selecting appropriate options, i.e., Assent or Dissent, Verify / Modify the number of shares for
which you wish to cast your vote and click on “Submit”and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
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The voting period shall commence at 9.00 a.m. on Sunday, November 11, 2018 and will end at 5.00 p.m. on Monday,
December 10, 2018. The E-voting module shall be disabled by NSDL at 5.00 p.m. on Monday, December 10, 2018.

General Guidelines for Shareholders:

1.

Institutional shareholders (i.e., other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF / JPG
Format) of the relevant Board Resolution / Authority Letter etc. with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to bhaskarsoman@gmail. com or iblevoting@
indusind.com with a copy marked to evoting@nsdl.co.in.

It is strongly recommended that you do not share your password with any other person, and take utmost care to keep
your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go through the “Forgot User Details / Password” or “Physical User
Reset Password?” option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer to the ‘Frequently Asked Questions’ (FAQs) for Shareholders and the e-voting User
Manual for Shareholders available at the download section of www.evoting.nsdl.com / call on Toll-free Number 1800-
222-990 / send a request at evoting@nsdl.co.in. Alternatively, you may contact Mrs. Pallavi Mhatre, Assistant Manager
on 91 22 2499 4600 or may write to her at TradeWorld, ‘A" Wing, 4™ Floor, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai-400 013, Maharashtra, India.

Encl: As above
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 921 of 2018

In the matter of the Companies Act, 2013;

And
In the matter of Application under Sections 230 to 232 and other
relevant provisions of the Companies Act, 2013;

And
In the matter of Indusind Bank Limited [CIN: L65191PN1994PLC076333],
a company incorporated under the Companies Act, 1956, having its

Registered Office at 2401, General Thimmayya Road, East Street, Pune -
411 001, Maharashtra, India;

And

In the matter of the Composite Scheme of Arrangement among Bharat
Financial Inclusion Limited and Indusind Bank Limited and Indusind
Financial Inclusion Limited.

Indusind Bank Limited [CIN: L65191PN1994PLC076333],

having its Registered Office at 2401, General Thimmayya

)
a company incorporated under the Companies Act, 1956, )
)
)

Road, East Street, Pune - 411 001, Maharashtra, India.

...Applicant Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3) AND 102 OF THE COMPANIES ACT,
2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND
AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE TRIBUNAL-CONVENED MEETING
OF THE EQUITY SHAREHOLDERS OF INDUSIND BANK LIMITED

1.

(o)

Pursuanttoan Order dated October 31,2018 passed by the Mumbai Bench of the National Company Law Tribunal (“NCLT")
in the Company Scheme Application No. 921 of 2018 (“Order”), a meeting of the Equity Shareholders of Indusind Bank
Limited (the “Applicant Company” or “Indusind”) is being convened at Yashwantrao Chavan Academy of Development
Administration (YASHADA), Rajbhavan Complex, Baner Road, Pune - 411007, Maharashtra, India on Tuesday, December
11, 2018 at 2.00 p.m. (“Tribunal Convened Meeting” or “Meeting"”) for the purpose of considering, and if thought fit,
approving, with or without modification, the Composite Scheme of Arrangement among Bharat Financial Inclusion
Limited (“BFIL") and the Applicant Company and Indusind Financial Inclusion Limited (“IFIL") pursuant to the provisions
of Sections 230 to 232 of the Companies Act, 2013 (“Act”), and any other applicable provisions of the Act or Companies
Act, 1956, as applicable (including any statutory modification(s) or re-enactment thereof, for the time being in force) (the
“Scheme” or“Scheme of Arrangement”).

A copy of the Scheme, which has been approved by the Audit Committee and the Board of Directors of the Applicant Company
at their respective meetings held on Friday, October 13, 2017 and Saturday, October 14,2017 is enclosed as Annexure 1.

The Scheme, inter alia, provides for the following: (i) the amalgamation of BFIL by way of merger by absorption with
the Applicant Company and dissolution of BFIL without winding up and the consequent issuance of Equity Shares
of the Applicant Company to the Shareholders of BFIL in accordance with the Share Exchange Ratio as definded in
the Scheme (the “Amalgamation”); (ii) the Preferential Allotment of Share Warrants by the Applicant Company to its
Promoter Entities (the “Preferential Allotment”); (iii) pursuant to the Amalgamation, the transfer of the Undertaking in
relation to the Business Correspondent activities of BFIL transferred to the Applicant Company pursuant to the Scheme
(the “Transferred Undertaking”), as a going concern, on a slump sale basis, from the Applicant Company to IFIL, in
exchange for the allotment of Equity Shares of IFIL to the Applicant Company (“Slump Exchange”); (iv) the grant of
Special Incentive IBL Options (as defined in the Scheme) to specified BFIL Employees (as defined in the Scheme) transferred
to the Applicant Company or IFIL pursuant to the Scheme; and (v) various other matters incidental, consequential or
otherwise integrally connected therewith, including reorganization of the Share Capital by the Applicant Company,
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pursuant to Sections 230 to 232 and other relevant provisions of the Act, in the manner provided for in the Scheme
and in compliance with the provisions of the Income Tax Act, 1961. The Amalgamation shall precede the Preferential
Allotment and the Slump Exchange.

The proposed Scheme was placed before the Audit Committee of the Applicant Company at its meeting held on Friday,
October 13, 2017. On the basis of its evaluation and independent judgment and consideration of the Joint Valuation
Report submitted by M/s S. R. Batliboi & Co. LLP, Chartered Accountants and M/s Deloitte Haskins & Sells, Chartered
Accountants vide letter dated October 13, 2017 (the “Valuation Reports”) and the Fairness Opinion dated October
13, 2017 issued by Morgan Stanley India Company Private Limited, SEBI Registered Merchant Banker, explaining the
rationale for its opinion as to the fairness of the Share Exchange Ratio (“Fairness Opinion”), the Audit Committee
approved and recommended the Scheme to the Board of Directors of the Applicant Company.

The Board of Directors of the Applicant Company, at their meeting held on Saturday, October 14, 2017, took into account
the Valuation Reports, the Fairness Opinion and the independent recommendations of the Audit Committee and on the
basis of their independent judgment, approved the Scheme.

In terms of the said Order, the quorum for the Tribunal-Convened Meeting shall be 30 (thirty) Members present in
person as prescribed under Section 103(1) (a) (iii) of the Act. Further, in terms of the said Order, the NCLT has appointed
Mr. Sanjay Asher, Practising Advocate and Solicitor, Senior Partner, M/s Crawford Bayley & Co., and failing him, Mr. Vishal
Phal, Practising Advocate, as the Chairperson of the Tribunal Convened Meeting.

In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme of Arrangement shall be considered
approved by the Equity Shareholders only if the Scheme is approved by a majority of persons representing three-fourths
in value of the Members or class of Members, as the case may be, of the Applicant Company, voting in person or by proxy
or by Remote E-voting or by way of Postal Ballot.

Further, in accordance with the SEBI Scheme Circular, the Scheme shall be acted upon only if the votes cast by the Public
Shareholders of the Applicant Company in favour of the aforesaid Resolution for approval of Scheme are more than the
number of votes cast by the Public Shareholders against it. For this purpose, the term “Public” shall have the meaning
assigned to it in Rule 2(d) of the Securities Contracts (Regulation) Rules, 1957 and the term “Public Shareholders” shall
be construed accordingly. In terms of SEBI Scheme Circular, the Applicant Company has provided the facility of E-voting
to its Public Shareholders.

The Applicant Company has filed the Scheme with the Registrar of Companies, in e-form GNL-1.
Details as per Rule 6(3) of the Merger Rules:
(i) Details of the Order of the NCLT directing the calling, convening and conducting of the Meeting:

Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the date, time and venue
of the Tribunal Convened Meeting.

(i)  Details of the Applicant Company, BFIL and IFIL:

S. No. Particulars Applicant Company BFIL IFIL
1. Corporate L65191PN1994PLC076333 | L65999MH2003PLC250504 |U65999MH2018PLC312539
Identification
Number
2. Permanent AAACIT314G AAICS2940) AAECI9566Q
Account Number
3. Date of January 31, 1994 September 22, 2003 August 6, 2018
Incorporation
4. | Type of company |Public Limited Company |Public Limited Company Public Limited Company
5. Registered Office |2401, General Thimmayya |Unit No. 410, “Madhava’, | Tower 1,Floor 8, OneIndiabulls
address Road, East Street, | Bandra-Kurla Complex, | Centre, 841, Senapati Bapat
Pune - 41 001, |Bandra (East), | Marg, Elphinstone, Mumbai -
Maharashtra, India. Mumbai - 400 051,[400 013, Maharashtra, India.
Maharashtra, India.
E-mail address companysecretary@ |complianceofficer@bfil.co.in | companysecretary@indusind.
indusind.com com
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(iii)

S. No. Particulars Applicant Company BFIL IFIL
6. Name of the Equity Shares are listed | Equity Shares are listed BSE | Equity Shares are not listed on
stock exchange(s) [on BSE Limited and |Limited and National Stock |any Stock Exchange.
where securities | National Stock Exchange |Exchange of India Limited.
of company(ies) |of India Limited. The
are listed. Global Depository

Receipts (GDRs) are listed
on Luxembourg Stock
Exchange.

Other Particulars of the Applicant Company as per Rule 6(3) of the Merger Rules:

(@)  Summary of the Main Objects as per the Memorandum of Association and main business carried on by
the Applicant Company:

The Applicant Company is a Banking Company registered under the Banking Regulation Act, 1949. The
Applicant Company provides a wide range of banking and financial products and services to individual
consumers and corporate and commercial entities ranging from small businesses to large companies and
government entities.

The activities of the Applicant Company are organized into the following business units: (i) Consumer
Banking; (ii) Corporate and Commercial Banking; (i) Global Markets; and (iv) Transaction Banking.

The Main Objects, inter alia, along with serial numbers as stated in the Memorandum of Association, are set
out hereunder:

“IIl (A) MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION ARE:

To do all kinds of banking business.

To engage in any one or more of the following forms of business:

a) the borrowing, raising or taking up of money.

b) the lending or advancing of money either upon or without security.

@) the drawing, making, accepting, discounting, buying, selling, collecting and dealing in bills of
exchange, hundis, promissory notes, coupons, drafts, Railway receipts, warrants, debentures,
certificates, scrips and other instruments, and securities whether transferable or negotiable or not.

d) the granting and issuing of letters of credit, traveller’s cheques and circular notes.
e) the buying and selling and dealing in bullion and specie.
f) the buying and selling of foreign exchange including foreign Bank Notes.

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

h) the purchasing and selling of bonds, scrips or other forms of securities on behalf of constituents or others.
i) the negotiating of loans and advances.

) the receiving of all kinds of bonds, scrips or valuables for deposit or for safe custody or otherwise.
k) the providing of safe deposit vaults.

) the collecting and transmitting of money and securities.

Acting as Agents for any Government or Local authority or any other person or persons, carrying on of
agency business of any description including clearing and forwarding of goods, giving of receipts and
discharges and otherwise acting as an attorney on behalf of customers, but excluding the business of
Managing Agent or Secretary and Treasurer of a company.

Contracting for public and private loans and negotiating and issuing the same.

Effecting, insuring, guaranteeing, underwriting, participating in managing and carrying out of any issue,
public or private of State, Municipal or other loans or of shares, stock debentures or debenture stock of any
company, corporation or association and the lending of money for the purpose of any such issue.
Carrying on and transacting every kind of guarantee and indemnity business.

Managing, selling and realising any property which may come into the possession of the company in
satisfaction or part satisfaction of any of its claims.

Acquiring and holding and generally dealing with any property or any right, title or interest in any such
property which may form the security or part of the security for any loans or advances or which may be
connected with any such security.

Undertaking and executing trusts.
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10.  Undertaking and administration of estates as executor, trustee or otherwise.

11.  Establishing and supporting or aiding in the establishment and support of associations, institutions,
funds, trusts and conveniences calculated to benefit employees or ex-employees of the company or the
dependents or connections of such persons, granting pensions and allowances and making payments
towards insurance, subscribing to or guaranteeing moneys for charitable or for any public, general or
useful objects.

12. The acquisition, construction, maintenance and alteration of any building or works necessary or
convenient for the purposes of the company.

13.  Selling, improving, managing, developing, exchanging, leasing, mortgaging, disposing of or turning into
account or otherwise dealing with all or any part of the property and rights of the company.

14.  Acquiring and undertaking the whole or any part of the business of any person or company, when such
business is of a nature enumerated or described in sub-section (1) of section 6 of the Banking Regulation
Act, 1949.

15.  Doing all such other things as are incidental or conducive to the promotion or advancement of the
business of the company.

16.  To take or concur in taking all such steps calculated to uphold and support the credit of the Company /
Bank and to obtain and justify public confidence and to avert or minimise financial disturbance which
may affect the Company / Bank.

17.  Any other form of business which the Central Government or Reserve Bank of India may specify as a form
of business in which it is lawful for the Company to engage.

18.  Toencourage thrift and to encourage social and economic betterment of the Members of the Company.

18A. To open, establish, maintain and operate Currency Chests and Small Coin Depots on such terms and
conditions as may be required by Reserve Bank of India, established under the Reserve Bank of India Act,
1934 and enter into all administrative or other arrangements for undertaking such functions with the
permission of Reserve Bank of India.

18B. To undertake all the activities, functions and obligations of the Depository Participant and such other
activities which are incidental or ancillary thereto.

18C. To solicit and procure insurance business as Corporate Agent and to undertake such other activities as are
incidental or ancillary thereto.”

Details of change of name, registered office and objects of the Applicant Company during the last five
years:

Change of Objects: Pursuant to the Special Resolution passed by the Shareholders through Postal Ballot
on February 17, 2014, the Memorandum of Association was amended to permit the Applicant Company
to solicit and procure insurance business as Corporate Agent and to undertake such other activities as are
incidental or ancillary thereto.

Except the above-mentioned change of Object, there has been no other change in the Name, Registered
Office and Objects of the Applicant Company during last five years.

Details of the capital structure of the Applicant Company including authorised, issued, subscribed and
paid-up share capital:

The Share Capital structure of the Applicant Company as at September 30, 2018 is as under:

Share Capital Amount (In%)
Authorized Share Capital
70,00,00,000 Equity Shares of ¥ 10/- each 7,00,00,00,000
TOTAL 7,00,00,00,000

Issued, Subscribed and Paid-Up Share Capital
60,12,96,202 Equity Shares of ¥ 10/- each Fully Paid-Up* 6,01,29,62,020

TOTAL 6,01,29,62,020

*As at September 30, 2018, the Applicant Company has 1,03,47,439 outstanding Employee Stock Options under
its existing Stock Option Scheme, the exercise of which may result in an increase of upto 1,03,47,439 Equity

Shares in the Issued, Subscribed and Paid-Up Share Capital of the Applicant Company.
{13)
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Post-Scheme Capital Structure:

Pursuant to the Scheme, the Applicant Company shall issue shares to the Shareholders of BFIL and Warrants
to the Promoter entities of the Applicant Company. Therefore, the Capital Structure set out above shall be
subject to changes pursuant to the effectiveness of the Scheme. The Pre-Scheme and Post-Scheme Capital
Structure of the Applicant Company is enclosed as Annexure 14.

Details of the Promoters and Directors along with their addresses:

Names and addresses of the Promoters of the Applicant Company as on September 30, 2018:

S. No. | Name of the Promoter Address
Promoter
1. Indusind Ir?te.rnatlonal Holdings Limited 19 Church Street, Port Louis, Mauritius
2. Indusind Limited
Names and addresses of the Directors of the Applicant Company as on September 30, 2018:
S. Name and DIN of the Designation Address
No. Director

1. | Mr. Seshasayee Ramaswami | Non-Executive, Part- time | Krishna, New No. 20, Old No. 52 / 1 Luz

[DIN: 00047985] Chairman Avenue, Mylapore Chennai-600004,
Tamil Nadu, India.

2. | Mrs. Kanchan Uday Chitale | Non- Executive 1204, Navdurga CHS. Ltd. 12" Floor,

[DIN: 00007267] Independent Director Deonar, Chembur, Govandi Station Road,
Mumbai-400088, Maharashtra, India.

3. | Mr. Ranbir Singh Butola Non- Executive B-2 / 2277 Vasant Kunj, New Delhi-
[DIN: 00145895] Independent Director 110070, India.

4. | Mr. Shanker Annaswamy Non- Executive No. A265, East Drive, Prestige Ozone,
[DIN: 00449634] Independent Director Whitefield Main Road, Whitefield,

Bengaluru - 560066, Karnataka, India.

5. | Dr.Ram Mohan Tiruvallur Non- Executive 504, Indian Institute of Management,
Thattai Independent Director Vastrapur, Ahmedabad - 380015,
[DIN: 00008651] Guijarat, India.

6. | Mr.Yashodhan Non- Executive Non 2, Sumit, 31 Carmichael Road, Mumbai -
Madhusudan Kale Independent Director 400026, Maharashtra, India.

[DIN: 00013782]

7. | Mr. Arun Tiwari Additonal Non-Executive |B-14, Ahuja Towers, Rajabhau Anant

[DIN: 05345547] Independent Director Desai Marg, Century Bazar, Prabhadevi,
Mumbai-400025, Maharashtra, India.

8. | Mrs. Akila Krishnakumar Additional Non-Executive | S-67, Golden Enclave, Airport Road,
[DIN: 06629992] Independent Director Bangalore - 560017, Karnataka, India.

9. | Mr. Romesh Sobti Managing Director & CEO | Apartment No. 29 / 30, 33 South, Peddar
[DIN: 00031034] Road, Opposite Sterling Apartments,

Mumbai-400026, Maharashtra, India.

If the Scheme of Compromise or Arrangement relates to more than one company, the fact and details of
any relationship subsisting between such companies who are parties to such Scheme of Compromise or
Arrangement, including holding, subsidiary or of associate companies:

IFIL is a wholly-owned subsidiary of the Applicant Company. Pursuant to the effectiveness of the Scheme,
the Transferred Undertaking shall be transferred from the Applicant Company to IFIL, in exchange for the
issuance of Equity Shares by IFIL to the Applicant Company.

Mr. Romesh Sobti (Managing Director & CEO of the Applicant Company) is a Director of IFIL. Further,
Mr. Suhail Chander, Mr. Sanjeev Anand and Mr. Sanjay Vijay Mallik (Employees of the Applicant Company)
are Directors of IFIL.

Mr. Ramchandra Rao Madapati (Managing Director & CEO of BFIL) is a Director of IFIL.

The date of the Board Meeting of the Applicant Company at which the Scheme was approved by the
Board of Directors including the name of the Directors who voted ‘in favour’ of the Resolution, who
voted ‘against’ the Resolution and who did not vote or participate on such Resolution:
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The Board of Directors of the Applicant Company at its Board Meeting held on Saturday, October 14, 2017
have approved the Scheme, as detailed below:

S. No. Names and DIN of the Director Voted in favour/

against/ abstain
1. Mr. Seshasayee Ramaswami [DIN: 00047985] In favour
2. Mrs. Kanchan Uday Chitale [DIN: 00007267] In favour
3. Mr. Ranbir Singh Butola [DIN: 00145895] In favour
4. Mr. Shanker Annaswamy [DIN: 004449634] In favour
5. Dr. Ram Mohan Tiruvallur Thattai [DIN: 00008651] In favour
6. Mr. Yashodan Madhusudan Kale [DIN: 00013782] In favour
7. Mr. Vijay Vaid [DIN: 00219709] In favour
8. Mr. Anantha Narayanan Thiagrajan [DIN: 00007227] In favour
9. Mr. Romesh Sobti [DIN: 00031034] In favour

As on September 30, 2018, the Applicant Company has (i) 804 unsecured creditors and the aggregate
amount owed to such unsecured creditors is¥ 4,30,02,94,15,361; (ii) 49,80,504 depositors and the aggregate
amount owed to such depositors is < 16,82,19,28,21,104.

None of the Directors, Key Managerial Personnel (KMP) (as defined under the Act and Rules framed
thereunder) of the Applicant Company and their respective Relatives (as defined under ‘the Act and Rules’
formed thereunder) have any interests, financial or otherwise, in the Scheme except to the extent of their
respective shareholding in the Applicant Company, BFIL and IFIL, if any.

The effect of the Scheme on the material interests of the Directors, KMP and their respective relatives is not
any different from the effect on other Shareholders of the Applicant Company and / or BFIL.

The details of the shareholding of Directors and KMP of the Applicant Company as on September 30, 2018
is as follows:

S. | Names and DIN/ PAN of Director and KMP No. of shares and percentage held in

No. Applicant BFIL IFIL
Company

1. | Mr. Seshasayee Ramaswami Nil Nil Nil

Non-Executive, Part-time Chairman
[DIN: 00047985]

2. | Mrs. Kanchan Uday Chitale 1,000 Nil Nil
[DIN: 00007267] 0.0002%

3. | Mr. Ranbir Singh Butola Nil Nil Nil
[DIN: 00145895]

4. | Mr. Shanker Annaswamy Nil Nil Nil
[DIN: 004449634]

5. | Dr.Ram Mohan Tiruvallur Thattai 3,800 Nil Nil
[DIN: 00008651] 0.0006%

6. | Mr.Yashodan Madhusudan Kale Nil Nil Nil
[DIN: 00013782]

7. | Mr. Arun Tiwari Nil Nil Nil
[DIN: 05345547]

8. | Mrs. Akila Krishnakumar Nil Nil Nil
[DIN: 06629992]

9. | Mr. Romesh Sobti 6,30,000 Nil 1%
Managing Director & CEO 0.1048% 14.2857%

[DIN: 00031034]

)
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[PAN: AADPG3456D]

S. | Names and DIN/ PAN of Director and KMP No. of shares and percentage held in
No. Applicant BFIL IFIL
Company

10. | Mr. Sharadchandra Vithal Zaregaonkar 12,700 Nil 1%
Chief Financial Officer 0.0021% 14.2857%
[PAN: AAAPZ3995K]

1. | Mr. Haresh Kishinchand Gajwani 700 Nil Nil
Company Secretary 0.0001%

*held as Nominee of the Applicant Company.
Disclosure about the effect of the Scheme on the following persons:

(including GDR
Holders)

(ii)

(iii)

(iv)

(vi)

S.No Category of Effect of the Scheme
Stakeholder
A. Shareholders (i) Upon the Scheme becoming effective and in consideration of

the Amalgamation, the Applicant Company shall allot Equity
Shares, credited as Fully Paid-Up, to the Shareholders of BFIL,
holding Fully Paid-Up Equity Shares in BFIL and whose names
appearinthe Register of Members of BFIL on the specific Record
Date (as defined in the Scheme) or to such of their respective
heirs, executors, administrators or other legal representative or
other successors in title as on the Record Date in the following
manner:

“639 (Six Hundred and Thirty-Nine) Equity Shares of the Applicant
Company of X 10/- each, Fully Paid-Up for every 1,000 (One
Thousand) Equity Shares of BFIL of X 10/- each, Fully Paid-Up"
(“Share Exchange Ratio”).

Pursuant to the Amalgamation, the Applicant Company shall, as
an integral part of the Scheme, issue and allot to the Promoters
of the Applicant Company, on a preferential basis, subject to
applicable law, up to 1,57,70,985 (One Crore Fifty-Seven Lakhs
Seventy Thousand Nine Hundred and Eighty-Five) Warrants,
each convertible into 1 (One) Equity Share of the Applicant
Company such that upon exercise of all the Warrants, and
together with the shares already held by them, the Promoters
shall hold in the aggregate up to 15% (fifteen percent) of the
total expanded Issued, Subscribed and Paid-Up Equity Share
Capital of the Applicant Company on a Fully Diluted basis.

Pursuant to the Amalgamation, the Transferred Undertaking
shall be transferred from the Applicant Company to IFIL,
as a going concern, on a Slump Sale basis, in exchange for
4,37,03,500 Equity Shares of IFIL to the Applicant Company.

The shares allotted to Shareholders of BFIL by the Applicant
Company as set out above shall rank pari passu in all respects
with the then existing Equity Shares of the Applicant Company
and shall be listed on BSE Limited and National Stock Exchange
of India Limited.

The Authorised Share Capital of the Applicant Company will
be increased to ¥ 8,57,00,00,000 (Rupees Eight Hundred and
Fifty-Seven Crores) comprising 85,70,00,000 Equity Shares of
T 10 (Rupees Ten) each, in accordance with the provisions of
the Act, pursuant to the Scheme.

The Amalgamation will result in dilution of holding of the
Shareholders (including GDR Holders) of the Applicant
Company by approximately 12.92% and in turn an increase
in the Public float of the Applicant Company’s shares to that
extent. This will in turn increase the trading stock of the shares
of the Applicant Company.
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S.No Category of Effect of the Scheme
Stakeholder
B. Promoters Please refer to Point (A)(ii) above for details regarding ‘effect on the
Promoters.
C. Non-Promoter Please refer to Point (A) above for details regarding ‘effect on the
Shareholders shareholders.

D. Directors and Key | The Directors and KMPs of the Applicant Company shall continue
Managerial Personnel | as the Directors and Key Managerial Personnel of the Applicant
(“"KMPs") Company after effectiveness of the Scheme.

Please refer to point (A) above for details regarding the effect of the
Scheme on such Directors and KMPs who are also Shareholders of the
Applicant Company.

Other than the above, the Directors and KMPs are not affected
pursuant to the Scheme.

E. Employees Pursuant to the Scheme, no rights of the Staff and Employees of the
Applicant Company shall be affected.
F. Creditors Under the Scheme, no arrangement is sought to be entered into

between the Applicant Company and its Creditors. The Scheme
is expected to be in the best interest of the Applicant Company’s
Creditors.

G. Depositors Under the Scheme, no arrangement is sought to be entered into
between the Applicant Company and its Depositors.

Since the Scheme would result in widening the Capital base of the
Applicant Company, it is expected to be in the best interest of the
Applicant Company’s Depositors.

H. Debenture Holders The Scheme will not have any effect on the Applicant Company’s
Debenture Holders.

I Debenture Trustee The Scheme will not have any effect on the Applicant Company’s
Debenture Trustee.

Disclosure about effect of the Scheme on material interests of Directors, Key Managerial Personnel
(KMPs) and Debenture Trustee:

Please refer to Point no. (i) above for the effect of the Scheme on material interests of Directors, Key
Managerial Personnel and Debenture Trustee.

(iv)  Other Particulars of BFIL as per Rule 6(3) of the Merger Rules:

(a)

Summary of the Main Objects as per the Memorandum of Association and Main Business carried on by
BFIL:

BFIL is engaged primarily in the business of providing small value loans and certain other basic financial
services towomeninrural areas in India, for use in small businesses or for otherincome-generating activities,
and certain non-financial, non-lending activities which comprise origination, servicing and collection of
loans as a Business Correspondent for the Applicant Company as well as provision of other products and
services. The objects, inter alia, along with serial numbers as stated in the Memorandum of Association, are
set out hereunder:

A, “1. To reduce poverty in India, by carrying on the business of providing microfinance services (mainly
non banking financial services as permitted by the Reserve Bank of India ) exclusively to large
number of poor men and women directly or indirectly, and thus to help them and their families out
of poverty and improve their standard of living.

2. To carry on the business of financing development activities through long term loans and other
means of financing upon such terms and conditions as the company may think fit for the purposes
of:

(i) agriculture development (which include, inter alia, land acquisition and development,
irrigation, watershed development, crop cultivation, plantation, horticulture, forestry,
animal husbandry and allied activities, such as dairy, poultry, fishery, aqua culture and
floriculture).

(ii) industrial development (which term includes, inter alia, agro-processing, mining
and quarrying utilities - (including water, power and renewable sources of energy),
manufacturing, (including handicrafts, construction, trade and distribution, transport, and
services of all kinds).

)
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(i)  market linkage development (which term includes, inter alia, provisions of inputs for and
marketing of output of agricultural and industrial development activities including facilities
for storage, trading and transport for such inputs and outputs).

(iv)  habitat development (which term includes, inter alia, purchase, construction, upgradation,
extension and modification of buildings and infrastructure for residential, agricultural,
commercial or industrial purposes), but exclusively targeted to the poor men and women in
generation and enhancement of livelihoods in India.

3. To provide collateral free credit to poor men and women, deliver credits, thrift and savings,
insurance and other financial services to them in the cities, towns, villages of India with a view
to provide them sustainable livelihood and enhancement of their and their family’s family living
conditions based on their needs, skills and traditional livelihood occupations and to carry on the
business of microfinance.

4. To carry on and undertake the business of insurance, including life and general insurance as
intermediary or agent of other insurance companies, subject to the rules and regulations prescribed
by the Insurance Regulatory and Development Authority and / or Reserve Bank of India, Non-
Banking Finance Companies Rules, as applicable to insurance business.

5. To carry on and undertake the business of research, consultancy, technical assistance and
training in the field of livelihood promotion, development finance and other financial services, as
intermediary for other companies or organizations.

6. To lend loans for purpose against pledge of gold including household and / or used gold jewellery
or any other security including housing or commercial property with or without a mortgage on
such terms as may seem expedient.

7. To extend working capital loans to kirana stores, which deal with fast-moving consumer goods and
groceries.
8. To extend loans for purchase of mobile phones on such terms as may seem expedient.”

Details of change of name, registered office and objects of BFIL during the last five years

Change of Name: BFIL was originally incorporated on September 22, 2003, as a Private Limited Company
under the name ‘'SKS Microfinance Private Limited’ Subsequently, BFIL was converted into a Public Limited
Company on May 2, 2009. BFIL's name was further changed to ‘Bharat Financial Inclusion Limited’ pursuant
to the fresh Certificate of Incorporation dated June 13, 2016.

Change of Registered Office: BFIL changed its Registered Office from ‘3" Floor, My Home Tycoon, Block A,
Kundanbagh, Begumpet, Hyderabad-500 016, Andhra Pradesh, India’ to ‘Unit No. 410, ‘Madhava, Bandra
-Kurla Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India’ on December 10, 2013.

Change of Objects: NIL

Details of the capital structure of BFIL including authorised, issued, subscribed and paid-up share
capital:

The Share Capital structure of BFIL as on September, 30, 2018 is as under:

Share Capital Amount (In%)

Authorized Share Capital

15,70,00,000 Equity Shares of ¥ 10 each 1,57,00,00,000
1,30,00,000 Preference Shares of ¥ 10 each 13,00,00,000
TOTAL 1,70,00,00,000
Issued, Subscribed and Paid-Up Share Capital

14,00,85,010 Equity Shares of ¥ 10 each, Fully Paid-Up* 1,40,08,50,100
TOTAL 1,40,08,50,100

*BFIL has 50,67,413 outstanding Employee Stock Options under its existing Stock Option Schemes, the exercise
of which may result in an increase of upto 50,67,413 Equity Shares in the Issued, Subscribed and Paid-Up Share
Capital of BFIL.

Post-Scheme Capital Structure

The Scheme shall result in the merger by absorption of BFIL into the Applicant Company and dissolution of
BFIL without winding up and the consequent issuance of Equity Shares of the Applicant Company to the
shareholders of BFIL. As such, pursuant to the Scheme, BFIL shall cease to exist.

Details of the Promoters and Directors along with their addresses:.
Name and address of Promoter of BFIL as on September 30, 2018:
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S.No | Name of the Promoter Address
Promoters
1. Kismet Microfinance 3" Floor, Harbour Front Building, President John Kennedy Street,
Port Louis, Mauritius
Names and addresses of Directors of BFIL as on September 30, 2018:
S. No. Name and DIN of Designation Address
the Director

1. Mr. Puranam Non-Executive 501, 5" Floor, Yashowan Towers, Behind Mahim
Hayagreeva Chairman and Post Office, T. H. Kataria Marg, Mahim (West),
Ravikumar Independent Mumbai - 400016, Maharashtra, India.
[DIN: 00280010] Director

2. Mr. Geoffrey Tanner | Non-Executive 88, Weona Road, North Attleboro, MA 02760,
Wooley Independent United States of America.
[DIN: 00306749] Director

3. Mr. Bala Chandran Non-Executive Plot No. 198, Flat No. 301, Kunda Residency,
Srinivasan Independent Street No. 4, Opp. Indian Overseas Bank, West
[DIN: 01962996] Director Maredpally, Nehrunagar, Hyderabad - 500026,

Telangana, India.

4. Mr. Rajender Mohan | Non-Executive C-4/19, Safdarjang Development Area, Hauz
Malla Independent Khas, New Delhi- 110016, India.
[DIN: 00136657] Director

5. Dr. Tarun Khanna Non-Executive 66, Druid Hill Road, Newton Massachusetts
[DIN: 01760700] Independent 02461, United States of America.

Director

6. Dr. Punita Kumar Non-Executive 51, Gate House Road, Chestnut Hill, MA 02467,
Sinha Independent Massachusetts, United States of America.
[DIN: 05229262] Director

7. Mr. Ashish Lakhanpal | Non-Executive 5907 Kirby Road Bethesda MD, 20817, United
[DIN: 02410201] Non-Independent States of America.

Director

8. Mr. Sanjay Jain Nominee Director- | 906, SIDBI Officer, Appt. 25, Veera Desai Road,

[DIN: 02559601] SIDBI Andheri (W), Mumbai - 400053, Maharashtra,
India.

9. Mr. Ramachandra Managing Director | Plot No. 23, Ashwini Layout, Near Andhra
Rao Madapati & CEO Jyoti Office, Jubilee Hills, Hyderabad - 500033,
[DIN: 03276291] Telangana, India.

If the scheme of compromise or arrangement relates to more than one company, the fact and details of
any relationship subsisting between such companies who are parties to such scheme of compromise or
arrangement, including holding, subsidiary or of associate companies:

IFIL is a wholly-owned subsidiary of the Applicant Company. Pursuant to the effectiveness of the Scheme,
the Transferred Undertaking shall be transferred from the Applicant Company to IFIL, in exchange for the
issuance of Equity Shares by IFIL to the Applicant Company.

Mr. Romesh Sobti (Managing Director & CEO of the Applicant Company) is a Director of IFIL. Further,
Mr. Suhail Chander, Mr. Sanjeev Anand and Mr. Sanjay Vijay Mallik (Employees of the Applicant Company)
are Directors of IFIL.

Mr. Ramchandra Rao Madapati (Managing Director & CEO of BFIL) is a Director of IFIL.

The date of the Board Meeting of BFIL at which the Scheme was approved by the Board of Directors
including the name of the Directors who voted ‘in favour’ of the Resolution, who voted ‘against’ the
Resolution and who did not vote or participate on such Resolution:

The Board of Directors of BFIL at its Meeting held on Saturday, October 14,2017 have approved the Scheme,
as detailed below:

S. No. Name and DIN of the Director Voted in favor/ against/ abstain
1. Mr. Puranam Hayagreeva Ravikumar [DIN: 00280010] In favour
2. Mr. Geoffrey Tanner Wooley [DIN: 00306749] In favour

(%)
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S. No. Name and DIN of the Director Voted in favor/ against/ abstain
3. Mr. Bala Chandran Srinivasan [DIN: 01962996] In favour
4. Mr. Rajender Mohan Malla [DIN: 001366571 In favour
5. Dr. Tarun Khanna [DIN: 01760700] In favour
6. Dr. Punita Kumar Sinha [DIN: 05229262] In favour
7. Mr. Ashish Lakhanpal [DIN: 02410201] In favour
8. Mr. K. G. Alai - Nominee Director - SIDBI In favour
(Director till July 26, 2018) [DIN: 01757205]
9. Mr. Ramachandra Rao Madapati [DIN: 03276291] In favour

As on date, BFIL does not have any unsecured creditors.

The Directors, the Key Managerial Personnel (KMP) (as defined under the Act and Rules framed thereunder)
of BFIL and their respective Relatives (as defined under the Act and Rules framed thereunder) do not have
any interests, financial or otherwise in the Scheme, except to the extent of their respective shareholding in
BFIL, the Applicant Company and IFIL, if any, and as provided in (i) below.

The details of the shareholding of Directors and KMP of BFIL as on September 30, 2018 is as follows:

S.No Names and DIN / PAN of Director No. of shares and percentage held in
and KMP Applicant BFIL IFIL
Company

1. Mr. Puranam Hayagreeva Ravikumar Nil 16,000 Nil
[DIN: 00280010] 0.0114%

2. Mr. Geoffery Tanner Wolley Nil 64,986 Nil
[DIN: 00306749] 0.0464%

3. Mr. Balachandran Srinivasan Nil Nil Nil
[DIN: 01962996]

4. Mr. Rajender Mohan Malla Nil Nil Nil
[DIN: 001366571

5. Dr. Tarun Khanna Nil Nil Nil
[DIN: 01760700]

6. | Dr.Punita Kumar Sinha Nil Nil Nil
[DIN: 05229262]

7. Mr. Ashish Lakhanpal Nil Nil Nil
[DIN: 02410201]

8. Mr. Sanjay Jain Nil Nil Nil
[DIN: 02559601]

9. Mr. Ramchandra Rao Madapati Nil 2,96,666 Nil
Managing Director & CEO 0.2118%
[DIN: 03276291]

10. | Mr. Ashish Damani Nil 79,900 Nil
Chief Financial Officer 0.0570%
[PAN: AGVPD4379C]

11. Mr. Rajendra Lahu Patil Nil 22,580 Nil
Company Secretary 0.0161%
[PAN: AHPPP2832H]

(@)
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Disclosure about the effect of the Scheme on the following persons:

S.No

Category of
Stakeholder

Effect of the Scheme on Stakeholders

A.

Shareholders

The Scheme provides for the amalgamation of BFIL with the
Applicant Company by way of merger by absorption and dissolution
of BFIL without winding up and consequent issuance of the Equity
Shares of the Applicant Company to BFIL Shareholders as per the
Share Exchange Ratio:

“639 (Six Hundred and Thirty Nine) of the Applicant Company, credited
as Fully Paid-Up, for every 1,000 (One Thousand) equity shares of the
face value of X 10/ (Rupees Ten Only) each Fully Paid-Up held by such
member in the Company”.

The shares allotted to shareholders of BFIL by the Applicant Company
as set out above shall rank pari passu in all respects with the then
existing Equity Shares of the Applicant Company and shall be listed
on BSE Limited and National Stock Exchange of India Limited.

Promoters

Like all the Shareholders of BFIL, the Promoters of BFIL shall be
allotted shares of the Applicant Company in accordance with the
Share Exchange Ratio set out in the Scheme. Post the effectiveness of
the Scheme, the Promoter of BFIL shall become a Public Shareholder
of the Applicant Company.

Please refer to Point (A) above for details regarding ‘effect on the
Shareholders.

Non-Promoter
Shareholders

Please refer to Point (A) above for details regarding ‘effect on the
Shareholders..

Directors
Managerial
(“"KMPs")

and  Key
Personnel

There is no effect of the Scheme on the KMPs. The KMPs holding
shares in BFIL do not have any other interest in the Scheme otherwise
than as Shareholders in general.

Save as aforesaid, none of the KMPs have any material interest in the
Scheme, except the appointment of Mr. Ramchandra Rao Madapati,
the Managing Director & CEO of BFIL, as the Managing Director &
CEO of IFIL.

Employees

(i) On the Scheme becoming effective, the Employees of BFIL
on the Effective Date shall become the employees of the
Applicant Company, without any break in their service and
on the basis of continuity of service, on terms and conditions
of employment which shall be no less favorable than those
applicable to them with reference to their employment in
BFIL.

(i)  Further, pursuant to the Slump Exchange, the BFIL Employees
shall become the Employees of IFIL, without any break in their
service and on the basis of continuity of service, on terms and
conditions of employment which shall be no less favorable
than those on which they were engaged prior to such transfer.

Creditors

BFIL has secured creditors and the rights of the secured creditors
of BFIL are impacted solely on account of the regulatory regime
applicable to the Amalgamated Company and separate approvals,
as required under the contractual documentation with each such
secured creditor, are being sought by BFIL.

Depositors

Not Applicable as BFIL does not have any Depositors.

Debenture Holders

Not applicable as BFIL does not have Debenture Holder.

Deposit Trustee and
Debenture Trustee

Not Applicable as BFIL neither has Deposit Trustee nor Debenture
Trustee.

@)
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(j) Disclosure about effect of the Scheme on material interests of Directors, Key Managerial Personnel
(KMPs) and Debenture Trustee:

Please refer to point no. (i) above for the effect of the Scheme on material interests of Directors, Key
Managerial Personnel and Debenture Trustee.

(v)  Other Particulars of IFIL as per Rule 6(3) of the Merger Rules:

(@)  Summary of the Main Objects as per the Memorandum of Association and main business carried on by
IFIL:

IFIL has been incorporated with the object of, inter alia, undertaking the business providing Business
Correspondent services exclusively to the Applicant Company. The Main Objects, inter alia, along with serial
numbers as stated in the Memorandum of Association, are set out hereunder:

LA “1.  To establish and carry on directly or indirectly, the business of sourcing, marketing, promoting,
publicizing, selling and distributing financial products, insurance products, mutual fund products,
pension products and other third-party products either as business correspondent or business
facilitator or authorized agent/sub-agent to customers, for various clients from time to time
including banks, financial institutions, insurance companies, firms, companies, public sector
undertakings, mutual funds, venture funds, trusts, societies, corporations, central government, state
governments, quasi-government agencies or any person (whether incorporated or not) in India or
elsewhere and to provide various services including but not limited to services such as identification
of customers, collection, preliminary processing and submission of product applications forms/
documents including verification of primary information/data and other customer information;
create awareness about savings and other financial products and education and advice on
managing money, budgets and debt counselling; understanding financial concepts; process
and submit of applications to the clients; promote, nurture and monitor self-help groups, joint
liability groups or credit groups or micro and small enterprises; conduct post sanction monitoring;
handholding of clients including underserved and economically weaker sections of society; follow-
up for recovery; disburse small value credit; undertake recovery of principal/collection of interest
and collection of small value deposits; sale and distribution of micro insurance/mutual fund
products/pension products/other third party products; receive and deliver small value remittances
and other payment instruments in accordance with the regulations prescribed by Reserve Bank of
India and other appropriate authorities and for this purpose:

a) to enter into strategic alliances, joint ventures, partnerships, arrangement or other forms
of association with, or make financial- or other investments in, any other person, firm,
company, bank, financial institution and other bodies corporate; and

b) to promote, own, establish, operate or maintain branches and other outlets or media, data, call
or contact centres or other remote facilities for trading, marketing, distribution or conducting
transactions including (without limitation) electronic data interchange, transaction initiation,
processing, clearing or settlement services by means of electronic, computer or automated
machines network or by any other modes of communication in loyalty, database, financial and
other products or services, in compliance with the applicable laws.

2. To arrange for the provision of microfinance services in India through enabling commercial banks,
financial institutions or other financing institutions and/ or agencies, to directly or indirectly extend
credits, savings and other financial services to the public in the cities, towns, villages of India with
a view to provide sustainable livelihood and enhancement of their and their family’s family living
conditions based on their needs, skills and traditional livelihood occupations.

3. Toundertake, promote, sponsor, carry outfinancialinclusion activities, rural and urban development
including any programme for promoting the social and economic welfare of or the uplift of the
public in such areas and to incur expenditure on any such programme and to assist execution and
promotion thereof and to carry on and undertake the business of research, consultancy, technical
assistance and training in the field of livelihood promotion, development finance, micro finance
and other financial services, either directly or as intermediary for other companies or organizations
or any other manner as may be decided by the Directors.

4. To carry on the business and profession of advisors, consultants, trainers and researchers and render
services in the field of agricultural development, industrial development, market development,
habitat and environmental development and financial services, to individuals, firms, companies,
associations, societies, trusts, unregistered groups, Government Departments, public or local
authorities or any other enterprises which are engaged in business, commerce, research, public
welfare, public administration or military services, in the matters pertaining to administration,
management, organization, manufacture, production, storage process, systems, finance and
accounts, recruitment and training of personnel, purchasing, marketing, engineering, etc.”

@)
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Details of Change of name, registered office and objects of IFIL during the last five years:

IFIL was incorporated on August 6, 2018. There is no change in Name, Registered Office and Objects since
then.

Details of the Capital Structure of IFIL including authorised, issued, subscribed and paid-up share
capital:

The Share Capital structure of IFIL as on September 30,2018 is as under:

Share Capital Amount (In%)
Authorized Share Capital
5,00,00,000 Equity Shares of ¥ 10/- each 50,00,00,000
TOTAL 50,00,00,000
Issued, Subscribed and Paid-Up Share Capital
7 Equity Shares of ¥ 10/- each 70
TOTAL 70

Post Scheme Capital Structure:

Upon the coming into effect of the Scheme, 4,37,03,500 Equity Shares of Face Value ¥ 10/- each will be
issued by IFIL to the Applicant Company. Further, the Authorized Share Capital of IFIL shall stand increased
t0% 60,00,00,000 divided into 6,00,00,000 Equity Shares of ¥ 10/- each. The Capital Structure of IFIL pursuant
to the effectiveness of the Scheme shall be as under:

Share Capital Amount (In%)
Authorized Share Capital
6,00,00,000 Equity Shares of ¥ 10/- each 60,00,00,000
TOTAL 60,00,00,000
Issued, Subscribed and Paid-Up Share Capital
4,37,03,507 Equity Shares of ¥ 10/- each Fully Paid - Up 43,70,35,070
TOTAL 43,70,35,070

Details of the Promoters and Directors along with their addresses

The entire Share Capital of IFIL as on September 30, 2018 is held by the Applicant Company and its Nominee
Shareholders.

Names and addresses of Directors of IFIL as on September 30, 2018:

S. Name and DIN of Designation Address
No. Director
1. | Mr. Romesh Sobti Director Apartment No. 29 / 30, 33 South, Peddar Road,
[DIN: 00031034] Opposite Sterling Apartments, Mumbai 400026,
(Chairman) Maharashtra, India.
2. | Mr.Ramachandra Rao Director Plot No. 23, Ashwini Layout, Near Andhra Jyoti Office,
Madapati Jubilee Hills, Hyderabad - 500033, Telangana, India.
[DIN: 03276291]
3. | Mr. Suhail Chander Director 1045, Hubert Road, 94610-2520, Oakland CA, United
[DIN: 069415771 States of America.
4. | Mr. Sanjeev Anand Director 92 SFS DDA Flats, Hauz Khas, Delhi - 110016, India.
[DIN: 07074653]
5. | Mr. Sanjay Vijay Mallik Director Flat 2A, Sunshine Apartments, Ground Floor 78-B
[DIN: 08194530] Dr. Annie Besant Road, Worli, Mumbai - 400018, India.

If the scheme of compromise or arrangement relates to more than one company, the fact and details of
any relationship subsisting between such companies who are parties to such scheme of compromise or
arrangement, including holding, subsidiary or of associate companies:

IFIL is a wholly-owned subsidiary of the Applicant Company. Pursuant to the effectiveness of the Scheme,
the Transferred Undertaking shall be transferred from the Applicant Company to IFIL, in exchange for the

issuance of Equity Shares by IFIL to the Applicant Company.
{23)
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Mr. Romesh Sobti (Managing Director & CEO of the Applicant Company) is a Director of IFIL. Further,
Mr. Suhail Chander, Mr. Sanjeev Anand and Mr. Sanjay Vijay Mallik (Employees of the Applicant Company)
are Directors of IFIL.

Mr. Ramachandra Rao Madapati (Managing Director & CEO of BFIL) is a Director of IFIL.

The date of the Board meeting of IFIL at which the Scheme was approved by the Board of Directors
including the name of the Directors who voted in favour of the Resolution, who voted against the
Resolution and who did not vote or participate on such Resolution:

The Board of Directors of IFIL at its Board Meeting held on Tuesday, August 14, 2018 have approved the
Scheme, as detailed below:

S. No. Name and DIN of Directors Voted in favour / against / abstain
1 Mr. Romesh Sobti [DIN: 00031034]* -
2 Mr. Ramachandra Rao Madapati [DIN: 03276291] In favour
3 Mr. Suhail Chander [DIN: 06941577] In favour
4 Mr. Sanjeev Anand [DIN: 07074653] In favour
5 Mr. Sanjay Vijay Mallik [DIN: 08194530] In favour

*Leave of absence was granted to Mr. Romesh Sobti as he was unable to attend the said meeting.

As on the date of this Notice, IFIL has one unsecured creditor — the Applicant Company and the amount
owed by IFIL to the Applicant Company is ¥ 48,84,566.

None of the Directors, the Key Managerial Personnel (KMP) (as defined under the Act and Rules framed
thereunder) of IFIL and their respective Relatives (as defined under the Act and Rules framed thereunder)
have any interests, financial or otherwise in the Scheme, except to the extent of their respective shareholding
in the Applicant Company, BFIL and IFIL, if any. IFIL does not have any Debenture holders or Debenture
Trustees.

The effect of the Scheme on the material interests of the Directors and KMP and their respective relatives, is
not any different from the effect on other shareholders of IFIL and / or BFIL.

The details of the shareholding of Directors and KMP of the IFIL as on September 30, 2018 is as follows:

S. Names and DIN / PAN of Director and KMP No. of shares and percentage held in
No. Applicant BFIL IFIL
Company
1. | Mr. Romesh Sobti [DIN: 00031034] 6,30,000 Nil 1%
0.1048% 14.2857%
2. | Mr. Ramachandra Rao Madapati [DIN: 03276291] Nil 2,96,666 Nil
0.2118%
3. | Mr. Suhail Chander [DIN: 069415771 1,25,000 Nil Nil
0.0208%
4. | Mr. Sanjeev Anand [DIN: 07074653] 35,140 Nil 1%
0.0058% 14.2857%
5. | Mr. Sanjay Vijay Mallik [DIN: 08194530] 16,500 Nil Nil
0.0027%
6. | Mr. Alok Suryakant Desai, [PAN: AIUPD9066H] Nil Nil Nil
Company Secretary

* held as Nominee of the Applicant Company.

(24)
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Disclosure about the effect of the Scheme on the following persons:

S.No | Category of Stakeholder Effect of the Scheme on Stakeholders

A. Shareholders IFIL is a wholly-owned subsidiary of the Applicant Company and
only has Equity Shareholders and does not have any Preference
Shareholders.

Upon the Scheme becoming effective and in consideration of
transfer and vesting of the Transferred Undertaking from the
Applicant Company to IFIL in terms of the Scheme, IFIL shall allot
4,37,03,500 Equity Shares of Face Value ¥ 10/- each, credited as Fully
Paid-Up, to the Applicant Company.

IFIL shall remain a wholly-owned subsidiary of the Applicant
Company pursuant to the effectiveness of the Scheme.

B. Promoters IFIL is a wholly-owned subsidiary of the Applicant Company.
Pursuant to the Scheme, fresh Equity Shares shall be issued by IFIL
to the Applicant Company.

C Non-Promoter Not Applicable.
Shareholders

D. Directors and Key | The Directors and KMPs of IFIL will not be affected by the Scheme.

Managerial Personnel
(“"KMPs")

E. Employees Under the Scheme, no rights of the Staff and Employees of IFIL are
being affected.

F. Creditors As of the date of this Notice, IFIL has no secured creditors. The
Applicant Company is the only unsecured creditor of IFIL in relation
to pre-incorporation expenses of IFIL of ¥ 48,84,566. The Scheme
will not have any adverse impact on the Applicant Company in its
capacity as unsecured creditor of IFIL.

G. Depositors Not Applicable as IFIL does not have Depositors.

H. Debenture Holders Not Applicable as IFIL does not have Debenture Holders.

I Deposit Trustee and Not Applicable as IFIL neither has Deposit Trustee nor Debenture

Debenture Trustee Trustee.

Disclosure about effect of the Scheme on material interests of Directors, Key Managerial Personnel
and Debenture Trustee

Please refer to point no. (i) above for the effect of the Scheme on material interests of Directors, Key
Managerial Personnel and Debenture Trustee.

Other details regarding the Scheme required as per Rule 6(3) of the Merger Rules:

(a)

Relationship between the Applicant Company, BFIL and IFIL:
There is no common Director between the Applicant Company and BFIL.

IFIL is a wholly-owned subsidiary of the Applicant Company. Mr. Romesh Sobti (Managing Director & CEO
of the Applicant Company) and Mr. Ramachandra Rao Madapati, (Managing Director & CEO of BFIL) are
also Directors of IFIL. Mr. Suhail Chander, Mr. Sanjeev Anand and Mr. Sanjay Vijay Mallik (Employees of the
Applicant Company) are Directors of IFIL.

Appointed Date, Effective Date, Record Date and Share Exchange Ratio:
« Appointed Date: The Appointed Date for the Scheme is the opening of business on January 1, 2018.

« Effective Date: The Effective Date means the last of the dates on which all the conditions and matters
referred to in Clause 72 of the Scheme occur or have been fulfilled, obtained or waived, as applicable, in
accordance with the Scheme.

* Record Date: The Record Date means a mutually agreed date to be fixed by the Board of the Applicant
Company and BFIL for the purposes of determining the Shareholders of BFIL to whom Equity Shares would
be issued and allotted by the Applicant Company in accordance with Clause 27 of the Scheme.

« Share Exchange Ratio: Pursuant to the Amalgamation, the Applicant Company shall allot Equity Shares,
credited as Fully Paid-Up, to the Shareholders of BFIL, holding Fully Paid-Up Equity Shares in BFIL and whose
names appear in the Register of Members of BFIL on the record date or to such of their respective heirs,
executors, administrators or other legal representative or other successors in title as on the record date in
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the following manner: “639 (Six Hundred and Thirty Nine) Equity Shares of the Applicant Company of ¥ 10/-
each Fully Paid-Up for every 1,000 (One Thousand) Equity Shares of BFIL of X 10/- each Fully Paid-Up".

« Consideration for the Slump Exchange: Upon the Scheme becoming effective and in consideration of
transfer and vesting of the Transferred Undertaking (transferred to the Applicant Company pursuant to the
Amalgamation) from the Applicant Company in IFIL in terms of the Scheme, IFIL shall allot 4,37,03,500 (Four
Crore Thirty Seven Lakhs Three Thousand Five Hundred) Equity Shares of Face Value ¥ 10/- each, credited as
Fully Paid-Up, to the Applicant Company.

Summary of the Valuation Report:

Joint Valuation Report dated October 13, 2017 was issued by M/s S. R. Batliboi & Co. LLP, Chartered
Accountants (appointed by BFIL) and M/s Deloitte Haskins and Sells, Chartered Accountants (appointed by
the Applicant Company), supplemented by the letter dated October 13,2017 issued by M/s Deloitte Haskins
and Sells, describing inter alia the computation of and the methodology adopted by them in arriving at the
Share Exchange Ratio for the Amalgamation.

For the purpose of arriving at the Share Exchange Ratio, the Valuation Report was obtained in terms
of the SEBI Scheme Circular, Circular No. LIST/COMP/02/2017-18 dated May 29, 2017 issued by BSE
Limited and Circular No. NSE/CML/2017/12 dated June 1, 2017 issued by the National Stock Exchange
of India Limited.

The Valuers have considered the Earnings Capitalization Value Method (“ECV”), the Comparable
Companies Quoted Multiples Method (“CCM”), Discounted Cash Flows Method (“DCF”), Net Asset
Value Method (“NAV”) and the Market Price Method (“"MPM") for determining the relative value of
the shares of the Applicant Company and BFIL in order to arrive at the Share Exchange Ratio for the
Scheme.

However, considering the nature of the transactions contemplated in the Scheme, the Valuers are of
the opinion that CCM and NAV Method are of limited relevance and have based their valuation on ECV,
MPM and DCF methods, by assigning appropriate weightages.

The Share Exchange Ratio has been arrived at on the basis of a relative equity valuation of the
businesses based on the methodologies explained in the Valuation Report and various qualitative
factors relevant to each business.

The recommendation of the Share Exchange Ratio has been approved by the Audit Comittee and
Board of Directors of the Applicant Company and Audit Committee and Board of Directors of BFIL.
Fairness Opinion dated October 13, 2017 was issued by Morgan Stanley India Company Private
Limited, a SEBI Registered Merchant Banker, explaining the rationale for its opinion as to the fairness
of the Share Exchange Ratio from a financial point of view.

The Equity Shares to be issued by IFIL to the Applicant Company shall be equivalent in value of the
Book Value of the Transferred Undertaking as on the Appointed Date.

The computation of the value of the Transferred Undertaking is set out in the letter dated August 13,
2018 issued by MSKA & Associates, Chartered Accountants, which has been taken on record by the Board
of Directors of IFIL at their meeting held on Tuesday, August 14, 2018 and was also mentioned in the
Board Report approved on September 26, 2018.

The Valuation Report issued by MSKA & Associates is enclosed as Annexure 19.
Detail of Capital Restructuring:
Please refer the following Clauses from the Scheme:

° Clauses 37 and 38 of Section 5 under Part Il ’Amalgamation of the Amalgamating Company in to the
Amalgamated Company’; and

° Clause 62 of Section 4 under Part IV'Slump Exchange of the Transferred Undertaking’
Detail of Debt Restructuring:
There shall be no Debt Restructuring of the Applicant Company, BFIL or IFIL pursuant to the Scheme.

Rationale of the Scheme of Arrangement, and the benefit of the Scheme of Arrangement as perceived by
the Board of Directors of the Applicant Company:

A. The Amalgamation would create meaningful value to various stakeholders including respective
Shareholders, Customers, Employees, as the combined business would benefit from increased
scale, wider product diversification, stronger balance sheet and the ability to drive synergies across
revenue opportunities, operating efficiencies and underwriting efficiencies, amongst others.

B. The Amalgamation will result in material realizable synergies for the benefit of both sets of
shareholders, a large common shareholder base and stable market perception.
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C. BFIL has a commercially established model in the microfinance segment. The Amalgamation shall
provide the Applicant Company access to BFIL's growing customer base and outlets which would
help in building a strong liability book, in reducing cost of funds and increase cross-sell opportunities
of various main-stream banking products to financially underserved customers in rural India.

D. The Amalgamation would offer the Applicant Company a deeper reach in the low income segment,
and also increase the access of BFILs customer base to the Applicant Company’s wide array of
products and services.

E. The Applicant Company can, pursuant to the Amalgamation, leverage BFILs loan book in furtherance
of its focus on Financial Inclusion and Priority Sector Lending and for alignment of the mission
objectives of both BFIL and the Applicant Company.

F. The Preferential Allotment shall resultin bolstering the capital base and balance sheet of the Applicant
Company and shall provide growth capital for the future growth of the Applicant Company.

G. The Slump Exchange of the Transferred Undertaking pursuant to the Scheme would provide the
Applicant Company with access to dedicated business correspondent services through IFIL which
will help deepen the reach and widen the delivery mechanism of banking services by improving
last-mile connectivity, and help the Applicant Company in fulfilling its commitment towards financial
inclusion in a commercially viable manner. At the same time, this would enable the Applicant
Company, after the Amalgamation, to comply with the RBI's Circular on Financial Inclusion by
Extension of Banking Services — Use of Business Correspondents dated June 24, 2014 read with the
RBI Master Circular on Branch Authorization dated July 1, 2014, which, inter alia, prohibits a banking
company from carrying on the Business Correspondent business directly.

The financial position of the Applicant Company will not be adversely affected by the Scheme.The Applicant
Company will be able to meet and pay its debts as and when they arise and become due in the ordinary
course of business. The rights and interests of the Members and the Creditors of the Applicant Company
will not be prejudiced by the Scheme.

No investigation or proceedings have been instituted or are pending in relation to the Applicant Company,
BFIL and IFIL under the Act.

The Pre-Scheme and Post-Scheme Shareholding Patterns of the Applicant Company (on a fully diluted
basis) as at September 30, 2018 are attached at Annexure 14.

Details of availability of the following documents for obtaining extracts from or making or obtaining
copies:

The following documents will be available for obtaining extract from or for making or obtaining copies of
or for inspection by the Members and Creditors of the Applicant Company at its Registered Office at 2401,
General Thimmayya Road, East Street, Pune - 411 001, Maharashtra, India between 10.00 a.m. to 1.00 p.m.
on any working day up to the date of the Meeting:

A. Order of National Company Law Tribunal, Mumbai Bench dated October 31,2018 passed in Company
Scheme Application No. 921 of 2018 directing to Applicant Company, inter alia, to convene the
Meeting of Equity Shareholders;

B. Copy of the Scheme;

C. Copies of the Memorandum of Association and Articles of Association of the Applicant Company,
BFIL and IFIL;

D. Copies of the latest Audited Financial Statements of the Applicant Company and BFIL, including
Consolidated Financial Statements;

E. Register of Directors’ Shareholding of the Applicant Company, BFIL and IFIL;

F. Copy of the Fairness Opinion dated October 13, 2017 issued by Morgan Stanley India Company
Private Limited to the Applicant Company;

G. Copy of the Fairness Opinion dated October 13,2017 issued to BFIL by Credit Suisse Securities (India)
Private Limited;

H.  Joint Valuation Report along with Supplementary Letter dated October 13, 2017 issued by
M/s Deloitte Haskins and Sells to the Applicant Company;

. Complaint Reports submitted by the Applicant Company and BFIL to the Stock Exchanges;

J. Copy of the respective Audit Committee Reports dated October 13, 2017 of the Applicant Company
and BFIL;

K. Copy of the respective Board Resolutions of the Applicant Company, BFIL and IFIL approving the

Scheme;
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Observation Letters issued by Stock Exchanges to the Applicant Company and BFIL;

Certificates issued by Auditors of the Applicant Company, BFIL and IFIL to the effect that the
accounting treatment, if any, proposed in the Scheme of Arrangement is in conformity with the
Accounting Standards prescribed under Section 133 of the Act;

Copies of the Reports adopted by the Board of the Applicant Company, BFIL and IFIL pursuant to
Section 232(2)(c) of the Act;

Applicable information in relation to IFIL in the format specified for abridged prospectus in the SEBI
ICDR Regulations along with the certificate issued by Morgan Stanley India Company Private Limited,
SEBI Registered Merchant Bankers, certifying the adequacy and accuracy of such information;

Implementation Agreement dated October 14, 2017 entered into between the Applicant Company
and BFIL;
Certified True Copy of the detailed Order of the Competition Commission of India, dated December
19,2017;

Copy of the Approval / No-Objection Letters of the RBI dated March 13, 2018 and June 8, 2018
conveying RBI's No-Objection to the Amalgamation and approving incorporation of wholly-owned
subsidiary (Indusind Financial Inclusion Limited), respectively;

Valuation report dated August 13, 2018 issued by MSKA & Associates, in relation to the Transferred
Undertaking.

Copy of e-form GNL-1 filed by the respective companies with the Registrar of Companies along with
Challans, evidencing filing of the Scheme.

(k) Details of Approvals, Sanctions or No-Objection(s) from Regulatory or any other Governmental
Authorities in relation to the Scheme:

A.

In terms of the Reserve Bank of India (Amalgamation of Private Sector Banks) Directions, 2016, the
voluntary amalgamation of BFIL with the Applicant Company was approved by the RBI by way
of its letter dated March 13, 2018. Subsequently, on June 8, 2018, in terms of the Reserve Bank of
India (Financial Services provided by Banks) Directions, 2016, the RBI approved the incorporation
by the Applicant Company of a wholly-owned subsidiary for the purposes of undertaking Business
Correspondent activity as part of the Scheme.

The Competition Commission of India vide its letter dated December 19,2017 informed the Applicant
Company and BFIL of its approval to the Scheme.

The Equity Shares of the Applicant Company are listed on BSE Limited and National Stock Exchange
of India Limited. The National Stock Exchange of India Limited was appointed as the designated
Stock Exchange by the Applicant Company for the purpose of coordinating with the SEBI, pursuant
to the SEBI Scheme Circular.

The Applicant Company has received Observation Letters regarding the Scheme from the National
Stock Exchange of India Limited on June 1, 2018 and from BSE Limited on June 4, 2018 which are
enclosed as Annexure 5 and Annexure 6 respectively.

In terms of the Observation Letters, BSE Limited and National Stock Exchange of India Limited
conveyed their no adverse observations / no objection to the Scheme.

The equity shares of BFIL are listed on BSE Limited and National Stock Exchange of India Limited.
National Stock Exchange of India Limited was appointed as the designated Stock Exchange by BFIL
for the purpose of coordinating with the SEBI, pursuant to the SEBI Circular.

BFIL has received Observation Letter regarding the Scheme from National Stock Exchange of India
Limited on June 1, 2018 and from BSE Limited on June 4, 2018, which are enclosed as Annexure 7
and Annexure 8 respectively.

As required by the SEBI Circular, the Applicant Company and BFIL had filed their Complaints Report
with BSE Limited and the National Stock Exchange of India Limited on May 8, 2018, which are enclosed
as Annexure 9 and Annexure 10 respectively. Separate Reports filed by the Applicant Company and
BFIL indicate that the Applicant Company and BFIL have NIL outstanding complaints.

The Scheme was filed by the Applicant Company, BFIL and IFIL with the Mumbai Bench of the NCLT
on August 24, 2018, and the Mumbai Bench of NCLT has given directions to convene Meeting vide an
Order dated October 31, 2018.

The Scheme is subject to approval by majority of persons representing three-fourth in value of the
equity shareholders of the Applicant Company, voting in person or by Proxy or by Postal Ballot or
Remote E-Voting, in terms of Sections 230 to 232 of the Act.
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H. Further, the Scheme is subject to approval by the requisite majority of the Public Shareholders (as
defined herein below) of the Applicant Company as set out under SEBI Scheme Circular.

For this purpose the term “Public” shall have the meaning assigned to it in Rule 2(d) of the Securities
Contracts (Regulation) Rules, 1957 and the term “Public Shareholders” shall be construed
accordingly. The SEBI Scheme Circular provides that “the Scheme of Arrangement shall be acted
upon only if the votes cast by the Public Shareholders in Favour of the proposal are more than the
number of votes cast by the Public Shareholders Against it.”

The relevant clauses of the Scheme are as under:

“(H) “Appointed Date” shall mean the opening of business on January 1, 2018;

(J)  “BC Business” means the non-financial, non-lending activities carried on by BFIL which comprise origination,
servicing and collection of loans as a Business Correspondent for IBL as well as provision of certain other products
and services;

(Q) "“Effective Date” means the last of the dates on which the conditions and matters referred to in Clause 72 hereof
occur or have been fulfilled or waived;

(LLL) “Transferred Undertaking” shall mean the undertaking of the Amalgamated Company in relation to the BC
Business pursuant to the Amalgamation and includes (without limitation), inter alia:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

all assets and properties, whether movable or immovable, tangible or intangible, present or future,
in possession or reversion, of whatsoever nature and wherever situated of the BC Business, including
investments of all kinds including but not limited to securities (marketable or not), securitised assets,
receivables, security receipts, mutual fund investments, all cash and bank balances (including cash and
bank balances deposited with any banks or entities), money at call and short notice, loans, advances,
contingent rights or benefits, reserves, provisions, funds, benefits of all agreements, bonds, debentures,
debenture stock, units or pass-through certificates, lands, buildings, structures and premises, whether
leasehold or freehold (including offices, marketing offices, liaison offices, branches and centers), work-in-
progress, current assets (including sundry debtors, bills of exchange, loans and advances), fixed assets,
vehicles, furniture, fixtures, share of any joint assets, and other facilities in connection with or relating to the
BC Business;

all permits, registrations, rights, entitlements, licences, claims, permissions, approvals, authorities, consents,
deposits, privileges, exemptions including tax exemptions, any tax deducted in respect of any income
received, receivables, powers and facilities of every kind, nature and description whatsoever, rights to use
and avail of telephones, telexes, facsimile connections and installations, utilities, email, internet, leased line
connections and installations, electricity and other services, provisions and benefits of all engagements,
agreements, contracts, letters of intent, memoranda of understanding, cheques and other negotiable
instruments (including post-dated cheques), benefit of assets or properties or other interest held in trust,
benefit of any security arrangements, expressions of interest whether under agreement or otherwise, and
arrangements and all other interests of every kind, nature and description whatsoever enjoyed or conferred
upon or held or availed of by and all rights and benefits in connection with or relating to the BC Business;

all intellectual property rights including patents, copyrights, trade and service names and service marks,
trademarks and other intellectual property of any nature whatsoever, goodwill, receivables, belonging to
or utilized by BFIL;

all contracts, agreements, memoranda of undertakings, memoranda of agreements, arrangements,
undertakings, whether written or otherwise, deeds, service agreements, or other instruments (including all
tenancies, leases, and other assurances in favour of the Amalgamated Company or powers or authorities
granted by or to it) of whatsoever nature along with the contractual rights and obligations exclusively
relating to the BC Business, to which the Amalgamated Company is a party or to the benefit of which the
Amalgamated Company may be eligible, and which are subsisting or having effect immediately before the
Effective Date;

all records, files, papers, computer programs, software licences, manuals, data, catalogues, quotations, sales
and advertising materials, lists of present and former customers, suppliers and employees, customer credit
information, customer pricing information, and other records whether in physical or electronic form in
connection with or relating to the BC Business;

all present, contingent and future liabilities appertaining or relatable to the BC Business including all debts,
loans (whether denominated in rupees or in foreign currency), term deposits, time and demand liabilities,
borrowings, bills payable, interest accrues and all other duties, liabilities, undertakings and obligations
(including any post-dated cheques or guarantees or other instruments which may give rise to a contingent
liability in whatever form) relatable to the BC Business; and

the BFIL Employees and the Employee Benefit Funds in relation thereto;
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27.

42.

65.
66.

67.

72.

10.
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Upon the Effective Date and in consideration of the transfer and vesting of the Amalgamating Undertaking in the
Amalgamated Company pursuant to Part Il of this Scheme, the Amalgamated Company shall, without any further act or
deed, issue and allot to the shareholders of the Amalgamating Company whose names are recorded in the Register of
Members as a Member of the Amalgamating Company on the Record Date or their legal heirs, executors or administrators
or (in case of a corporate entity) its successors, 639 (Six Hundred and Thirty Nine) IBL Shares, credited as fully paid-up, for
every 1,000 (One Thousand) equity shares of the face value of INR 10/- (Rupees Ten Only) each fully paid-up held by such
Member in the Amalgamating Company (the “Share Exchange Ratio”).

Subject to the effectiveness of the Scheme and upon the allotment of the IBL Shares pursuant to the Amalgamation in
accordance with Clause 27 of this Scheme, the Amalgamated Company shall, pursuant to this Scheme and as an integral
part hereof, issue and allot to the IBL Promoters on a preferential basis, subject to applicable law, up to 1,57,70,985 (One
Crore Fifty Seven Lakhs Seventy Thousand Nine Hundred and Eighty Five) Share Warrants (“Warrants”), each convertible
into 1 (one) IBL Share, such that upon exercise of all the Warrants, and together with the IBL Shares already held by them,
the IBL Promoters shall hold in the aggregate up to 15 % (fifteen percent.) of the total expanded issued and paid up
equity share capital of the Amalgamated Company on a fully diluted basis (such allotment, the “Preferential Allotment”).
The “Relevant Date” for the Preferential Allotment is October 14, 2017, which is in accordance with the SEBI Preferential
Allotment Circular and the price at which the Warrants shall be issued has been determined in accordance with the SEBI
ICDR Regulations and the SEBI Preferential Allotment Circular (“Warrant Price”), and is ¥ 1,709 (Rupees One Thousand
Seven Hundred and Nine) per Warrant.

Section 7 - Change of Name of the Transferee Company

Subject to Applicable Law, as a part of the Scheme and upon its effectiveness, the name of the Transferee Company
shall be changed to “Bharat Financial Inclusion Limited”, being the name of the Amalgamating Company. The Transferee
Company shall take all necessary steps to give effect to such change of name.

From the Effective Date till the time necessary formalities relating to the change of name is completed, the Transferee
Company shall be eligible to use its present name ‘Indusind Financial Inclusion Limited’ to ensure continuity of its
operations.

The above shall be effected as an integral part of the Scheme and shall be deemed to be in due compliance of the
applicable provisions of the Act.

The coming into effect of this Scheme is conditional upon and subject to:

(i) this Scheme being approved by the respective requisite majorities of the various classes of members (passed
through postal ballot / e-voting, as applicable) and creditors (where applicable) of the Amalgamating Company,
IBL and the Transferee Company, as required under the Act, subject to any dispensation that may be granted by
the NCLT.

(ii)  this Scheme having been approved by a majority of the public shareholders of IBL (passed through Postal Ballot /
E-voting, as applicable) in accordance with the requirements set out in the SEBI Scheme Circular;

(iiiy  sanctions and orders under the provisions of Sections 230 to 232 of the Act being obtained from the NCLT;

(iv)  certified copies of the Order of the NCLT approving this Scheme being filed with the Registrar of Companies,
Maharashtra;

(v)  receipt of the approvals of the RBI for the Amalgamation and the issuance of the IBL Shares to the shareholders of
BFIL, the Preferential Allotment, and the Slump Exchange of the Transferred Undertaking, in terms of this Scheme;

(vi)  the Stock Exchanges issuing their observation / no-objection letters and SEBI issuing its comments on the Scheme,
to the Amalgamated Company and the Amalgamating Company including comments / approval after sanction of
the Scheme by NCLT, as required under the SEBI Listing Regulations read with the SEBI Scheme Circular;

(vii) receipt of the approval from the CCl under the Competition Act, 2002 for the Amalgamation and the Slump
Exchange (if necessary);

(viii) any otherapproval as may be required for the Amalgamation and the issuance of the IBL Shares to the shareholders
of Amalgamating Company, the Preferential Allotment, and the Slump Exchange of the Transferred Undertaking
in terms of this Scheme as a result of a change in law, rule or regulation or written requirement of a Regulatory
Authority on or after the Implementation Agreement Execution Date or interpretation of any existing law, rule or
regulation on or after the relevant date; and

(ix) the Implementation Agreement not having been terminated in accordance with the terms thereof prior to the
later of the dates on which conditions (ii) to (vii) are satisfied.”

The features set out above being only the salient features of the Scheme, which are subject to details set out in
the Scheme, the Equity Shareholders are requested to read the entire text of the Scheme (annexed herewith) to
get fully acquainted with the provisions thereof and the rationale and objectives of the Scheme.

In order to give effect to the Scheme, the Applicant Company and BFIL have entered into an Implementation
Agreement dated October 14, 2017, the salient features of which are as under:

(i) The Implementation Agreement contains various conditions precedent to the consummation of the transactions
contemplated in the Scheme which include obtaining of relevant regulatory approvals, consents from lenders,
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absence of any material adverse change with respect to the Applicant Company or BFIL, the representations and
warranties in relation to the parties being true and correct, etc,;

In terms of the Implementation Agreement, each of the Applicant Company and BFIL has undertaken to conduct
its business, in the ordinary course pending completion of the transactions contemplated in the Scheme and has
agreed to certain standstill provisions which are customary in transactions of such nature; and

The parties to the Implementation Agreement have agreed to certain procedural aspects in relation to filing of
regulatory approvals required for the Scheme and for the completion of the transactions contemplated therein.

Details of the Preferential Allotment in terms of the SEBI ICDR Regulations:

(a)

(b)

The Objects of the Preferential Allotment:

Please refer to Paragraph 8 (vi) (f) of this Explanatory Statement for the Rationale of the Scheme, including the
Preferential Allotment.

The proposal of the Promoters, Directors and Key Managerial Personnel of the Applicant Company to subscribe
to the offer:

Please refer to Paragraph 84iii)(i) of this Explanatory Statement for details in relation to the Preferential Allotment.

The price at which the Warrants shall be issued has been determined in accordance with the SEBI ICDR Regulations
and the SEBI Circular dated March 23, 2017, bearing reference number CFD/DIL3/CIR/2017/26, and is ¥ 1,709/-
(Rupees One Thousand Seven Hundred and Nine) per Warrant (“Warrant Price”).

The Certificate issued by the Practicing Company Secretary in relation to the Warrant Price being in compliance
with the SEBI ICDR Regulations is enclosed as Annexure 18.

In accordance with the provisions of the SEBI ICDR Regulations, the Promoters shall pay 25% of the Warrant Price
for subscription to the Warrants upfront on the Scheme becoming effective, with the balance 75% to be paid upon
exercise of the option against the Warrants.

The shares allotted pursuant to the exercise of the option against the Warrants shall be subject to a lock-in
of 3 (three) years from the date of trading approval for such Equity Shares, in accordance with the SEBI ICDR
Regulations.

The Shareholding Pattern of the Applicant Company before and after the Preferential Allotment:

The Shareholding Pattern of the Applicant Company before and after the Preferential Allotment, is enclosed as
Annexure 14.

The time within which the Preferential Allotment shall be completed:

The Preferential Allotment shall be completed immediately following the issuance and allotment of the shares of
the Applicant Company to the shareholders of BFIL pursuant to the Amalgamation, and in any event within 60
(sixty) days from the effectiveness of the Scheme.

The Option against the Warrants shall be exercised by the Promoters within 18 (eighteen) months from the date
of their allotment, at the option of the IBL Promoters.

The identity of the natural persons who are the Ultimate Beneficial Owners of the shares proposed to be
allotted and/or who ultimately control the proposed allottees, the percentage of post preferential issue capital
that may be held by them and change in control, if any, in the Issuer consequent to the preferential issue:

of IIHL (who in aggregate hold 29.99 %
of the paid-up share capital of IIHL as
on September 30, 2018) are (i) Banque
Cantolnale De Geneve. (ii) Lilium
Shipping & Trading Ltd. (iii) Hinduja
Bank (Switzerland) Ltd.

No other shareholder of IIHL holds
more than 10% of paid up share
capital of [IHL.

Name of the Category Ultimate Beneficial Owners who | Percentage post- Change in
proposed control the proposed allottees preferential control
allottee capital to be
held
Indusind Promoter |IIHL is a Company incorporated in 10.99% The proposed
International Mauritius. preferential
TOld'Qgs Limited As on September 30, 2018, IIHL has allotment
(“IHL") 617 shareholders. No one shareholder would not result
is in control of IIHL. Top 3 shareholders in change of

control of IBL.
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Name of the Category Ultimate Beneficial Owners who | Percentage post- Change in
proposed control the proposed allottees preferential control
allottee capital to be
held
Indusind Limited | Promoter | IIHL is the holding company of IL, 3.96%
(“IL") holding 94.36% of the paid up share

capital of IL. The balance 5.64% of the
paid up share capital of IL is held by
CIM Banque S.A. (“Bank”). The Bank
is governed by the banking regulator
in Switzerland. For ultimate beneficial

owners of IIHL, please refer above.

Neither the Applicant Company nor any of its Directors or Promoters are willful defaulters.

12. Abridged Prospectus for IFIL in the format specified in the SEBI ICDR Regulations:

Information about IFIL in the format specified for an abridged prospectus in the SEBI ICDR Regulations and the Certificate
of Morgan Stanley India Company Private Limited, a SEBI registered Merchant Banker, certifying the accuracy and
adequacy of such information, enclosed as Annexure 17.

13. Additional Details with respect to grant of IBL ESOPs to the employees of BFIL:

(a)

Brief description of the ESOS Scheme:

Pursuant to the terms of the Scheme and the Implementation Agreement, the Applicant Company proposes to
issue certain Stock Options of the Applicant Company to the employees of BFIL who will become the employees
of the Applicant Company or IFIL on the Effective Date of the Scheme (“BFIL Employees”). For this purpose, the
Applicant Company has formulated ‘IBL Special Incentive ESOS for BFIL Merger 2018, (“ESOS Scheme”) which
sets out the manner in which the Stock Options of the Applicant Company shall be issued to the BFIL Employees
(“ESOS Scheme”). The ESOS Scheme shall be effective from the Effective Date of the Scheme, and shall be
implemented as an integral part there of. In the event of a conflict or where the ESOS Scheme is silent on any term
or condition in relation to the Stock Options, then to the extent that such terms and conditions are contained in
Scheme and/or the Implementation Agreement, such provisions shall apply.

The ESOS Scheme is proposed to be adopted to ensure that BFIL Employees who hold Stock Options of BFIL under
the SKS Microfinance Employee Stock Option Plan 2008, SKS Microfinance Employee Stock Option Plan 2009, SKS
Microfinance Employee Stock Option Plan 2010 and BFIL Employee Stock Option Plan 2011(“BFIL ESOP Plans”)
are adequately incentivized and parity is maintained in relation to the said Stock Options held by such BFIL
Employees and to provide additional incentives to the BFIL Employees. BFIL Employees who hold Stock Options
under the BFIL ESOP Plans will be granted options on the basis of the Share Exchange Ratio [639 (Six Hundred and
Thirty Nine) Stock Options of the Applicant Company in lieu of every 1,000 (One Thousand) options held by the
BFIL Employees under the BFIL ESOP Plans] in accordance with the terms of the ESOS Scheme (“Amalgamated
Options”). In case of fractional allocation, due to Share Exchange Ratio, it shall be rounded off to the nearest
higher integer.

Further, the Applicant Company is also proposing to grant “Special Incentive IBL Options” constituting (a) such
number of options of Applicant Company which are equivalent in value to the unallocated BFIL Options (being
options of BFIL under the BFIL ESOP Plans that have not been granted to the BFIL Employees on the Effective Date
of the Scheme), as determined in accordance with the Share Exchange Ratio; and (b) such number of options of
Applicant Company which are equivalent in value to 35,00,000 (Thirty Five Lakh) options of BFIL, as determined
in accordance with the Share Exchange Ratio. The Special Incentive IBL Options shall be granted within 30 (thirty)
days of the ‘Effective Date’ of the amalgamation of BFIL with Applicant Company.

The total number of options to be granted:
57,50,000 options of the Applicant Company
Identification of classes of employees entitled to participate:

In relation to the Amalgamated Options, only BFIL Employees who hold options (vested or unvested) under the
relevant BFIL ESOP Plans will be eligible to participate for such Amalgamated Options.

In relation to the Special Incentive IBL Options certain specified BFIL Employees to be identified based on the
recommendation of the management of BFIL, will be eligible to participate for such Special Incentive IBL Options.

Requirements of vesting and period of vesting:

The options granted to BFIL Employees may vest at one time or at various points of time as determined by the
Compensation Committee and stipulated in the award confirmation letter issued to the Employees (to be issued
by the authorized personnel of Applicant Company). However, in relation to:
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(i) the Amalgamated Options, the award confirmation (to be issued by the authorized personnel of Applicant
Company) will specify the vesting period and the period during which the corresponding options under
the BFIL ESOP Plans were held by the BFIL Employees shall be adjusted against the vesting period for the
Amalgamated Options. The Amalgamated Options are not to be treated as a fresh grant and the period
during which the options granted by BFIL under any BFIL ESOP Plan were held by the BFIL Employees
shall be adjusted against the vesting period of the Options. For the Amalgamated Options granted to
BFIL Employees holding Stock Options under any BFIL ESOP Plans which are to vest within a period of 12
(twelve) months from the Effective Date, shall subject to the completion of the minimum statutory vesting
period shall vest immediately, on the Effective Date (as per the Scheme), and the exercise period for such
Amalgamated Options will continue to be as per the Exercise Period determined with reference to the
vesting date of the corresponding options granted under the BFIL ESOP Plans as originally stipulated under
the relevant BFIL ESOP Plan.

(i)  the Special Incentive IBL Options:

i 50 % of the Special Incentive IBL Options (“Special Incentive IBL Options - Tranche 1”) shall have a
staggered vesting period of 3 years such that 1/3 of the Special Incentive IBL Options — Tranche 1 shall
vest on each of the first anniversary, the second anniversary and the third anniversary of the Special
Incentive IBL Option Grant Date (i.e. 33% on the first anniversary, 33% on the second anniversary and
34% on the third anniversary); and

ii. 50 % of the Special Incentive IBL Options (“Special Incentive IBL Options — Tranche 2”) shall have
a staggered vesting period of 4 years such that 1/3 of the Special Incentive IBL Options — Tranche
2 shall vest on each of the second anniversary, the third anniversary and the fourth anniversary of
the Special Incentive IBL Options Grant Date (i.e. 33% on the second anniversary, 33% on the third
anniversary and 34% on the fourth anniversary).

Maximum period (subject to Regulation 18(1) and 24(1) of the SEBI SBEB Regulations, as the case may be)
within which the options shall be vested:

In relation to the Amalgamated Options, as these options are granted in lieu of the options held under the BFIL
ESOP Plans, the vesting period shall continue as per the original grant. However, for the Amalgamated Options
granted to BFIL Employees holding Stock Options under any BFIL ESOP Plans which are to vest within a period
of 12 (twelve) months from the Effective Date, shall subject to the completion of the minimum statutory vesting
period shall vest immediately, on the Effective Date (as per the Scheme).

In relation to the ‘Special Incentive IBL Options, 50% of these options have a staggered vesting period of 3 years
and the remaining 50% of these options have a staggered vesting period of 4 years as enumerated above.

Exercise Price:

The Exercise Price payable for the Amalgamated Options, shall be equal to the quotient of the exercise price
payable for each share of BFIL under the respective BFIL stock option scheme divided by the Share Exchange Ratio
(639 Shares of Applicant Company, credited as fully paid up, for every 1,000 equity shares of the face value of ¥ 10
of BFIL) rounded up to the nearest integer.

The Exercise Price payable for Special Incentive IBL Options shall be as per the determination of the Compensation
Committee subject to the terms of the Scheme and the Implementation Agreement.

Exercise period and process of exercise:

In relation to the Amalgamated Options, the exercise period will correspond with relevant BFIL ESOP Plan. In
relation to the Special Incentive IBL Options, the exercise period would be the period commencing from the date
of vesting of the options and ending on the fifth anniversary of the date of vesting of such option.

The BFIL Employees will be required to issue a notice (in the prescribed form) for exercise of the options and pay
the exercise price (in cash, cheque or through a cash-less exercise programme (if any), and Applicant Company
shall allot shares to the BFIL Employees.

The appraisal process for determining the eligibility of employees for the Employee Stock Option
Scheme(s):

In relation to the Amalgamated Options, only BFIL Employees who hold Options under the relevant BFIL ESOP
Plans will be eligible to participate for such Amalgamated Options.

In relation to the Special Incentive IBL Options certain specified BFIL Employees to be identified based on the
recommendation of the management of BFIL, will be eligible to participate for such Special Incentive IBL Options.

Maximum number of options to be issued per employee and in aggregate:

The maximum number of options granted to an employee in a financial year shall not, except with the approval
of the Board of Directors of Applicant Company, exceed 0.2% of the paid up equity shares of Applicant Company
at the time of grant of options and the aggregate of all such options shall not exceed the number mentioned in

paragraph (b) above.
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Maximum quantum of benefits to be provided per employee under an employee stock option scheme(s):

The maximum number of options granted to an employee in a financial year shall not, except with the approval of
the Board of Directors of Applicant Company, exceed 0.2% of the paid up equity shares of Applicant Company at
the time of grant of options.

Whether the employee stock option scheme(s) is to be implemented and administered directly by the
company or through a trust:

The ESOS Scheme is to be implemented and administered directly by the Applicant Company.

Whether the employee stock option scheme(s) involves new issue of shares by the company or secondary
acquisition by the trust or both:

The ESOS Scheme involves new issue of shares, pursuant to the Scheme and the Implementation Agreement.

The amount of loan to be provided for implementation of the employee stock option scheme(s) by the
company to the trust, its tenure, utilization, repayment terms, etc.:

Not applicable as Applicant Company is implementing the ESOS Scheme directly.

Maximum percentage of secondary acquisition (subject to limits specified under the regulations) that can
be made by the trust for the purposes of the employee stock option scheme(s):

Not applicable as Applicant Company is issuing new shares.

Applicant Company shall conform to the Accounting Policies specified in Regulation 15 of the SEBI (SBEB)
Regulations:

In accordance with Regulation 15 of the SEBI (SBEB) Regulations, the Applicant Company shall, adopt such
accounting policies and comply with disclosure requirements, covered by the Guidance Note on Accounting
for employee shared based payments issued by the Institute of Chartered Accountants of India or any other
Accounting Standards or Indian Accounting Standards that may be applicable from time to time.

The method which Applicant Company shall use to value the Options:

The Applicant Company shall use ‘Intrinsic Value’ method to value its options and to calculate employee
compensation cost, unless applicable laws requires Applicant Company to adopt any other method of valuation.

The Applicant Company shall opt for expensing of Share Based Employee Benefits using the intrinsic
value (unless applicable laws requires the Applicant Company to adopt other methods of valuation.), the
difference between the employee compensation cost so computed and the employee compensation cost
that shall have been recognized if it had used the fair value, shall be disclosed in the Directors’ Report and
the impact of this difference on profits and on earnings per share (“EPS”) of the Applicant Company shall
also be disclosed in the Directors’ Report:

It is clarified that as set out in the Scheme, the consent to the Scheme by the Shareholders of the Applicant
Company shall be deemed to be consent, as an integral part of the Scheme, to the creation of the ESOS Scheme
pursuant to the Scheme as per the requirements of the Act, SEBI SBEB Regulations or any other applicable law.

No further approval of the Shareholders of the Applicant Company would be required in this connection under
any applicable law.

14. Documentsrequired to be circulated for the Tribunal Convened Meeting under Section 232(2) of the Act and SEBI
Scheme Circular:

As required under Section 232(2) of the Act and Paragraph 8 of the SEBI Scheme Circular, the following documents are
being circulated with this Notice and the Explanatory Statement:

1.

Composite Scheme of Arrangement among Bharat Financial Inclusion Limited and Indusind Bank Limited
and Indusind Financial Inclusion Limited under Sections 230 to 232 of the Companies Act, 2013, enclosed as
Annexure 1.

Joint Valuation Report issued by S. R. Batliboi & Co. LLP, Chartered Accountants (appointed by Bharat Financial
Inclusion Limited) and Deloitte Haskins and Sells, Chartered Accountants (appointed by Indusind Bank Limited)
dated October 13, 2017, supplemented by the letter dated October 13, 2017 issued by Deloitte Haskins and Sells
enclosed as Annexure 2.

Fairness Opinion issued to Indusind Bank Limited by Morgan Stanley India Company Private Limited dated
October 13,2017 as Annexure 3.

Fairness Opinion issued to Bharat Financial Inclusion Limited by Credit Suisse Securities (India) Private Limited dated
October 13,2017 as Annexure 4.

Observation Letter dated June 1, 2018 issued by National Stock Exchange of India Limited to Indusind Bank
Limited, enclosed as Annexure 5.

Observation Letter dated June 4, 2018 issued by BSE Limited to Indusind Bank Limited, enclosed as Annexure 6.
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Observation Letter dated June 1, 2018 issued by National Stock Exchange of India Limited to Bharat Financial
Inclusion Limited, enclosed as Annexure 7.

Observation Letter dated June 4, 2018 issued by BSE Limited to Bharat Financial Inclusion Limited, enclosed as
Annexure 8.

Complaints Report dated May 8, 2018 submitted to BSE Limited and National Stock Exchange of India Limited by
Indusind Bank Limited, enclosed as Annexure 9.

Complaints Report dated May 8, 2018 submitted to BSE Limited and National Stock Exchange of India Limited by
Bharat Financial Inclusion Limited, enclosed as Annexure 10.

Report adopted by the Board of Directors of Indusind Bank Limited in accordance with Section 232(2)(c) of the
Companies Act, 2013, enclosed as Annexure 11.

Report adopted by the Board of Directors of Bharat Financial Inclusion Limited in accordance with of Section
232(2)(c) of the Companies Act, 2013, enclosed as Annexure 12.

Report adopted by the Board of Directors of Indusind Financial Inclusion Limited in accordance with Section
232(2)(c) of the Companies Act, 2013, enclosed as Annexure 13.

Pre-Scheme and Post-Scheme Shareholding Pattern of Indusind Bank Limited, Bharat Financial Inclusion Limited
and Indusind Financial Inclusion Limited, enclosed as Annexure 14.

Supplementary Un-Audited Accounting Statement of Indusind Bank Limited for the period ended September 30,
2018, enclosed as Annexure 15.

Supplementary Audited Accounting Statement of Bharat Financial Inclusion Limited for the period ended
September 30, 2018, enclosed as Annexure 16.

Applicable information in relation to Indusind Financial Inclusion Limited in the format specified for Abridged
Prospectus in the SEBI ICDR Regulations and Certificate of Morgan Stanley India Company Private Limited, a SEBI
registered Merchant Banker, certifying the accuracy and adequacy of such information, enclosed as Annexure 17.

Pricing Certificate dated March 21, 2018 issued by Mr. S. N. Bhandari, M/s Bhandari & Associates, Company
Secretaries in relation to pricing for the Preferential Allotment being in compliance the SEBI (ICDR) Regulations,
enclosed as Annexure 18.

Letter dated August 13, 2018, issued by M/s MSKA & Associates, Chartered Accountants in relation to the value of
the Transferred Undertaking enclosed as Annexure 19.

This Statement may be treated as an Explanatory Statement under Sections 230(3) and 102 of the Companies Act, 2013
read with Rule 6 of the Companies (Compromise, Arrangement and Amalgamations) Rules, 2016.

Date : November 3, 2018
Place : Mumbai Sd/-

Sanjay Asher
Chairperson appointed for the Meeting

Registered Office:

Indusind Bank Limited
CIN:L65191PN1994PLC076333

2401, General Thimmayya Road,

East Street, Pune - 411 001, Maharashtra, India.
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Annexure 1
COMPOSITE SCITEME OF ARRANGEMENT .
Under Sections 230 to 232 of the Companies Act, 2013

AMONG

BHABRAT FINANCIAL INCLUSION LIMITED AMALGAMATING
COMPANY

INDUSIND BANK LIMITED AMALGAMATED COMPANY
NDUSIND FINANCIAL INCLUSION TRANSFEREE COMPANY

LIMITED

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

PART 1 - GENERAL

Description of Parties

. Bharat Financial Inclusion Limited (formerly known as SKS Microfinance Limited) is public

company, limited by shares, incorporated under the 1956 Act (as defined hereunder), under
corporate identification number 1L65999MH2003PLC250504) and having its registered office at
Unit No. 410, Madhava, Bandra-Kurla Complex. Bandra (East), Mumbai 400 051 (hereinufter
referred to as “BFIL" or the “Amalgamating Company”). BFIL is registered with the RBI (as
defined hereunder) ms a non-deposit taking non-banking financial company - micro finance
institution. The equity shares of BFIL. are listed on the BSE Limited and the National Stock
Exchange of India Limited (together the “Stock Exchanges™). BFIL is engaged primarily in the
businesses of providing small valuc loans and certain other basic financial services to women in
rural areas in India, for use in small businesses or for other income-generating activities and certain
non-financial, non-lending activitics which comprise origination, servicing and callection of loans

©
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as a business correspondent for [BL {25 defined hereunder) as well as provision of other products
and services:

. Indusind Bank Limited is a public company, limited by shares, incorporated under the 1956 Act,

under corporate identification number L65 191 PNI994PLCOT76333 and having its registered office
at 2401, General Thimmayya Road, East Street, Pune = 411 001 (hereinafier referred to as “TBL"
or the “Amalgamated Company™) and is licensed as a banking company under the provisions of
the Banking Regulation Act, 1949. The equity shares of the Amalgamated Company are listed on
the Stock Exchanges and its global depository receipts are listed on the Luxembourg Stock
Exchange. [BL is primarily engaged in the business of providing banking services in India. [BL is
engaged in the business of, inter alia, banking and financial services including retail, commercial,
corporate and investment banking and wealth management services calering to both consumer and
corporate customers,

Indusind Financial Inclusion Limited is & company incorporated under the Act (as defined
hereunder) under the Act (as defined hereunder), under corporate identification number
L65990MHI018PLCI 12539 and having its registered office at One Indiabulls Centre, Tower 1,
fth Floor, 841 Scnapati Bapat Marg, Elphinstone, Mumbai, Maharashtra — 400013 (the
“Transferee Company™). The Transferee Company is a whally owned subsidiary of IBL. The main
objects of the Transferee Company incluede, inter alia, to carry on the business of business
correspondent/ business facilitator or authorized agent/sub-agent to customers, for various clients
from time to time including banks, financial institutions, central povernment, state governments,
quasi-government agencies or any person (whether incorporated or not) in India or elsewhere and
to provide various services in connection with the same,

Description of the Scheme

BFIL and IBL have entered into an Implementation Agreement dated October 14, 2017, (the
“Implementation Agreement™), pursuant to which the parties thereto have agreed, infer alia, to
the amalgamation of BFIL into IBL in accordance with the RBI Amalgamation Directions (defined
hereunder) and the Act, the issuance and allotment of the Warrants {as defined hereunder) to the
IBL Promoters {as defined hereunder), and the subsequent transfer of the Transferred Undenaking
{as defined hereunder) from the Amalgamated Company to, and vesting thereof in the Transferee
Company, 25 & ‘going concern” on a slump sale basis, by way of a composite scheme of amangement
under Sections 230 to 232 of the Act

In furtherance of the Implementation Agreement and the understanding between the partics thereto,
this Scheme (as defined hereunder) provides, inter alia, for: »

3] the amalgamation of the Amalgamating Company with the Amalgamated Company, by
way of merger by absorption and dissolution of the Amalgamating Company without
winding up and the consequent issuance of IBL Shares (as defined hereunder) by the
Amalgamated Company to the shareholders of the Amalgamating Company in accordance
with the Share Exchange Ratio (as defined hereunder) (“ Amalgamation™);

)
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(i the Preferential Allotment (as defined hercunder) by the Amalgamated Company of the
Warrants to the IBL Promoters; 5

(i)  pursuant to the Amalgamation, the transfer of the Transferred Underaking, as & going
concem, on a slump sale basis, from the Amalgamated Company to the Transferee
Company in exchange for the Slump Exchange Shares (as defined hereunder) to be issued
by the Transferee Company to the Amalgamated Company (“Slump Exchange™);

{ivi  the grant of Special Incentive IBL Options (as defined hereunder) to specified BFIL
Employees (as defined hereunder) transferred to the Amalgamated Company or the
Transferee Company pursuant to the Scheme; and

(¥ various other matters incidental, consequential or otherwise integrally connected therewith,
including the reorganization of the share capital by the Amalgamated Company,

pursuant to Sections 230 to 232 and other relevant provisions of the Act in the manner provided for
in this Scheme and in compliance with the provisions of the IT Act (as defined hereunder). The
Amalgamation shall precede the Preferential Allotment and the Slump Exchange.

The Amalgamation of the Amalgamating Company into the Amalgamated Company shall be in
full compliance with the provisions of Section 2(1B) of the IT Act such thar

(i) all the properties of the Amalgamating Company, immediately before the Amalgamation,
shall become the properties of the Amalgamated Company, by virtue of the Amalgamation,

(i) all the labilities of the Amalgamating Company, immediately before the Amalgamation,
shall become the liabilities of the Amalgamated Company, by virtue of the Amalgamation;
and

{iiij  all shareholders holding shares in the Amalgamating Company, will become shareholders
of the Amalgamated Company by virtue of the Amalgamation.

The Transferred Undertaking constitutes an *undertaking” as defined under Section 2(19AA) of the
IT Act.

Rationale for the Scheme .

The Amalgamation and the Slump Exchange pursuant to this Scheme would, infer alia, have the
following benefits:

(i)  the Amalgamation would create meaningful value to various stakeholders including
respective sharcholders, customers, employees, as the combined business would benefit
from increased scabe, wider product diversification, stronger balance sheet and the ability
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to drive syncrgics across revenue opportunities, operating efficiencies and underwriting
efficiencies, amongst others;

(i)  the Amalgamation will result in material realizable synergies for the benefit of both sets of
sharcholders, a large common shareholder base and stable market perception in relation to
the Amalgamation;

(i)  the Amalgamating Company has a commercially established model in the microfinance
segment. The Amalgamation pursuant to the Scheme shall provide the Amalgamated
Company access 10 the Amalgamating Company's growing customer base and outlets
which would help in building a strong lability book which will help in reducing cost of
funds and increase cross-sell opportunities of various main-stream banking products to
financizally underserved customers in rural India;

(iv)  the Amalgamation would offer the Amalgamated Company a decper reach in the low
income segment, and also increase the access of the Amalgamating Company's customer
base to the Amalgamated Company’s wide armay of products and services;

(v} the Amalgamated Company can, pursusnt (o the Amalgnmation, levernge the
Amalgamating Company's loan bock in furtherance of its focus on Anancial inclusion and
priority sector lending and for alignment of the mission objectives of both the
Amalgamating Company and the Amalgamated Company;

{vi)  the Preferential Allotment shall result in bolstering the capital base and balance sheet of
the Amalgamated Company and shall provide growth capital for the future growth of the
Amalgamated Company; and

(vii)  the Siump Exchange of the Transferred Undertaking pursuant to the Scheme would provide
the Amalgamated Company with access to dedicated business comrespondent services
through the Transferee Company which will help deepen the reach and widen the delivery
mechanism of banking services by improving last-mile connectivity, and help the
Amalgamated Company in fulfilling i3 commitment towards financial inclusion in a
commercially viahle manner. At the same time, this would enable the Amalgamated
Company, after the Amalgamation, to comply with the RBI's circular én Financial
Inclusion by Extension of Banking Services — Use of Business Correspondents dated June
24, 2014 read with the RBI Master Circular on Branch Authorization dated July 1, 2014,
which, inter alia, prohibit 8 banking company from carrying on the business comespondent
business directly. .

a9 This Scheme is divided into the following parts:

T} Part 1, which deals with the introduction and definitions, and sets out the share capital of
the Amalgamating Company, Amalgamated Company and the Transleree Company,
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(1) Part [N, which deals with the Amelgamation;

(i}  Part [11, which deals with the Preferential Allotment; 1 Z
{ivy  Pant IV, which deals with the Slump Exchange:

(v)  PanV, which deals with the grant of the Special Incentive IBL Options; and

{vi}  Part VI, which deals with the general terms and conditions applicable to the Scheme.
Definitions

In this Scheme, unless repugnant to the meaning or context thereof, the following expressions shall
have the following meaning:

{A)

(B)

(<)

(D)

(E)

#1956 Act” means the Companics Act, 1956, as amended from time to time;

“Act” means the Companies Act, 2013 and the rules framed there under, to the extent
natified, or eny modifications or re-enactments or amendments thereof from time to time;

“Amalgamated Company” means have the meaning ascribed fo it in Clause 2 of this
Scheme,

“Amalgamated Company Options™ shall have the meaning ascribed 1o it in Clause
1B(iii) below;

“Amalgamating Company” shall have the meaning ascribed to it in Clause | above;

“Amalgamating Undertaking” means all the undertakings and entire business of the
Amalgamating Company {including the BC Business), as a going concern, and shall
include (withoot limitation):

(i)  all assets and properties (whether movable or immovable, tangible or intangible,
present or future, in possession or reversion, of whatsoever nature and wherever
situate) of the Amalgamating Company, incleding investments of all Kinds
incheding but not limited to securities (marketable or not), secuntised assets,
receivables and security receipts, mutual fund investments, all cash and bank
balunces (including cash and bank balances deposited with any banks or entities),
money at call and short notice, loans, advances, contingent rights or benefits,
rescrves, provisions, funds, benefits of all agreements, bonds, debentures,
debenture stock, units or pass through certificates, lands, buildings, structures and
premises, whether leasehold or freehold (including offices, marketing offices,
liaison offices, branches), work-in-progress, current assets (including sundry
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debtors, bills of exchange, loans and advances), fixed aasets, vehicles, furnitfre,
fixtures, share of any joint assets, and other facilities;

(iiy ~all permits, registrations, rights, entitlements, licenses, permissions, approvals,
subsidies, authorities, consents, deposits, privileges, exemptions including tax
exemptions available to the Amalgamating Company, including payments of direct
tax or indirect tax, advance tax paid by or any tax deducted in respect of any
income received, any tat advances, any MAT credit entitlement, receivables,
powers and facilities of every kind, nature and description whatsoever, rights 1o
use and avail of telephones, telexes, facsimile connections and installations,
utilities, email, internet, leased line connections and installations, electricity and
other services, provisions and benefits of all engagements, agreements, contracts,
letters of intent, memoranda of understanding, cheques and other negotiable
instruments (including post-dated cheques), benefit of assets or properties or ather
interest held in trust, benefit of any security arrangements, expressions of interest
whether under agreement or otherwise, and armangements and all other interests of
every kind, nature and description whatsoever enjoyed or conferred upon or held
or availed of by and all rights and benefits;

{iii) all contracts, agreements, memoranda of undertakings, memoranda of agreements,
arrangements, undertakings, whether written or otherwise, deeds, service
agreements, or other instruments (including all tenancies, leases, and other
assurances in favour of the Amalgamating Company or powers or authorities
granted by or to it) of whatseever nature along with any contractual rights and
obligations, to which the Amalgamating Company is a party or to the benefit of
which the Amalgamating Company may be cligible, and which are subsisting or
having effect immediately before the Effective Date;

(iv) all intellectual property rights including patents, copyrights, trade and service
names and service marks, trademarks and other intellectual property of any nature
whatsoever, goodwill, receivables, belonging to or utilized for the business and
activities of the Amalgamating Company;

(v) all recards, files, papers, computer programs, software licenses, minuals, datn,
catalogues, quotations, sales and advertising materials, lists of present and former
customers, suppliers and employess, customer credit information, costomer
pricing information, and other records whether tn physical or electronic form
belonging to or held by the Amalgamating Company; .

(vi) all present, and contingent future liabilities of the Amalgamating Company
including all debts, loans {whether denominated in rupees or a foreign currency),
term deposits, time and demand labilities, borrowings, bills payable, interest
accrued and all other duties, liabilities, undertakings and obligations (inctuding any

(a1)



Indusind Bank

(G)
(H)

(I

()

(k)
(L)

(M)

(@)

(Q)

postdated cheques or guaranices, letters of credit, letters of comfort or other
instruments which may give rise 1o a contingent linbility in whatever form); and

{vii) the BFIL Employees and the Employee Benefit Funds of the Amalgamaging
Company,

“Amalgamation” shall have the meaning aseribed to it in Clause 5(i) above;
“Appointed Date” shall mean the opening of business on January 01, 2018;

“Approved BFIL ESOP Pool” shall mean a pool of stock options of BFIL, that BFIL
is entitled to grant under and in accordance with the BFIL ESOP Plans and the SEBI
SBEB Regulations at any time during the period from the Exclusivity Agreement Date
upto the Effective Date, which shall comprise of;

(i) 35, 14, 276 (thirty five Inkhs fourteen thousand two hundred and seventy six)
stock options; and

{tiy  Such further number of stock options, which become available for grant,
pursuant to the termination, forfeiture or [apse of the stock options previously
granted, in secordance with the applicable BFIL ESOP Plans and the SEBI
SBEB Regulatigns.

“BC Business” means the non-financial, non-lending activities carried on by BFIL
which comprise origination, servicing and collection of boans as a business correspondent
for IBL as well as provision of certain other products and services;

“BLC Business Employees™ shall mean all BFIL Employees,
“BFIL Employees” shall mean all the emplovees of BFIL as on the Effective Date;
“BFIL ESOP Plans” shall mean, collectively, ESOP 1, ESQOP 2, ESOP 3, and ESOP 4;

“BFIL Options™ shall mean the stock options held by BFIL Employees under the BFIL
ESOP Plans;

“Board" in relation to any company, means the board of directors of such company and
shall include a duly suthorised commitftee of the Board,

“CCI" means the Competition Commission of India, as established under the
Competition Act, 2002; .

“Effective Date" means the last of the dates on which the conditions and matters referred
to in Clause 72 hersof occur or have been fulfilled or waived;
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References in this Scheme to the date of “coming into effect of this Scheme” or
“effectivencss of this Scheme™ shall mean the Effective Date:

“Eligible Employees” shall mean the BFIL Employees holding any BFIL Options on
the Effective Date;

“Employec Benefit Funds” shall mean existing benefits including provident fund,
gratuity fund and superannuation fund, trusts, retirement fund or benefits and any other
funds or benefits created for employvees;

“Encumbrance” or "Encumber” means any morigage, charge (whether fixed or
floating), pledge, lien, hypothecation, assignment, deed of trust, security interest or other
encumbrance or interest of any kind securing, or conferring any priority of payment in
respect of any obligation of any Person, including any right granted by a transaction
which, in legal terms, is not the granting of security but which has an economic or
financial effect similar to the granting of security under applicable law; (ii) any voting
agreement, interest, option, right of first offer, refusal or transfer restriction in favour of
any Person; and (iii) any adverse claim as to tithe, possession or use;

ESOP 1" shall mean the BFIL Emploves Stock Option Plan 2008, as approved by the
Board and sharcholders of the Amalgamating Company;

ESOF 2" shall mean the BFIL Employees Stock Option Plan 2009, as approved by the
Board and sharcholders of the Amalgamating Company;

ESOP 3" shall mean the BFIL Employee Stock Option Plan 2010, as approved by the
Board and shareholders of the Amalgamating Company;

ESOP 4" shall mean the BFIL Emplovee Stock Option Plan 201 1, as approved by Board
and shareholders of the Amalgamating Company;

“Exclusivity Agreement Date” shall mean September 11, 2017 i.2. the date of execution
of the confidentiality, exclusivity and standstill agreement between IBL and BFIL.

“Existing 1BL. ESOP Scheme” shall mean the IBL Employees Stock Option Scheme
2007, as approved by the Board and shareholders of the IBL;

(AA) “Implementation Agreement” shall have the meaning ascribed to it in Clanse 4 above;

(BB)

{CC)

“Implementation Agreement Execution Date” shall mean October 14, 2017;

“TBL" shall have the meaning ascribed 10 1t in Clause 2 above;
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(DD}

(EE)

(FF)

(GG)

(HH)

(I

{n

(KK)

(LL)

(MM)

({8 8]]

(PP

i

“|BL Promoters” shall mean [THL and I3

“IBL Shares" means fully paid up equity shares of IBL, each having a face value of INR
10 (Rupees Ten only) and one vote per equity share,
“ITHL" means Indusind International Holdings Limited, a company incorporated under
the laws of Mauritius and having its registered office at 19 Church Street, Port Louis,

Mauritius;

“IL" means Indusind Limited, a company incorporated under the laws of Mauritius and
having its registered office at 19 Church Street, Port Louis, Mauritiug;

“IT Act” shall mean the Income Tax Act, 1961 or any medifications or re-enactments or
amendments thereof from time to time;

“NCLT" shall mean the bench of the National Company Law Tribunal at Mumbai,
Maharashira and shall include, if applicable, such other forum or authority as may be
vested with the powers of a National Company Law Tribunal under the Act;

“New IBL ESOPF Scheme™ shall have the meaning ascribed to it in Clause 18(iii) below;
“Preferential Allotment” shall have the meaning ascribed io it in Clause 42 hereof;
“RBI" means the Reserve Bank of India;

“RBI Amalgamation Directions” means the RBI (Amalgamation of Private Sector
Banks) Directions, 2016 dated April 21, 2016 or any modifications or re-enaciments or
amendmenis thereof from time to time;

“Record Date” shall mean the date fixed by the respective Board of the Amalgamating
Company and Amalgamated Company for the purpose of determining the shareholders
of the Amalgamating Company to whom equity shares of the Amalgamated Company
ghall be aliptied pursuant to the Amalgamation under this Scheme;

“Regulatory Authority” means any applicable regulatory, competition or supervisory
body or, banking authority, quasi- regulatory agency or body, tax authorities or tribunal,
including but not limited to the CCI, the RBL, the Stock Exchanges and the SEBI along
with the authoritics before which nppeals against the decisions made by any of the

foregoing may be brought;

“Remaining Business” means all the undertakings, businesses, activities, operations,
assets and ligbilities (including investments in listed and unlisted shares and securities
and identified assets and bank balances) of the Amalgamated Company, other than the
Transferred Undentaking,
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“Schedules” shall mean schedules (o this Scheme:

“Scheme” means this composite scheme of armangement including any modification or
amendment hereto, made in accordance with the terms hereof:

“SEBI" means the Securities and Exchange Board of India;

“SEBI ICDR Regulations™ means the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2009, and shall include any statutory modification,
amendment, and re-enactment thereof for the time being in force or any act, regulations,
rules, puidelines etc., that may replace such regulations;

“SEBI Listiog Regulations™ means the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 20135, and shall include any statutory modification,
amendment, and re-enactment thereof for the time being in force or any act, regulations,
rules, guidelines etc., that may replace such regulations;

“SEBI Preferential Allotment Circular” means the SEBI Circular dated March 23,
2017, bearing reference number CFIVDILI/CIR/2017/26, as amended or replaced from
time fo (me;

“SEBI SBEB Regulations™ shall mean the SEBI (Share Based Employee Benefits)
Regulations, 2014 read with the SEBI Circolar dated June 16, 2015 bearing reference
number CIR/CFDVPOLICY CELL/2/2015, and shall include any statutory modification,
amendment, and re-enactment thereof for the time being in force or any act, regulntions,
rules, guidelines etc., that may replace such reguintions’circular;

“SEBI Scheme Circular” means the SEBI Circular dated March 10, 2017, bearing
reference number CFDVDIL3/CIRZ2017721, as amended or replaced from time to time;

“Share Exchange Ratio™ shall have the meaning ascribed to it in Clause 27 hereof;

“Slump Exchange” shall have the meaning ascribed 1o it in Clause 5{iii) above;

(AAA) “Slomp Exchange Shares™ shall have the mean aseribed to it in Clause 56 of this

Scheme, and the term “Slump Exchange Share” shall be construed accordingly;

L]

(BBB) “Special Incentive Eligible Employees” shall have the meaning ascribed to it in Clause

68(1) hereof;

(CCC) “Specinl Incentive TBL Option Grant Date” shall have the meaning aseribed to it in

Clause 68(iii) hereof;
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(DDD) “Spegial Incentive IBL Options™ shall have the meaning aseribed to it in Clause 68()
hereof; s

{EEE) “Special Incentive IBL Options — Tranche 17 shall have the meaning ascribed to it in
Clause 65(iv) hereaf; *

{FFF) “Special Incentive IBL Options - Tranche 2" shall have the meaning ascribed to it in
Clause 68(iv) hereof;

(GGG) “Statutory Vesting Period” shall, in relation to the stock options granted by any listed
company, mean a period of 1 (one) year from the date of grant of such stock options;

(HHH) “Stock Exchunges™ shall have the meaning ascribed to itin Clause 1 above;
(I} “TCS" shall have the meaning aseribed to it in Clause 61 below;

(1))  “TDS" shall have the meaning ascribed to it in Clause 61 below;

(KKK} “Transferee Company” shall have the meaning ascribed to it in Clause 3 above;

(LLL) “Transferred Undertaking” shall mean the undertaking of the Amalgamated Company
in relation to the BC Business pursuant to the Amalgamation and includes (without
limitation), inver affa:

{iy  all assets and properties (whether movable or immovable, tangible or intangible,
present or future, in possession or reversion, of whatsoever nature and wherever
situate) of the BC Business, including investments of all kinds including but not
limited to sccurities (marketable or not), sccuritised assets, receivables, security
receipts, mutual fund investments, ail cash and bank balances (including cash and
bank balances depesited with any banks or entities), money at call and short notice,
loans, advances, contingent rights or benefits, reserves, provisions, funds, benefits
of all agreements, bonds, debentures, debenture stock, units or pass through
certificates, lands, buildings, structures and premises, whether leasehold of
freehold (including offices, marketing offices, liaison offices, branches and
centers), work-in-progress, current assets (including sundry debtors, bills of
exchange, loans and advances), fixed assets, vehicles, fumniture, fixtures, share of
any joint assets, and other facilities in connection with or relating to the BC
Business;

(i)  all permits, registrations, rights, cntitlements, licenses, claims, permissions,
approvals, authorities, consents, deposits, privileges, exemptions including tax
exemptions, any 1ax deducted in respect of any income received, receivables,
powers and facilities of every kind, nature and description whatsoever, rights to use
and avail of telephones, telexes, facsimile connections and installations, utilities,
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email, internet, leased line connections and installations, electricity and other
services, provisions and benefits of all engagements, agreements, contracts, letters
of intent, memoranda of understanding. cheques and other negotisble instruments
(including post-dated cheques), benefit of assets or properties or other interest held
in trust, benefit of any security arrangements, expressions of interest whether under
agreement of otherwise, and arrangements and all other interests of every kind,
nature and description whatsoever enjoyed or conferred upon or held or availed of
by and all rights and benefits in connection with or relating to the BC Business;

all intellectual property rights including patents, copyrights, trade and service
names and service marks, trademarks and other intellectual property of any nature
whatscever, goodwill, receivables, belonging to or utilized by BFIL;

all contracts, agreements, memoranda of undenakings, memoranda of agreements,
arrangements, undertakings, whether writen or otherwise, deeds, service
agreements, or other instruments (including all tenancies, leases, and other
assurances in favour of the Amalgamated Company or powers or authorities
granted by or to it) of whatsoever nature along with the contractual rights and
obligations exclusively relating to the BC Busipess, to which the Amalgamated
Company is a party or to the benefit of which the Amalgamated Company may be
eligible, and which are subsisting or having effect immediately before the Effective
Date;

all records, files, papers, computer programs, software licenses, manuals, data,
catalogues, gquotations, sales and advertising materials, lists of present and former
customers, suppliers and employees, customer credit information, customer pricing
information, and other records whether in physical or electronic form in connection
with or relating to the BC Business;

all present, contingent and future liabilities appertaining or relatable to the BC
Business including all debts, loans {whether denominated in rupees or a foreign
currency), term depesits, time and demand liabilities, borrowings, bills payable,
interest acerues and all other duties, liabilities, underakings and obligatons
(including any post-dated cheques or guarantees or other instrumentd which may
give rise to a contingent liability in whatever form) relatable to the BC Business;
and

the BFIL Employees and the Employee Benefit Funds in relation thereto;

“Transferred Undertaking Valoe™ shall have the meaning ascribed to it in Clause

56 hereof,

(MMM} “Trostee” shall have the mesning sscribed 10 it in Clavse 28 hereof,
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(000) “Unallocated BFIL Options™ shall mean such stock options of BFIL forming pant of
the Approved BFIL ESOP Pool that have not been granted to the. eligibke BFIL
Employees on the Effective Date;

(FPP) *““Warrant Price” shall have the meaning ascribed to it in Clause 42 hereof;

(QQQ) “Warrant Subscription Price” shall have the meaning ascribed to it in Clause 43
hereot;

{RRR) “Warranots™ shall have the meaning ascribed to it in Clause 42 hereot;

11.  Share Capital
i) The share capital structure of the Amalgamating Company as on October 14, 2017 was as
follows:
: * Particulars : Amount  in
SR N Crores (in INR)

Authorised

15,70,00,000 equity shares of INR 10/- each INR
| 57,00,00,000/-
(Rupees One
Hundred and Fufty
Seven Croves |
Only)

13,00,00,000 preference shares of INR 10V- cach MR
130,00,00,000/-

: [Rupees One

Hundred and
Thirty Crores
Cnly)

Issued INR

13,84,91,979 equity shares of INR 10/- cach 138,49,19,790/-
(Rupees Ome
Hundred  Thirty
Eight Crore Forty
Mine Lakhs
Minsteen
Thousand Seven
Hm‘rdmd‘ Ninety
Only}

Subscribed and Paid-up INR

13,84,91,979equity shares of INR 10/- each 138,49,19,790/-
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| (Rupees Cme
Hundred  Thirty
Eight Crore Forty
Mine Lakhs
l Nineteen
Thousand Seven
Hundred Ninety
- Cmly)

The equity shares of the Amalgamating Company are listed on Stock Exchanges.

The Amalgamating Company has outstanding employee stock options under the BFIL
ESOP Plans, the exercise of which may result in an increase in the issued and paid-up share
capital of the Amalgamating Company.

(ii) The share capital structure of the Amalgamated Company as on October 14, 2017 was as

follows:
Particulars Amonnt in Crores

(in INR)

Authorised

70,00,00,000 equity shares of INR 10/- each [WR
T00,00,00,000-
(Rupees  Scven
Hundred  Crores
Only)

Tssued INR

59.89,72 493 equity shares of INR 10/~ each K= 598,97 24,930/
(Rupecs Five
Hundred and
Ninety Eight
Crores MWinety
Seven Lakhs
Twenty Four
Thousand  Nine
Hundred and
Thirty Onl

id-u MR b

59,89,72,493 equity shares of [INR 10/- each. Rz 598,97,24 030
{Rupees Five
Hundred and
Minety Eight
Crores Ninety

__'_.Ei:w:n L&'Hli
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_[ - [Twenry”  Four |

| Thousand  Nine | *
Hundred and

L o | Thirty Only) |

The equity shares of the Amalgamated Company are listed on Stock Exchanges. The issued
and paid-up share capital includes 6,46,81,564 (Six Crore Forty 5ix Lakhs Eighty One
Thousand Five Hundred and Sixty Four) equity shares represented by 6,46,81,564 (Six
Crore Forty Six Lakhs Eighty One Thousand Five Hundred and Sixty Four) global
depositary receipts as on October 14, 2017, The global depository receipts are listed on the

Luxembourg Stock Exchange.

The Amalgamated Company has outstanding employee stock options under Existing [BL
ESOP Scheme, the exercise of which may result in an increase in the issued and paid-up

share capital of the Amalgamated Company.

{iitfy  The share capital structure of the Transferee Company as on August 6, 2018 was as follows:

Particulars Amount  im
T ' Crores (in INR)
Authorised
5,00,00,000 equity shares of TNR 10/- each INR
50,00,00,000/-
(Rupees Fifty
Crore Only)
Tssued INR 70/~ {(Rupees
7 equity shares of [NR 10/- each Seventy Only)
d Paid-u INR 70/~ (Rupees
7 equity shares of [NR 10/- each. Seventy Only)

The equity shares of the Transferee Company are not listed on any stock exchange in India.

PART L

-

AMALGAMATION OF THE AMALGAMATING COMPANY INTO THE AMALGAMATED

COMPANY

SECTION I - TRANSFER AND VESTING OF THE AMALGAMATING UNDERTAKING

12, Transfer
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Upon the coming into effect of the Scheme and with effect from the Appointed Date, the
Amalgamating Undertaking shall, pursuant to the provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Act, be and stand transferred to and vested in the Amalgamated
Company, a5 & going concern without any further act, instrument, deed, matter or thing 30 & to
become, the undertaking of the Amalgamated Company by virtue of and in the manner provided in
the Scheme.

Transfer of Aszets

(i) Without prejudice to the generality of Clause 12 above, upon the coming into effect of this
Scheme and with effect from the Appointed Date, all the estate, assets, properties, rights,
claims, title, interest and authorities including accretions and appurtenances of the
Amalgamating Urdertaking, of whatsoever nature and wherever situate, whether or not
included in the books of the Amalgamating Company shall, subject to the provisions of this
Clause 13 in relation to the mode of vesting and pursuant to Sections 230 to 232 of the Act
and without any further act, deed, matter or thing, be and stand transferred o and vested in
or shall be deemed to have been transferred to and vested in the Amalgamated Company
85 2 going concern 30 as to become as and from the Appointed Date, the estate, assets,
rights, claims, title, interest autharities of the Amalgamated Company, subject 1o the
provisions of this Scheme in relatien to Encumbrances thereon in favour of banks and/or
financial mstitutions.

() Inrespect of such of the assets of the Amalgamating Company a5 are movable in nature or
are otherwise capable of transfer by delivery of possession, payment or by endorsement
and delivery, the same may be so transferred by the Amalgamating Company, and shall
become the property of the Amalgamated Company with effect from the Appointed Date
pursuant to the provisions of Section 230 to 232 of the Act without requiring any deed or
instrument of conveyance for transfer of the same.

(i)  In respect of such of the assets belonging to the Amalgamating Company other than those
referred to in sub-clause (ii) above, the same shall, as more particularly provided in sub-
clause (i) above, without any further act, instrument or deed, be transferred to and vested
in and'or be deemed to be transferred to and vested in the Amalgamated Company upon
the coming into effect of the Scheme and with effect from the Appointed Daté pursuant 1o
the provisions of Sections 230 to 232 of the Act,

(iv)  All assets, rights, titles or interests acquired by the Amalgamating Company after the
Appointed Date but prior to the Effective Date shall also, without any further act,
instrument or deed stand transferred to and wvested in and be deemed to have been
transferred 1o and vested in the Amalgamated Company upon the coming into effect of this
Scheme and with effect from the Appointed Date pursuant to the provisions of Sections

AN #a AWR R

Contracts, Deeds, Licenzes ete,
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)
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(iii)

()

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme,
all contracts, deeds, bonds, agreements, schemes, armangements and ather instruments of
whatsoever nature, to which the Amalgamating Company is a party of to the benefit of
which the Amalgamating Company may be eligible or for the obligations of which the
Amalgamating Company may be liable, and which are subsisting or have effect
immediately before the Effective Daze, shall continue in full force and effect on or against
or in favour, as the case may be, of the Amalgamated Company and may be enforced as
fully and effectually as if, instead of the Amalgamating Company, the Amalgamated
Company had been a party or beneficiary or obligee thereto.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the Amalgamating Undertaking occurs by virtue of this Scheme itself, the
Amalgamated Company may, at any time after the coming into effect of this Scheme in
accordance with the provisions hereof, if 50 required under any law or otherwise, execute
deeds (including deeds of adberence), confirmations or other writings or tripartite
arrangements with any party to any contract or arrangement to which the Amalgamating
Company is a party of any writings as may be necessary to be executed in order 1o give
formal effect to the above provisions. The Amalgamated Company shall, under the
provisions of Part [1 of this Scheme, be deemed to be authorised to execute any such
writings on behalf of the Amalgamating Company and to carry out or perform all such
formalities or compliances referred to above on the part of the Amalgamating Company to
be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is
clarified that upon the coming into effect of this Scheme and subject to applicable law, all
consents, permissions, licenses, certificates, clearances, authorities, powers of attorney
given by, issued to or exccuted in favour of the Amalgamating Company shall stand
transferred 1o the Amalgamated Company as il the same were originally given by, issued
to or executed in favour of the Amalgamated Company, and the Amalgamated Company
shall be bound by the terms thereof, the obligations and duties thereunder, and the rights
and benefits under the same shall be available to the Amalgamated Company. The
Amalgamated Company shall make applications to any Regulatory Authority as may be
pecessary in this behall.

Without prejudice to the provisions of Clauses 13 to 16, upon effectiveness of the Scheme
and with effect from the Appointed Date, all transactions between the Amalgamating
Company and the Amalgamated Company, that have not been completed, shall stand
cancelled.

Trangfer of Liabilities

{1}

Upon the coming into effect of this Scheme, all debts, liabilities, loans raised and used,
dutics and obligations of the Amalgamating Company, whether or not recorded in its books

()
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i)
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and records shall, under the provisions of Sections 230 w0 232 and other applicable
provisions, if any, of the Act, without any further act, instrument, deed, matter or thing, be
and stand trunsferred to and vested in and be deemed 10 be transferred 10 and vested in the
Amalgamated Company to the extent that they are outstanding on the Effective Date so as
to become as and from the Appointed Date (or in case of any liability incurred on a date
after the Appointed Date, with effect from such date) the debts, liabilities, loans,
obligations and duties of the Amalgamated Company on the same terms and conditions as
were applicable to the Amalgamating Company and the Amalgamated Company shall
meet, discharge and satisfy the same and further it shall not be necessary to obtain the
consent of any third party or other person who is a party (o any contract or arrangement by
virtue of which such debts or liabilities have arisen in order to give effect 1o the provisions
of this Clause,

Where any of the loans raised and used, debts, liabilities, duties and obligations of the
Amalgamating Company as on the Appointed Date deemed 1o be transferred 1o the
Amalgamated Company have been discharged by the Amalgamating Company on or after
the Appointed Date and prior to the Effective Date, such discharge shall be deemed to have
been for and on account of the Amalgamated Company.

Upen the coming into effect of the Scheme, all loans raised and used and all debis,
liabilities, duties and obligations incurred or created by the Amalgamating Company from
the Appointed Date and prior to the Effective Date, subject to the terms of this Scheme,
shall be deemed to have been raised, used or incurred for and on behatf of the Amalgamated
Company, and shall, to the extent they are outstanding on the Effective Date, without any
further act or deed be and stand transferred to and be deemed to be transferred to the
Amalgamated Company and shall become the loans, debts, liabilities, duties and
obligations of the Amalgamated Company.

Loans, advances and other obligations (including any gunrantees, letters of credit, letters
of comfort or any other mstrument or arrangement which may give rise to a liability
including a contingent lisbility in whatever form), if any, due on the Effective Date between
the Amalgamating Company and the Amalgamated Company shall sutomatically stand
discharged and come to an end and there shall be no liability in that behalf on either the
Amalgamating Company and the Amalgamated Company and the appropriaté effect shall
be given in the books of account and records of the Amalgamated Company.

All Encumbrances, if any, existing prior to the Effective Date over the assets of the
Amalgamating Company shall, after the Efective Date, without any further act, instrument
or deed, continue to relate and attach to such assets or any part thereof to which they are
related or atmached prior to the Effective Date. Provided that if any of the assets of the
Amalgamating Company which are being transferred to the Amalgamated Company
pursuant to this Scheme have not been Encumbered as aforesaid, such assets shall remain
unencumbered and the existing Encumbrances referred 1o above shall not be extended to

“and shall not operate over such assets. The absence of any formal amendment or approval
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(vi)

{vii)

(wiii)

(i)

which may be required by a lender or trustee or third party shall not affectihe operation of
the above.

The existing Encumbrances over the other assets and properties of the Amalgamated
Company or any part thereof which relate to the liabilities and obligations of the
Amalgamated Company prior 1o the Effective Date shall continue to relate to such assets
and propertics and shall not extend or attach to any of the assets and properties of the
Amalgamating Company transferred to and vested in the Amalgamated Company by virtue
of the Scheme.

Without prejudice to the provisions of the foregoing Clauscs and upon the effectiveness of
the Scheme, the Amaigamated Company shall execute any instrument/s and/or document/s
andlor do all the acts and deeds as may be reguired, including the filing of necessary
pasticulars and/or modification(s) of charge, with the respective Registrar of Companies to
give formal effect to the above provisions, if required.

It is expressly provided that, save as mentioned in this Clause, no other term or condition
of the liabilities transferred to the Amalgamated Company as part of the Scheme is
modified by virtue of this Scheme,

Subject to the necessary consents being obtained, if required, in sccordance with the terms
of this Scheme, the provisions of this Clause shall operate, notwithstanding anything to the
contrary contained in any instrument, deed or writing or the terms of sanction or issue or
any security document, all of which instruments, deeds or writings shall stand modified
and'or superseded by the foregoing provisions,

Legal, taxation and other proceedings

o

(i)

Upon the coming into effect of this Scheme, all legal, taxation or other proceedings,
whether civil or eriminal (including before any statutory or quasi-judicial authority or
tribunal), by or against the Amalgamating Company, under any statute, pending on the
Effective Date, shall be continued and enforced by or against the Amalgamated Company
as effectually and in the same manner and to the same extent as if the same had been
instituted by or against, as the case may be, the Amalgamated Company.

The Amalgamated Company shall have all legal, taxation or other proceedings initiated by
or against the Amalgamating Company referred 1o in Clause 16(f) ebove transferred to its
name as soon a8 is reasonably possible after the Effective Date and to have the same
continued, prosecuted and enforced by or against the Amalgamated Company.

Employees

(i)

Upon the coming into effect of this Scheme, all BFIL Employees shall become the
employees of the Amalgamated Company, subject to the provisions hereof without any

(54)
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break in their service and on the basis of continuity of service and, on terms and conditions
no less favourable than those on which they are engaged by the Amalgamating Company
and without any interruption of service as a result of the Amalgamation. For the purpose
of payment of any compensation, gratuity and other terminal benefits, the unimlerropted
past services of such BFIL Employees with the Amalgamating Company shall also be taken
into account, and paid (as and when payable) by the Amalgamated Company.

(i) In so far as the Employes Benefit Funds created by the Amalgamating Company or in
respect of which the Amalgamating Company makes contributions, for the BFIL
Employees, all amounts standing to the credit of the BFIL Employees in such Employee
Benefit Funds and investments made by such Employee Benefit Funds shall be transfierred
o such Employee Benefit Funds nominated by the Amalgamated Company and/er such
new Employee Benefit Funds to be established and caused to be recognized by appropriate
governmental authorities, by the Amalgamated Company, or to the government provident
fund in case of BFIL Employees who are not cligible to become members of the provident
fund maintained by the Amalgamated Company.

(iii)  Inrelation to those BFIL Employees who are not covered under the provident fund trust of
the Amalgamating Company or who do not enjoy the benefit of any other provident fund
trust, and for whom the Amalgamating Company is making contributions to the
government provident fund, the Amalgamated Company shall stand substituted for the
Amalgamating Company, for all purposes whatsoever, including relsting 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 Amalgamating Campany in relation to such provident fund trust shall
become those of the Amalgamated Company.

{ivy  Pending the transfer as aforesaid, the Employee Benefit Fund dues of the BFIL Employees
would be continued to be deposited in the existing Employee Benefit Funds of the
Amalgamating Company. [t is clarified that upen transfer of the aforesaid funds to the
respective funds of the Amalgamated Company, the existing trusts created for such funds
by the Amalgamating Company shall stand dissolved.

Notwithstanding the aforesaid, the Board of the Amalgamated Company, if it déems fit and
subject to applicable law, shall be entitled to:

{2} retsin separate trusts or funds within the Amalgamated Company for the erstwhile
fund(s) of the Amaigamating Company; or '

{b)  merge the pre-existing funds of the Amalgamating Company with other similar funds
of the Amalgamated Company.

18. Treatment of existing BFIL Options
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(i)

The Eligible Employees holding BFIL Options which have vested as of the Implementation
Agreement Execution Date shall be entitled to exercise such BFIL Options as per the terms
of grant under the BFIL ESOP Plans until the Effective Date. To the extent such Eligible
Employees have not exercised their vested BFIL Options until the Effective Date, the
Amalgamated Company shall issue equivalent stock options to such Eligible Employees
on the Effective Date on the basis of the Share Exchange Ratio,

Upon the effectivencss of the Scheme, the Amalgamated Company shall grant to the
Eligible Employees, on the basis of the Share Exchange Ratio, 639 {Six Hundred and Thirty
Nine) stock options of the Amalgamated Company in lieu of every 1,000 (One Thousand)
BFIL Options held by them, which shall vest as follows:

{a) In case of Eligible Employees holding BFIL Options which have already vested or
are to vest within a period of 12 (twelve) months from the Effective Date, the
Amalgamated Company shall, subject to completion of the Statutory Vesting Period
in relation to such BFIL Options, grant to such Eligible Employees stock aptions
which shall vest immediately, on the Effective Date.

It is hereby clarified that the exercise date for the stock options granted by the
Amalgamated Company pursuant to this clause shall continue to be as per the
exercise date, determined with reference to the vesting date of the corresponding
BFIL Options as originally stipulated under the relevant BFIL ESOP Plan.

(b} Incaseof:

{(A) Eligible Employees holding BFIL Options which are to vest within a period
of 12 (twelve) months from the Effective Date but where the Statutory Vesting
Period has not elapsed; and

(B) Eligible Employees holding BFIL Options which are to vest after a period of
12 (rwelve) months from the Effective Date,

the Amalgamated Company shall issue stock optiens to such Eligible Employees on
the Effective Date which shall vest after the expiry of the residual vesting period of
the corresponding BFIL Options. Provided that the grant of the stock options by the
Amalgamated Company shall not be treated as a fresh grant and the period during
which the corresponding BFIL Options were held by such Eligible Employees shall
be adjusted against the Statutory Vesting Period.

The stock options issued by the Amalgamated Company to the Eligible Employees in terms
of sub-clause (i) above are hersinafter referred to as the “Amalgamated Company
Options™ and shall be granted by the Amalgamated Company either under (a) the Existing
IBL ESOP Scheme; or (b) a new employee stock option scheme to be created by it for the
purpose of granting stock options to the Eligible Employees pursuant to the Scheme (“New
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[BL ESOF Scheme”). The terms and conditions applicable to the Amalgamated Company
Options shall be no less favourable than those provided under the BFIL ESOP Plans.

For the purposes of the grant of the Amalgamated Company Options, fractional
entitlements, if any, arising pursuznt to the application of the Share Exchange Ratic as
abave shall be rounded off to the nearest higher integer.

The exercise price payable for each [BL Share issued pursuant to the exercise of the
Amalgamated Company Cptions by the Eligible Employees shall be equal to the quotient
of the exercise price payable for each Amalgamating Company share under the respective
BFIL ESOP Plans divided by the Share Exchange Ratio (rounded up to the nearest integer).

The grant of the Amalgamated Company Options to the Eligible Employees pursuant to
the provisions this Clause |8, shall be effected as an integral part of the Scheme and consent
of the shareholders of the Amalgamating Company and the Amalgamated Company to the
Scheme shall be deemed to be their consent in relation 1o all matters pertaining to the BFIL
ESOP Schemes and the grant of the Amalgamated Company Options, including without
limitation, for the purposes of creating the New [BL ESOP Scheme, modifying the Existing
[BL ESOP Scheme, modifying the exercise price and vesting period of the BFIL Options
and all related matters. No further approval of the shareholders of the Amalgamated
Company would be required under Section 62 of the Act or the Companies (Share Capital
and Debentures) Rules, 2014 and/or any other applicable [aw.

Subject to applicable law, the entitlement of the Eligible Emplovess 1o the Amalgamated
Company Options and the adjustments to be made in the exercise price of the Amalpamated
Company Options shall be appropriately reflected in the accounts of the Amalgamated

Company.

The Board and the relevant committees of the Board of the Amalgamating Company and/or
the Amalgamated Company 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 18, in view of this Scheme and in sccordance with the provisions of applicable laws
including SEB] SBEB Regulations,

b

Section 2 — Taxation Matiers

19,

Upon the Scheme coming into effect, all taxes/cess/duties paid, payabie, received or receivable by
or on behalf of the Amalgamating Company, including all or any refunds, clayms or entitlements as
o minimum alternate tax credits, taxes paid in advance, and/or taxes deducted at source, including
refunds or claims pending with the revenue authorities, if any, shall, for all purposes, be ireated as
the taxes/cess/duties, liabilities or refunds, minimum alternate tax paid by the Amalgamated
Company, and the resulting entitlements for set-ofT and credits thereof as being of the Amalgamated

Company.
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20,

All compliances with respect to taxes ar any other applicable laws between the Appointed Date and
Effective Date, undertzken by the Amalgamating Company, shall, upon the effectiveness of this
Scheme, be deemed to have been complied with, by the Amalgamated Company. Any taxes
deducted by the Amalgamated Company from payments made to the Amalgamating Company shail
be deemed to be advance tax paid by the Amalgamited Company, subject to provisions of Clause
60 of this Scheme.

Section 3 - Conduct of Business until the Efective Date

2l

22,

3,

With effect from the Appointexd Date and up to and including the Effective Date:

(i} the Amalgamating Company shall and shall be deemed to have been caying on all
business and activities and shall hold and stand possessed and shall be deemed to have held
and stood possessed of all the estates, assets, rights, title, interest, authorities, contracts and
investments for and on account of, and in trust for, the Amalgamated Company;

(i) all peofits and income accruing to the Amalgamating Company, and losses and expenditure
or incurred by it (including taxes, if any, sccruing or paid in relation to any profns or
income), for the period from the Appointed Date based on the accounts of the
Amalgamating Company shall, for all purposes, be treated as the profits, income, losses or
expenditure, as the case may be, of the Amalgamated Company; and

fiil)  any of the rights, powers, authorities, privileges exercised by the Amalgamating Company
shall be deemed to have been exercised by the Amalgamating Company for and on behalf
of, and in trust for and as an sgent of the Amalgamated Company. Similarly, any of the
obligations, duties and commitments that have been undertaken or discharged by the
Amalgamating Company shall be deemed to have been undertaken for and on behalf of
and as an agent for the Amalgamated Company; and

{iv)  all assets acquired and all liabilities incurred by the Amalgamating Company after the
Appointed Date but prior to the Effective Date shall also without any further act, instrument
or deed stand transferred to and vested in or to be deemed to have been transferred to or
vested in the Amalgamated Company upon the coming into effect of the Scheme, subject
to the provisions of this Scheme in relation to Encumbrances in favour of lenders, banks
andfor financial institutions and trustecs for the debenture holders.

During the period between the approval of the Scheme by the Board of the Amalgamatipg Company
and the Board of the Amalgamated Company and the Effective Date, the business of the
Amalgamating Company and the Amalgamated Company shall be carried out with diligence and
business prudence in the ordinary course consistent with past practice in good faith and in
accordance with applicable law., .

The Amalgamating Company shall not, from the approval of the Scheme by the Board of the
Amalgamating Company and the Board of the Amalgamated Company and upto and including the
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Effective Date, except in the ordinary course of business as carried on by it consistent with past
practice or without the prior written consent of the Board of the Amalgamated Company:

(] sell, transfer, alienate, charge, mortgage, or Encumber the Amalgamating Undertaking or
any part thereof;

(i)  either incorporate a subsidiary or acquire an interest in an entity so as (o constitute such
entity as i subsidiary of the Amalgamating Company;

(i)  make any alteration to its articles of association or any other document or agreement
establishing, evidencing or relating to its constitution or operation, other than as may be
required by law,;

(iv)  declare any dividend, announce any buy back of securitics or make any changes 10 its
capital structure in any manner, determined on a fully diluted basis, whether by any increase
(including by way of issuc of equity and/or preference shares, bonus shares andfor
convertible shares/debentures or otherwise), decrease, reduction, reclassification, sub-
division, consolidation, re-organization, of in any other manner, other than:

(a)} exceptas may be expressly roquired or permitted under this Scheme; or
(b) the granting of stock options from the Approved BFIL ESOP Pool; or

(¢}  the issuance of equity shares of BFIL pursuant to the exercise of any BFIL Options
already granted under the BFIL ESOP Plans.

(v)  make any material change to major internal policies, including material change in its
financial, accounting and’ or tax policies, except to the extent n:qum:d by any change in
applicable law or accounting standards;

(vil initiate any steps 1o liquidate, wind up or dissolve itself.

The Amalgamated Company shall be entitled 1o declare and pay dividends, whether interim ar
final, to its shareholders in respect of the accounting period after the date of approval of the Scheme
by the Board of the Amalgamated Company and the Board of the Amalgamating Company and
prior to the Effective Date subject to applicable law and the Act and in accordance with the
Amalgamated Company's existing dividend policy as on the date of the approval of the Scheme by
the Board of the Amalgamating Company and the Board of the Amalgamated Company,

It is clarified that the aforesasd provisions in respect of declaranon of dividends are enabling
provisions only and shall not be deemed to confer any right on any member the Amalgamated
Company to demand or to claim any dividends, which subject 1o the provisions of the Act, shall be
entirely at the discretion of the Board of the Amalgamated Company.
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The Amalgamated Company shall not, from the approval of the S:h:rmtb:.r the Board of the
Amalgamating Company and the Board of the Amalgamated Company and upto and including the
Effective Date, except in the ordinary course of business as carried on by it consistent with past
practice or without the prior written consent of the Board of the Amalgamating Company:

(n sell, transfer, alienate, charge, mortgage, or Encumber its assets (in whole or in part) or any
part thereol exceeding 25 % (twenty five per, cent.) of its total assets;

(i) announce any buy-back or make any changes to its capital structure i any manner,
determined on a fully diluted basis, whether by any increase (including by way of issue of
equity and/or preference shares, bonus shares and /or convertible shares / debentures or
otherwise), decrease, reduction, re-classification, sub-division, consolidation, re-
organization, or in any othér manner, other than:

{a) raising capital or issuing securities to any person (5) aggregating to up to 10 % (ten
per. cent) of the paid up share caprtal of as on the Exclusivity Agreement Date;

(b}  grant of stock options to 115 emplovees under the Existing [BL ESOP Plan; and

{e) issuance of IBL Shares pursuant to the exercise of the stock options that have been
granted under the Existing [BL. ESOP Plan.

(iii) enter into or undertaken any amalgamation, merger, re-organization, or other similar ar
related action where [BL i3 not the surviving entity;

{iv)  initiate any steps to liquidate, wind-up or dissolve itself, and
{v)  make any alterations to its anicles of association or any other document or agreement

establishing, evidencing or relating to its constitution or operation, which results in a
Material Adverse Effect (as defined under the implementation Agreement),

Section 4 « [ssue of Shares for Amalgamation

27,

Upon the Effective Date and in consideration of the transfer and vesting of the Amalgamating
Undertaking in the Amalgamated Company pursuant to Part Il of this Scheme, the Amalgamated
Company shall, without any further act or decd, issue and allot to the sharcholders of the
Amalgamating Compeny whose names are recorded in the register of members as a member of the
Amalgamating Company on the Record Date or their legal heirs, executors or administrators or {in
case of a corporate entity) its successors, 639 (Six Hundred and Thirty Nine) [BL Shares. credited
as fully paid-up, for every 1,000 (One Thousand) equity shares of the face value of INR
10/« (Rupees Ten Only) each fully paid-up held by such member in the :\mn{gumling Company
{the “Share Exchange Hatio™).
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If any member becomes entitled to any fractional shares, entitlements o credit on the {ssue and
allotment of equity shares by the Amalgamated Company in accordance with Clause 27 of this
Scheme, the Board of the Amalgamated Company shall consolidate all such fractional entitlements
and shall, without any further application, act, instrument or deed, issue and allot such consolidated
equity shares directly to an individual trust or a board of trustces or a corporate trustee nominated
by the Amalgamated Company (the “Trustee"), who shall hold such equity shares with all additions
or accretions thereto in trust for the benefit of the respective shareholders, to whom they belong
and their respective heirs, executors, administrators or successors for the specific purpose of selling
such equity shares in the market at such price or prices and on such time or times within 60 (sixty)
days from the date of allotment, as the Trustee may in its sole discretion decide and on such sale,
pay to the Amalgamated Company, the net sale proceeds (after deduction of applicable taxes and
costs incurred) thereof and any additions and sceretions, whereupon the Amalgamated Company
shall, subject to withholding tax. if any, distribute such sale proceeds to the concerned shareholders
of the Amalgamating Company in proportion to their respective fractional entitlements.

Unless otherwise notified in writing on or before such date as may be determined by the Board of
the Amalgamated Company or a committee thereof, the IBL Shares issued to the members of the
Amalgamating Company by the Amalgamated Company shall be issued in dematerialized form by
the Amalgamated Company provided that the details of the depository accounts of the members of
the Amalgamating Company are made available to the Amalgamated Company by the
Amalgamating Company at feast 10 (Ten) working days prior to the Effective Date. In the event
that such details are not available with the Amalgamated Company, it shall issue the IBL Shares to
the members of the Amalgamating Company in physical fiorm.

In the event of there being any pending share transfers, whether lodged or outstanding, of any
member of the Amalgamating Company, the Board of the Amalgamated Company shall be
empowered in appropriate cases, prior 1o or even subsequent to the Record Date, to effectizate such
a transfer as if such changes in registered holder were operative as on the Record Date, in order to
remove any difficuities arising to the transferor of the shares in the Amalgamating Company and
in relation to the shares issued by the Amalgamated Company, after the effectiveness of the
Scheme. The Board of the Amalgamated Company shall be empowered to remove such difficulties
as may arise in the course of implementation of this Scheme and registration of new shareholders
in the Amalgamated Company on account of difficulties faced in the transaction period,

Where [BL Shares are to be allotted to heirs, executors or administrators or, as the case may be, to
successors of deceased equity sharchalders of the Amalgamating Company, the concerned heirs,
executors, administrators or successors shall be obliged to produce evidence of title satisfactory to
the Board of the Amalgamated Company. .

The IBL Shares issued in terms of this Scheme shall, in compliance with applicable regulations, be
listed and'or admitted to trading on the Stock Exchanges where the shares of the Amalgamated
Company are listed and/ or admitted to trading, The shares aliotted pursuant to this Scheme shall
remain frozen in the depositories system till relevant directions in relation to listing/trading are

L ]

given by the relevant stock exchanges.
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33,

34,

35,

36

4

The IBL shares to be issued and allonied by the Amalgamated Company in terms of this Scheme
shall be subject to the provisions of the memorandum and articles of association of the
Amalgamated Company and shall rank pari passu in all respects and shall have the same rights
attached to them the then existing equity shares of the Amalgamated Company.

IBL Shares to be issued by the Amalgamated Company pursuant to Clause 27 above in respect of
such equity shares of the Amalgamating Company as are subject to lock-in pursuant to applicable
law, shall remain locked-in as required under applicable law.

[BL Shares o be issued by the Amalgamated Company pursuant to Clause 27 above in respect of
such equity shares of the Amalgamating Company, the allotment or transfer of which is held in
abeyance under applicable law shall, pending allotment or settiement of dispute by order of the
appropriate court or otherwise, also be kept in abeyance in like manner by the Amalgamated
Company.

The [BL Shares issued pursuant to this Scheme have not been, and will not be registered under the
United States Securities Act of 1933 in reliance upon the exemption from the registration
requirements under the Securities Act provided by Section 3(a)(10) of the Securities Act (the
“Section 3(x)(10) Exemption™). The sanction of the NCLT to this Scheme will be relied upon for
the purpose of qualifying the issuance and distribution of the IBL Shares issued pursuant 1o this
Scheme for the Section 3{a)}10) Exemption. Further, for purposes of ensuring that the Scheme
complies with the requirements of Section 3(a)10) of the Securitics Act, each of the Amalgamating
Company and the Amalgamated Company undertake that

i) sharcholders of each of the Amalgamating Company, as against their equity shares in the
Amalgamating Company, shall receive the equity shares of the Amalgamated Company
and shall not receive cash or other consideration; and

(i} the Scheme shall becorne effective only after it has been approved by the NCLT following
the hearings by the WCLT

Section 5 — Changes to the share capital of the Amalpamated Company

3l

Increase of the authorized share capital

(1) As an integral part of the Scheme, and, upon the coming into effect of the Scheme, the
authorised share capital of the Amalgamated Company shall automatically stand increased,
without any further act, instrument or deed on the part of the Amalgamated Company, such
that upon the effectiveness of the Scheme, the authorised share capital of the Amalgamated
Company shall be INR 857,00,00,000 {Rupees Eight Hundred and Fifty Seven Crores only)
comprising of 85,70,00,000 equity shares of INR 10 (Rupees Ten) each, without any further
act, deed, resolution, instrument or writing. The capital clause of the Memormndum of
Association of the Amalgamated Company shall, upon the coming into effect of this
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Scheme and without any further act, deed, instrument, resolution or writing be altered and
modified as follows:

MEMORANDUM OF ASSOCIATION

“The Authorized Share Capital of the Company is TNR 857.00.00.000 (Rupees Eight
Hundred and Fifty Seven Crores anly) divided into 835, 70,00,000 equity shares of TNR, 10
(Rupees Tenl eack ... "

(i) Itisclarified that for the purposes of this Clause (ii) above, the consent of the members of
the Amalgamated Company to the Scheme shall be decmed to be sufficient for the purposes
of effecting the above amendment or increase in authorised share capital of the
Amalgamated Company, and no further resolution under Section 13, Section 14, Section
&1 or any other applicable provisions of the Act would be required to be separately passed.
In accordance with Section 232 (3)(i) of the Act, the stamp duties and fees (including
registration fee) paid on the authorised share capital of the Amalgamating Company shall
be utilized and applied to the increased suthorised share capital of the Amalgamated
Company and there would be no requirement for any further payment of stamp duty and/or
fee by the Amalgamated Company for increase in the authorised share capital to thaz extent.

Change in the issued, subtcribed and paid-up share capiral

Upon the Scheme becoming effective, the issued, subscribed and paid-up share capital of the
Amalgamated Company shall stand suitably increased consequent upon the issuance of new equity
shares in accordance with the Scheme. [t is clarified that no special resolution under Section 62 of
the Companies Act, 2013 shall be required to be passed by the Amalgamated Company separately
in a general meeting for issue of IBL Shares to the members of the Amalgamating Company under
this Scheme and for the members of the Amalgamated Company approving this Scheme, it shall be
deemed that they have given their consent 1o the issue of the IBL Shares to the members of the
Amalgamating Company in terms of the Scheme.

Section & = Accounting Treatment

39,

40,

L

41,

Notwithstanding anything to the contrary contained herein, upon this Scheme becomirly effective,
the Amalgamated Company shall give effect to the accounting treatment in its books of account in
accordance with the accounting standards specified under section 133 of the Act, as applicable.

The goodwill or any other intangible assets ifany, acquired on the Appointed Date, shall be set-off
against the securities premium arising out of the business combination on the Appointed Date.

SECTION 7 - DISSOLUTION

Upen the coming into effect of the Scheme, the Amalgamating Company shall stand dissolved
without winding up
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PART I1I - PREFERENTIAL ALLOTMENT

Section 1 - Issue and allotment of Warrants by the Amalgamated Company on a preferential basis

41,

43,

Subject to the effectiveness of the Scheme and upon the allotment of the TBL Shares pursuant to
the Amalgamation in accordance with Clause 27 of this Scheme, the Amalgamated Company shall,
pursuant 1o this Scheme and as an integral pan hereol, issue and aliot fo the [BL Promoters on &
preferential basis, subject to applicable law, up to 1,57,70,985 (One Crore Fifty Seven Lakhs
Seventy Thousand Nine Hundred and Eighty Five) share warrants (“Warrants”), each convenible
into | {one) [BL Share, such that upon exercise of all the Warrants, and together with the [BL
Shares already held by them, the IBL Promoters shall hold in the aggregate up to 15 % (fificen per.
cent.) of the total expanded issued and paid up equity share capital of the Amalgamated Company
on a fully diluted basis (such allotment, the “Preferential Allotment”). The “relevant date™ for the
Preferential Allotment is October 14, 2017, which is in accordance with the SEBI Preferential
Allotment Circular and the price at which the Warrants shall be issued has been determined in
accordance with the SEBI ICDR Regulations and the SEBI Preferential Allorment Circular
(“Warrant Price”™), and is Rs. 1,709 (Rupees One Thousand Seven Hundred and Nine) per
Warrani.

In accordance with the provisions of the SEBI ICDR Regulations:

(i} the IBL Promoters shall pay 2n amount equivalent to 25% (twenty five per. cent.) of the
Warrant Price (the “Warrant Subscription Price™) for subscription to the Warrants on the
Effective Date;

(i) the option against the Warrants shall be exercised by the IBL Promoters within 18
{eighteen) months from the date of their allotment (“Warrant Exercise Period™), at the
option of the IBL Promoters,

{iii)  The balance 75% (seventy five per. cent.) of the Warrant Price shall be paid by the IBL
Promoters upon exercise of the option aganst the Warrants;

{iv)  Inthe event any [BL Promoter does not exercise {13 option against the Warrants within the

Warrant Exercise Period, the total Warrant Subscription Price paid by such IBL Promoter
shall be forfeited by the Amalgamated Company and the Warrants shall lapse, to the extent
that the option attached 1o such Warrants has not been exercised; and

{v)  The IBL Shares allofted pursimnt to the exercise of the option against the Warrants shall
be subject to a lock-in for such period as specified under SEBI ICDR, Regulations.
L]

It is hereby clarified that for the purposes of Clause 42, the consent of the sharcholders of the
Amalgamated Company to the Scheme shall be deemed to be sufficient for the issuance and
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allotment of the Warrants of the Amalgamated Company to the IBL Promoters and no further
reselutions, approvals or authorization of the sharcholders of the Amalgamated Company under
Sections 42 and 62(1)(c) of the Act andlor any other applicable law would be separately required
subject to the provisions of the SEBI Scheme Circular.

PART I'V - SLUMP EXCHANGE OF THE TRANSFERRED UNDERTAKING
Section | - Transfer and Vesting of the Transferred Undertaking

45.  Subject to effectiveness of Part I of the Scheme and with effect from the Appointed Date, the
Transferred Undertaking shall stand transferred to and vested in or shall be deemed to have been
transferred to and vested in the Transferee Company as a going concern on a slump exchange basis,
in accordance with this Part of the Scheme, in lieu of which the Slump Exchange Shares shall be
issued by the Transferee Company to the Amalgamated Company. All references to the term
*Amalgamated Company” in this Part IV of the Scheme shall mean the Amalgamated Company
afier giving effect to the Amalgamation of the Amalgamating Company into the Amalgamated
Company with effect from the Appointed Date.

46,  Trangfer of Assets

(i) Llpon the coming into effect of this Scheme and with effect from the Appointed Date, the
Transferred Undertaking (including all the estate, assets, rights, claims, title, interest and
authorities including accretions and appurtenances of the Transferred Undertaking) shall,
subject to the provisions of this Clause 46 in relation to the mode of vesting and pursuant
to Sections 230 to 232 of the Act and without any further act, deed, matter or thing, stand
transferred o and vested in and'or be deemed to be transferred to and vested in the
Transferee Company 50 as to become as and from the Appointed Date, the estale, assets,
rights, claims, title, interest and authorities of the Transferee Company subject to the
provisions of this Scheme in relation to Encumbrances thereon in favour of banks and/or
financial institutions.

(1) In respect of such of the assets of the Transferred Undertaking as are movable in nature or
are otherwise capable of ransfer by delivery or possession, pavment or by éndorsement
and delivery, the same may be so transferred, and shall become the property of the
Transferee Company as an intzgral part of the Transferred Underaking with effect from
the Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act without
requiring any deed or instrument of conveyance for transfer of the same.

{iii)  In respect of such of the assets belonging to the Transferred Undertaking other than those
referred to in sub-clause (i1} above, the same shall, as more particularly provided in sub-
clause (i) above, without any further act, instrument or deed, be transfierred to and vested
in and'or be deemed to be transferred to and vested in the Transferee Company upon the
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47.

coming into effect of the Scheme and with effect from the Appmm#d Date pum.l:lrll to the
provisions of Sections 230 1o 232 of the Act.

Al assets, right, title or interest acquired after the Appointed Date but prior to the Effective
Date in relation to the Transferred Undertaking shall also, without any further act,
inssrument or deed stand transferred to and vested in and be deemed to have been
transferred to and vested in the Transferee Company upon the coming into effect of this
Scheme and with effect from the Appointed Date pursuant to the provisions of Sections
230 to 232 of the Act.

Contracts, Deeds, Licenses eic.

(i)

(i3

{aiiy

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme,
all contracts, deeds, bonds, agreements, schemes, arrangements and other instruments of
whatsoever nature in relation to the Transferred Undertaking, to which the Amalgamated
Company is a party or to the benefit of which the Amalgamated Company may be eligible
ar for the obligations of which the Amalgamated Company may be liable, and which are
subsisting or have effect immediately before the Effective Date, shall continue in full force
and effect on or against er in favour, as the case may be, of the Transferee Company and
may be enforced as fully and effectually as if the Transferee Company had been a party or
beneficiary or obliges thereto.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the Transferred 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, execute
deeds (including deeds of adherence), confirmations or other writings or tripartite
arrangements with any party 10 any contract or arrangement to which the Amalgamated
Company is a party or any writings as may be necessary to be executed in order 1o give
formal effect to the above provisions. The Transferce Company shall, under the provisions
of Part IV of this Scheme, be deemed to be authorised 1o execute any such writings on
behaif of the Amalgamated Company and to carry out or perform all such formalities or
compliances referred to above on the part of the Amalgamated Company 1o be carried out
or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is
clarified that upon the coming into effect of this Scheme, all consents, permissions,
licenses, certificates, clearances, authorities, powers of attomey given by, issued 1o of
executed in relation to the Transferred Undertaking shall stand transferred to the Transferee
Company as if the same were originally given by, issued 1o or executed in favour of the
Transferce Company, and the Transferee Company shall be-bound 'by the terms thereof,
the obligations and duties thereunder, and the rights and benefits under the same shall be
available to the Transferee Company. The Transferee Company shall make applications to
any Regulatory Authority as may be necessary in this behalf.
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Without prejudice to the aforesaid, it is clarified that if any assets (estate, claims, rights, title,
interest in or authorities relating to such assets) or any contract, deeds, bonds, agreements, schemes,
amrangements or other instruments of whatsoever nature in relation to the Transferred Undertaking
cannot be transferred to the Transferee Company for any reason whatscever, the Amalgamated
Company shall kold such asset or coniract, deeds, bonds, agreements, schemes, amangements oc
other instruments of whatsoever nature in trust for the benefit of the Transferee Company, insofar
as it is permissible g to do, till such time as the transfer is effected.

Transfer of Liabiliries

(i} Upon the coming into effect of this Scheme, all debts, liabilities, loans raised and used,
dutics and obligations relating to the Transferred Undertaking as on the Appointed Date
including (1) all labilities which arose out of the activities or aperatiens of the Transferred
Undertaking; and (ii) any specific loans or borrowings (including debentures) raised,
incurred and utilized salely for the activities or operations of the Transferred Undertaking,
shall without any further act or deed, be and stand transferred to and be deemed 10 be
transferred to the Transferee Company to the extent that they are outstanding on the
Effective Date and shall become the debts, liabilities, loans, obligations and duties of the
Transferee Company:

(i) Where any of the loans raised and used, debts, liabilities, duties and obligations as on the
Appointed Date deemed to be transferred to the Transferee Company have been discharged
by the Amalgamated Company on or after the Appointed Date and prior to the Effective
Date, such discharge shall be deemed to have been for and on account of the Transferee
Company.

{iii}  Upon the coming into effect of the Scheme, all loans raised and used and all debts,
liabilities, duties and obligations incurred or created for the operations of the Transferred
Undenaking from the Appointed Date and prior to the Effective Date, subject to the terms
of this Scheme, shall be deemed to have been raised, used or incurred for and on behalf of
the Transferee Company, and shall, to the extent they are outstanding on the Effective Date,
without any firther sct o deed be and stand transferred to and be deemed to be trunsferred
to the Transferce Company and shall become the loans, debts, liabilities, duties and
obligations of the Transferee Company.

{iv)  In so far as the existing Encumbrances in respect of the lishilities pertaining to the
Transferved Undertaking are concerned, or those, if any, created afier the Appointed Dute
in accordance with this Scheme over the assets comprised in the Transferred Undertaking
transferred 1o the Transferee Company by virtue of this Scheme, such Encumbrances shall,
without any further act, instrument or deed be modified and shall be extended to and shall
operate only over such assets comprised in the Transferred Undertaking which have been
Encumbered in relation to the aforesaid liabilities. Provided that if any of the assets
comprised in the Transferred Undentaking which are being transferred to the Transferee
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v}

i)

(vii)

(viii)

Company pursuant to this Scheme have not been Encumbered as aforesaid, such assets
¢hall remain unencumbered and the existing Encumbrances referred to abgve shall not be
extended to and shall not operate over such assets. The absence of any formal amendment
or approval which may be required by a lender or trustee or third party shall not affect the
operation of the above.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the
Remaining Business are concerned, the Encumbrances over such assets in relation to the
liabilities of the Transferred Undertaking transferred to the Transferee Company in
accordance with this Scheme shall, as and from the Effective Date without any further act,
instrument or deed be released and discharged from the obligations and Encumbrances
relating to the same. The absence of any formal amendment which may be required by a
lender or trustee or third party shall not affect the operation of the above. Further, in s far
as the assets comprised in the Transferred Undertaking are concemed, the Encumbrances
over such assets relating to any loans, borrowings or debentures or other debts or debt
securities or liabilities pertaining to the Remaining Business, shall without any further act
or deed be released and discharged from such Encumbrances and shall no longer be
available as security in relation to such liabilities.

Without prejudice to the provisions of the foregoing Clauses and upon the effectiveness of
the Scheme, the Amalgamated Company and the Transferee Company shall execute any
instrument's and/or document/s with such other party, as may be required, and/or do all the
acts and deeds as may be required, including the filing of necessary particulars and/or
modification(s) of charge, with the respective Registrar of Companies to give formal effect
to the above provisions, if required.

Tt is expressly provided that, save as mentioned in this Clause, no other term or condition
of the liabilities transferred to the Transferee Company as part of the Scheme is modified
by virtue of this Scheme except to the extent that such amendment is required by necessary
implication.

Subject to the necessary consents being obtained, if required, in accordance with the terms
of this Scheme, the provisions of this Clause shall operale, notwithstanding anything to the
contrary contained in any instrument, deed or writing or the terms of sanction or issue or
any security documment, all of which instruments, deeds or writings shall stand modified
and’or superseded by the foregoing provisions,

Legal, toxation and other proceedings

(i

Upon the coming into effect of this Scheme, all legal, taxation or other procesdings
including claims, disputes, causes of action, litigation, ete., whether civil or criminal
{incleding before any statutory or quasi-judicial authority or tribunal), by or against the
Amalgamated Company and relating to the Transferred Undertaking, under any statute,
whether pending on the Appointed Date or which may be instituted any time thereafter,

(%)
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shall be continued and enforced by or against the Transferee Company afier the Effective
Date.

The Transferee Company undertakes to have all legal and other procesdings initiated by or
against the Amalgamated Company referred to in sub-clause (i} above transferred 10 its
name on and after the Effective Date, and to have the same continued, prosecuted and
enforced by or against the Transferee Company as the case may be, to the exclusion of the

Amalgamated Company.

Notwithstanding the above, in case the proceedings referred to in sub-clause (i) above
cannot be transferred for any reason, or the transfer takes time, till such transfer the
Amalgamated Company shall defend the same in accordance with the advice of the
Transferee Company and at the cost of the Transferce Company, and the Transferce
Company shall reimburse, indemnify and hold harmless the Amalgamated Company
agsinst all liabilities and obligations incurred by the Amalgamated Company in respect
thereof,

Employees

(i)

(i)

fiiih

Pursuant to completion of Part IV of this Scheme, all BC Business Fmployees shall become
the employees of the Transferee Company, subject to the provisions hereof, without any
break in their service and on the basis of continuity of service and, on terms and conditions
no fess favourable than those on which they are engaged prior to the date of transfer and
without any interruption of service as a result of the transfer of the Transferred
Undertaking. For the purpose of payment of any compensation, gratuity and other terminal
benefits, the uninterrupted past services of such BC Business Emplovees with the
Amalgamated Company shall also be taken into account, and paid (as and when payable)
by the Transferee Company.

All amounts standing to the credit of the BC Business Employees in such Employes Benefit
Funds and investments made by such Employee Benefit Funds which stand to the credit of
the BC Business Employees shall be transferred to such Emgployee Benefit Funds
nominated by the Transferee Company and/ or such new Employee Benefit Funds to be
established and caused to be recognized by appropriate governmental authofities, by the
Trensferee Company, or to the government provident fund in case of BC Business
Employees who are not eligible to become members of the provident fund maintained by
the Transferee Company. On and from the Effective Date, with effect from the Appointed
Drate, and subject to getting the Scheme approved by the relevant autherities, the Transferes
Company shall make the necessary contributions for such BC Business Employees in
relation to the Employee Benefit Funds.

In relation to those BC Business Employees who ate not covered under the provident fund
trust of the Amalgamated Company or who do not enjoy the benefit of any other provident
fund trust. and for whom the Amalgamated Company is making contributions to the
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government provident fund, the Transferee Company shall stand substimted for the
Amalgamated Company, for all purposes whatsoever, including relating 1o, the obligation
to make contributions to the said fund in accordance with the provisions of such fund, bye
laws, ete. in respect of such employees, such that all the rights, duties, powers and
obligations of the Amalgamated Company in relation o such provident fund trust shall
become those of the Transferee Company.

(v)  Pending the transfer as aforesaid, the Employee Benefit Fund dues of the BC Business
Employees would be continued to be depesited in the existing Employee Benefit Funds of

the Amalgamated Company.
Treatment of the Amalgamated Company Options / Special Incentive IBL Options

Upen Part IV of the Scheme becoming effective, the employees of the Amalgamated Company
(irrespective of whether they continue to be employees of the Amalgamated Company or are
transferred to the Transferee Company) holding any options (whether vested or unvested) under
the Existing [BL ESOP Scheme or under the New [BL ESOP Scheme, shall continue to hold such
options on the respective terms and conditions as has been prior to the coming into effect of Pant
IV of the Scheme.

Section 1 -~ Remaining Business

53.

5.

The Remaining Business and all the assets, liabilities and obligations pertaining thereto shall
continue to belong to and be vested in and be managed by the Amalgamated Company subject to
the provisions of this Scheme in relation to Encumbrances in favour of hanks, financial institutions
and trustees for debenture-holders.

All legal, mxation or other proceedings whether civil or criminul (including before any statutory or
quasi-judicial authority or tribunal) by or against the Amalgamated Company under any statute,
whether pending on the Appointed Date or which may be instituted at any time thereafter, and in
each case relating to the Remaining Business (including those relating to any property, right, power,
liability, cbligation or duties of the Amalgamated Company in respect of the Remaining Business)
shall be continwed and enforced by or agamnst the Amalgamated Company after the Effective Date,
which shall keep the Transferee Company fully indemnified in that behalf.

With effect from the Appointed Date and up to and including the Effective Daze:

(i) the Amalgamated Company shall carry on and shall be deemed to have been carrying on
all busincss and activities relating to the Remaining Business for and on its own behalf;

(i) all profits aceruing to the Amalgamated Company thereon or losses arising or incurred by
it (including the effect of taxes, if any, thereon) relating to the Remaining Business shall,
for all purposes, be treated as the profits or losses, as the case may be, of the Amalgamated
Company; and
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{iii)  all assets and properties acquired by the Amalgamated Company in relation to the
Remaining Business on and after the Appointed Date shall belong to and continue to
remain vested in the Amalgamated Company.

Section 3 - Slamp Exchange

56.  The Transferred Undertaking shall be transferred from the Amalgamated Company to the
Transferee Company at its value appearing in the books as on the Appointed Date, j.e. Rs.
43,70,35,000 (Rupees Forty Three Crore Seventy Lakhs and Thirty Five Thousand) (“Transferred
Undertaking Value™). Accerdingly, upon this Part [V becoming effective, in consideration of the
transfer and vesting of the Transferred Undertaking to the Transferee Company on the Effective
Date, or on such later date as the Amalgamated Company may consent to im writing, the
Amalgamated Company shall be entitled to receive, and the Trunsferee Company shall issue and
allot to the Amalgamated Company 4,37,03,500 (Four Crore Thirty Seven Lakhs Three Thousand
and Five Hundred) equity shares at their face value, credited as fully paid up, which shall be
equivalent in value to the Transferred Undertaking Value (*Slump Exchange Shares™).

57.  The Slump Exchange Shares shall rank parf passu in all respects, with the existing equity shares in
the Transferee Company. The shares tssued to the Amalgamated Company by the Transferee
Company pursuant to Clanse 56 above, shall be issued in dematerialized form by the Transferce
Company, unless otherwise notified in writing by the Amalgamated Company to the Transferce
Company. The approval and consent to this Scheme by the sharcholders of the Transferee Company
pursuant 1o Sections 230 to 232 of the Act, shall be decmed to mean that such shareholders have
also accorded their consent for the issuance of shares by the Transferee Company 1o the
Amalgamated Company pursuant to this Scheme, and other provisions of the Act, a5 may be
applicable.

Section 4 - Tazation Matiers

58.  Liabilities, if any, on account of income-tax in relation to the wransfer of the Transferred
Undertaking shall be on account of the Amalgamated Company.

$9.  Any liabilities on account of income-tax in relation to the Amalgamated Company in rélation to the
Transferred Undertaking and pertaining to the period prior to the Appointed Date, including all or
any liability! refunds/ credits/claims pertaining o the period before the Appointed Date shall be
treated as liability/refundsieredite’cluims of the Amalgamated Company.

w

60.  Any tax deduction made by the Amalgamated Company from amounts paid to the Transferred
Underaking of Amalgamating Company between the Appointed Date and the Effective Date shall
be deemed to have been made by the Amalgamated Company towards income of Transferee
Company. All indirect tax refund, rebate, credis, payment, seroff or deductions shall be deemed to
have been on account of or paid by the Transferee Company.
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62,

Upon the Scheme coming into effect and with effect from the Appointed Date, the Transferee
Company shall be permitted to revise its income-tax returns, Tax Deducted at Source (“TDS")
returns and Tax Collected at Source (“T'CS™) returns and other direct and indircct tax returns and
claim refunds/credits pertaining to the Transferred Undertaking pursuant to the provisions of the
Scheme.

Upen the Scheme coming into effect and with effect from the Appointed Date, the Amalgamated
Company shall be permitted to revise its income-tax returns, TDS returns, TCS retums and other
direct and indirect tax returns, and claim refundsicredits pertaining to the Remaining Business
pursuant to the provisions of the Scheme.

Increase in authorised capital of the Transferee Company

(i)

(i

i)

Upon this Scheme coming into effect and with cffect from the Appointed Date, the
authorized share capital of the Transferee Company shall stand increased from INR
50,00,00,000 {Rupees Fifty Crore) to INR 60,00,00,000 (Rupees Sixty Crove).

The capital clause of the Memorandum of Association of the Transferee Company shall,
as a part of and, upon the coming into effect of the Scheme and without any further act,
deed, instrument, resolution or writing, be replaced by the following clause:

“¥. The authorised share capital af the Company is Rs. 60,00,00,000 (Rupees Sixty Crore)
divided into 6,00,00,000 (Six Crore) equity shares of Rs. 10 (Rupees Ten) each "

It is hereby clarified that for the purpose of this Clause 62, that the consent of the
shareholders of the Transferee Company shall be sufficient for the purposes of effecting
the above amendment in the authorized share capital of the Transferee Company, and shall
be deemed to include consent under any other provision of the Act that may be applicable,
and that no further resolution under any provisions of the Act would be separately required.
Notwithstanding anything contained in Clause 73 of this Scheme, the Transferec Company
shall discharge the applicable filing fees and stamp duty in relation to the increase of the
authorized share capital of the Transferes Company.

Section & = Accounting Treatment

The Slump Exchange of the Transferred Undertaking by the Amalgamated Company to the Transferee
Company in exchange for Slump Exchange Shares shall be accounted as follows upon the Scheme
becoming effective:

&3,

In the books of the Amalgamated Comparny

0]

The accounts representing the assets and linbilities pertaining’ to the Transferred
Undertaking in the books of the Amalgamated Company shall stand closed upon the
transfer of the Transferred Undertaking to the Transferee Company.

)
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(i) Any difference arising on account of excess of the net assets wansferred over the
Transferred Undertaking Value detailed under Clause 56 or vice versa shall be recognized
in the statement of profit and loss/ general reserve/ capital reserve/ investment in subsidiary
as per the relevant accounting principles.

In the books of the Transferee Company

(i) The Transferee Company shall upon the Scheme coming into effect, record all assets and
liabilities of the Amalgamated Company pertaining to the Transferred Undertaking vested
in it pursuant to this Scheme, at the respective book values thereof as appearing in the
books of the Amalgamated Company.

(i} The Transferee Company shall credit to its equity share capital account the aggregate face
value of the Slump Exchange Shares, issued and allotied by it to the Amalgamated
Company pursuant to Clause 56 of this Scheme.

(iif)  The difference arising pursuant to the Scheme shall be transferred 1o goodwill/ capital
reserve/ ather equity.

Section 7 - Change of Name of the Transferee Company

B3,

a7,

Subject to Applicable Law, as a part of the Scheme and upon its effectiveness, the name of the
Transferee Company shall be changed to “Bharat Financial Inclusion Limited™, being the name of
the Amalgamating Company. The Transferee Company shall take all necessary steps to give effect
to such change of name,

From the Effective Date till the time necessary formulities relating to the change of name is
campleted, the Transferee Company shall be eligible to use its present name ‘Indusind Financial
Inclusion Limited' to ensure continuity of its operations.

The above shall be effected as an integral part of the Scheme and shall be deemed to be in due
compliance of the applicable provisions of the Act.

a

PART ¥V - GRANT OF SPECIAL INCENTIVE OPTIONS
Grant of Special Incentive IBL Options .

] Upon Past Il of this Scheme becoming effective, the Amalgamated Company shall, in order
to ensure continuity and retention of the BFIL Employees with [BL, create a New [BL
ESOF Scheme in terms of which IBL shall grant to specified BFIL Employees (“Special
Incentive Eligible Employees™), stock options of the Amalgamated Company as & special
ncentive (collectivelv = rred to as “Special Incentive [BL Options™).

)
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(i

(iii)

(iv)

(v}

(vi)

The total number of Special [ncentive IBL Options shall be such that, upon conversion, the
halders thereof would be entitled to such number of [BL shares as are equivalent in value
to BFIL shares that would have been held by them upon grant and conversion of an
aggregate of: {2) the Unallocated BFIL Options; and (b) an additional 35,00,000 (thirty five
lakh) BFIL Options on terms that are no less favourable than those of the Linallocated BFIL
Options, as determined in accordance with the Share Exchange Ratio. The Special
Incentive IBL Opticns shall vest in the manner set out in sub-clause (iv) below.

All the Special Incentive IBL Options shall be granted on a date within 30 (thirty) days of
the Effective Date (“Special Incentive [BI, Option Grant Date”). The BFIL Employees
who shall constitute the Special Incentive Eligible Employees, the quantum of the Special
Incentive IBL Options 1o be granted to each Special Incentive Eligible Employee, and other
terms and conditions in relation to the Special Incentive IBL Options shall be determined
by the nomination and remuneration committee of the Board of IBL, on the basis of
recommendations received from the BFIL scnior management (as defined in the
Implementation Agreement).

The Special Incentive [BL Options shall vest in the following manner:

{a) 50 % (fifty per. cenv) of the Special Incentive IBL Options {“Special Incentive [BL
Options - Tranche 17) shall have a staggered vesting period of 3 (three) years such
that 1/3 (one third) of the Special Incentive IBL Options — Tranche | shall vest on
each of the first anniversary, the second anniversary and the third anniversary of the
Special Incentive [BL Options Grant Date;

(b) 50 % (fifty per. cent.) of the Special Incentive IBL Options (“Special Incentive [BL
Options - Tranche 2") shall have a staggered vesting period of 4 (four) years such
that 1/3 (one third) of the Special Incentive [BL Options — Tranche 2 shall vest on
each of the second anniversary, the third anniversary and the fourth anniversary of
the Special Incentive IBL Options Grant Date.

For the purposes of the grant of the Special Incentive [BL Options, fractional entitlements,
if any, arising pursuant to the application of the Share Exchange Ratio as above shall be
rounded off to the nearest higher integer.

The grant of the Special Incentive [BL Options to the Special Incentive Eligible Employees
pursuant to the provisions this Clause 68, shall be effected as an integral part of the Scheme
and consent of the shareholders of the Amalgamated Company to the Scheme shall be
deemed 10 be their consent in relation to all matters pertaining to the grant of the Special
Incentive IBL Options, including without limitation, for the purposes of creating the New
IBL ESOP Scheme and all related matters. No further approval of the sharcholders of the
Amalgamated Company would be required under Section 62 of the Act or the Companies
{Share Capital and Debentures) Rules, 2014 andfor zny other applicable law.

(74)
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Subject to applicable law, the entitlement of the Special Incentive Eligible Employees to
the Special Incentive IBL Options shall be appropriately reflected in the accounts of the
Amalgamated Company.

The Board and the relevant committees of the Board of the Amalgamated Company 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 68, in view of this Scheme and
in accordance with the provisions of applicable laws including the SEBI SBEB
Regulations,

PART VI - GENERAL TERMS AND CONDITIONS

The pravirions of this Part shall be applicable to Part I, Part IT1, Part IV and Pars ¥of the Scheme.

(18

The Amalgamating Company, IBL and the Transferee Company shall make necesgary applications
before the NCLT for the sanction of this Scheme under Sections 230 and 232 of the Act.

The Amalgamating Company (by its Board), IBL (by its Board) and the Transferes Company (by
its Board), either by themselves or through & committee appointed by them in this behalf, may
jointly and as mutually ngreed in writing:

(i

{ii)

(i}

in their full and absolute discretion, assent to any alteration(s) or modification(s) to this
Scheme which the NCLT may deem fit to approve or impose, and/or effect any other
modification or amendment which the Boards of the Amalgamating Company, IBL and the
Transferee Company may jointly and mutally agree in writing, consider MECESSAry OF
desirable and to do all acts, deeds and things as may be necessary, desirble or expedient
for carrying the Scheme into effect.

any modification to this Scheme by the NCLT shall not be binding on the Amalgamating
Company, [BL or the Transferee Company except where its prior consent has been
obtained,

give such directions (acting jointly) as may be mutually agreed in writing by the
Amalgamating Company, IBL and the Transferee Company as they may consider
necessary to settle any question or difficulty arising under this Scheme or in regard 1o and
of the meaning or interpretation of this Scheme or implementation thereof or in any matter
whatsoever connected therewith (including any question or difficultyarising in connection
with any deceased or insolvent sharcholders, depositors or debenture holders of the
respective companies), or to review the position relating to the satisfaction of variouns
conditions of this Scheme and if necessary, to waive any of those (to the extent permissible
under [aw].
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T1.

in their full and absolute discretion and by mutual a,gr:em&tt in writing by the

(v}

Amalgamating Company, IBL and the Transferee Company modify, vary or withdraw this
Scheme prior to the Effective Date in any manner at any time.

v) determine jointly by mutual agreement in writing by the Amalgamating Company, IBL and
the Transferee Company any issue as to whether any assel, lability, employee, legal or
other proceedings pertains to the Transferred Undertaking or not, on the basis of any
evidence that they may deem relevant for this purpose.

Severability

If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall not,
subject to the mutual agreement between the Amalgamating Company, 1BL and the Transferee
Company, affect the validity or implementation of the ather parts and/or provisions of this Scheme.

The coming into effect of this Scheme is conditional upon and subject to:

(i}

this Scheme being approved by the respective requisite majorities of the various classes of
members (passed through postal ballot/ e-voting, as applicable} and creditors {where
applicable) of the Amalgamating Company, IBL and the Transferec Company, as required
under the Act, subject to any dispensation that may be granted by the NCLT.

RIVES rihis-Scheme having been approved by a majority of the public sharchalders of [BL (passed

i)

(iv)

(v

(vi)

(vid)

through postal ballot/ e-voting, as applicable) in accordance with the requirements set out
ini the SEBI Scheme Circular;

sanctions and orders under the provisions of Sections 230 to 232 of the Act being obtained
from the NCLT;

the certified copies of the order of the NCLT approving this Scheme being filed with the
Registrar of Companies, Maharashtra;

receipt of the approvals of the RBI for the Amalgamation and the issuance of the IBL
Shares to the shareholders of BFIL, the Preferential Allotment, and the Slump Exchange
of the Transferred Undertaking, in terms of this Scheme;

the Stock Exchanges issuing their observation/ no-objection letters and SEBI issuing its
comments on the Scheme, to the Amalgamated Company and the Amalgamating Company
including comments’ approval after sanction of the Scheme by NCLT, as required under
the SEBI Listing Regulations read with the SEB] Scheme Circular;

receipt of the approval from the CCl under the Competition Act, 2002 for the
Amalgamation and the Slump Exchange (if necessary);

o)
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(viit) any other approval &s may be required for the Amalgamation and the issuance of the IBL
Shares to the shareholders of Amalgamating Company, the Preferential Allotment, and the
Slump Exchange of the Transferred Undertaking in terms of this Scheme as a result of &
change in law, rele or regulation or written requirement of a Regulatory Authority on or
after the Implementation Agreement Execution Date or interpretation of any existing law,
rule ar regulation on or after the relevant date; and

(ix)  the Implementation Agreement not having been terminated in accordance with the terms
thereof prior to the later of the dates on which conditions (ii) to (vii) are satisfied.

Each party shall bear its own costs, charges, levies and expenses in relation to or in connection with
of incidental to this Scheme until the date of sanction of this Scheme by the NCLT, Provided that,
all costs and expenses in relation to registration, stamping, regulatory approvals and all other costs
in respect of this Scheme shall be bomne in the manner agreed in the Implementation Agreement.
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5.H. Batlibol & Co. LLP Deololtte Haskins & Salls
Chartered Accountants Chartered Accountants
The Ruby, 14™ foor, 19= Flaor, Shapath-V,
29, Senapat! Bapat Marg, 5.6, Highway,

Dadar (West), Mshmedabad -380015,
Mumbal - 400 028, India. Gujarat.

Dated: 13 Detober 2017

To
The Board of Diractors, Tha Board of Directors,
Bharat Financial Inclusion Limited IndusInd Bank Limited
My Homa Tycoon, 2401 Gien,
3rd Floor Block A, 6-3-1192, Thimmayya Road {Cantonment),
Eundanbagh, Begumpet, Pune — 411 001, India,
Hyderabad - 500016
Telnngana, India.

Dear Madam/Sir,

We refer to the enghgementfappointment lethers wheraby,

»  Bharot Financial Inclusion Limited (hereinafter referred (o as "BFIL") has raquested
5. R. Batlibol & Co, LLP {hereinafter referred to as "SRBC"); and

# Indusind Bank Limited [(hereinafter referred to as “IBL") has requested Dobodtte
Haskins & Sells (hereinafter refesred to as "DHS")

for recommendation of the Fair Equity Share Exchange ratio (hereinafter referred to as

(“Falr Equity Share Exchange ratio) for the proposed maerger of BFIL inta 1BL {harelnaftar
referred to a5 "Proposed Merger®).

I8L and BFIL are hereinafter jointly referred o a8 "Companies™, The Falr Equity Shase

Exchange ratio for this repert refers to number of equity shares of face value of INR 10/-
each of 18, which would be issued to equity shameholders of BFIL in lew of thelr agulty
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SHBC and DHS are hereinafter jointly reforred to as “Valuers® or "we® or "ws® and
individually referred to as “Valuer® in this joint Fair Equity Share Exchange Ratio Report
(*Share Exchange Ratlo Report™ or "Report®).

SCOPE AND PURPOSE OF THIS REPORT

18L effers commercial, transactional and electranke banking products and sarvlces, Tha
equity shares of [BL. are lsted on National Stock Exchange (“NSE™) and Bombay Stock
Exchange {"BSE"). IBL was founded In 1994, IBL had reported consolidated total revenue
and profit after tax of INR 185,771.6 million and INR 28,570.9 million respactivaly, for the
yaar anded 31 March 2017.

BFIL is & Non-Banking Financial Company ("NBFC™) which provides micro finance services
in India, BFIL was formerly known as SKS Microfinance Limited, The equbkty shares of BFIL
ore listed on NSE and BSE. BFIL was founded in 2003, BFIL had reporied consolidated
total revenue and profit after tax of INR 17,279 milion and [NR 2,896.9 millan
respactively, for the year ended 31 March 2017,

We wundarstand that the managements aof [BL and BFIL ("Managesment/s®) are
conbampiating the merger of BFIL Into 1BL {“Proposed Merges™) under a compasibe schamea
of Armangemant and Amalgomation under the provisions of Sectlons 230-233 of the
Companlas Act, 2013 and, the Compandes Rules 2016, relevant regulatisns and directions
of RBI, and other applicabile securlties and capital market laws and rules [ssued thereunder
{o the extent applicable. As a consideration for this Proposed Merger, equity sharcholders
all BFIL would be ssued equity shares of 181,

We understand that the appointed date for the Proposed Merger is 01 January 2018 or
suich othor date as approved by the Cowrts) regulatory autharities,

For the aforesald purpose, the Board of Directors of BFIL and 18L have appointed SABC
and DHS, respectively, to submit a joint Shane Exchange Ratio Repart for recommending
the Falr Eguity Share Exchange ratio, for the lssue of [BL'S equity shares bo the eguity
shareholders of BFIL. This report will be placed before the Audit Commilttes and Board of
Directors of IBL and BFIL as per the ralevant SEBI circulars, and Lo the extent mandatorily
required whder appiicable laws of Indi, this report maybe preduced before the judicial,
regulatory or government authorities, stock exchanges, shareholders in connection with
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The scoge of aur services is o conduct & relstive (end not absalute) valuation of the oguity
shares of IBL and BFIL and report on tha Fair Equity Share Exchange Ratlo for tha Proposed
Merger In agoordance with generally accepied professional standards.

The Valuers have been appointed sevarally and not jolntly and have worked Indepengently
in their anabysis. Both the Valuers have recalved information and carifications fram thair
respective diants. The Valuers hove independently arrived at different values per share of
IBL andd BFIL. However, to arrive at the consensus on the Falr Equity Share Exchange Fatio
for the proposed merger, appropriste minor adjustments / rounding off has been done In
the values arrived at by the Valuers,

We have been provided with sudited financial statemants and other Mnanclal Infermation
of 1BL and BFIL for the yaar ended 31 March 2017 and latest avallable guarterly resuils of
respective companies. We have taken Into consideration the current market parameters
In our analysis and have made adjustments for additional facts mada known to us Ul the
date of our Report. The current valuation does not Factor impact of any event which Is
unuseal of not in nofmal course of business. Further, the Management has informed us
that all material infarmation Impacting the Companles have baen disclosad bo us,

Thi Management has infarmed us Bhat:

(@) There would not be any capital variation In the Companies till the Proposed Merger
becomes effective without approval of the sharcholders other than on account of
existing ESOP Scheme which would not be material;

(b} Meither Companies would declare any dividend which are materially different than
these declared in the past few years,

e} Thefe are no undsual/abnormal events in both the Companles since the st quarterly
results were declared till the Report Date materially impacting thelr oparating /
financial perfermance.

We have ralied on the above while arriving at the Fair Equity Share Exchange Ratlo for the
Proposed Marnger.

This Report Is our deliverable for the above engegement,

This report and the Information contained herein is absolutely confidentlal, It ks Intended
enly for the sole use snd information of the Companles and only In connection with the
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under applicable laws of Indla, for the Proposed Maorger. We understand that the
Companles may be reguired to submit this report to judidal, regulabory oF govermiment
authorities, stock exchanges, shareholders in connection with the Proposed Marger under
applicable lows, We hereby consent to such disclosure of this repart, on the basis that we
owe responsibillty to anly the Boards of Directors of the Compandes that have respectively
engaged us, under the berms of cur engagement, and no other person; and that, to tha
fullest extent permitted by law, we accept no responsibility or llabllity to the shareholders
of the Cormpanies or any other party, In connectlon with this report. The results of our
computation and our report cannot be used or relied by the Companies for any other
purpose or by any other party for any purpose whatsoever. We are not responsible to any
other person J party for any decksion of such porson / party based on this report. Any
person / party intending to provide finance f Invest in tha shares | businesses of the
Companies or thelr holding company [/ subsidiaries [ joint ventures [/ associates [ Investes
companies, If any, shall do so after seaking their own professional advice and after carrying
put their own due dillgence precedures te ensure that they are making an Informed
decision. It is hereby notified that reproduction, copying or otherwise quating of this report
or any part thereof, other than for the aferemeantioned purpose, 15 not parmitbed,

This Report |5 subject to the scope, assumptions, exclusions, limitatlons and disclalmers
detalled hersinafter. As such, the Report = to be read in tofality, and not in parts, In
conjunction with the relevant decuments referred to thareln,

SOURCES OF INFORMATION

In connection with this exerclse, we have used the following Information:

» Annual reports for the year ended 31 March 2017 and earlier perlods for 1BL and BFIL;
« Unaudited results for the quarter ended 30 June 2017 for I1BL and BFIL; and

« Other relevant Information

During the discussions with the Management, we have also obtalined explanations and
information consldered reasonably necessary and relevant for our exercise,

Both IBL and BFIL have been provided with the opportunity to review the dralt Report

(excluding the recommended Fair Equity Share Exchange Ratio) as part of our standard
practice to make sure that factual inaccuracy f omissions are avolded In our final Repart,
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of valuation opinlons and consideration of the issues described herein are Gréas
of our regular practice. The services do not represent accounting, assurance, accounting
J tax due diligence; consulting or tax related services that may otherwise be provided by
us or gur affillabes,

This Report, its contents and the results herein are specific to (1) the purpose of valuation
agreed as per the terms of our engagement; | |1} the date of this Report and [(ill} are based
on the audited financial statements of 1BL and BFIL as ot 31 March 2017 and unaudited
financial results for the guarter ended 30 June 2017.The Management has represented
that the business activities of IBL and BFIL have been or would be carred cut In the normal
and ordinary course between 31 March 2017 and the Report date and that no matarial
adverse change has eccurred In thelr respective operations and financial pasition between
31 March 2017 and the Report date. While the unaudited quarterly results of [BL for the
guarter ended 30 Septamber 2017 have been declared, the quartery results for the said
guarter In the case of BFIL have not been declared. We have locked at the September
quarterlty results for IBL and have also been Informed that there are ne material
unusual/abnarmal events. Considering this and given that we are carrying out & relative
valuation we have considered it appropriate not to use the quartarly results of IBL for the
quarter ended 30 September 2017 for our calculations.

A valuation of this nature Is necessarily based on the prevalling stock market, financial,
economic and other conditions In general and industry trends In particular as in effect on,
and the information made avallable to us as of, the date hereof, Events oocurring after
the date hereof may affect this Report and the assumptions used in preparing It; and we
do net assume any cbligation to wpdate, revise or reaffirm this Repart.

In the ultimate analysis, valuation will have to be tempered by the exercise of judicious
discretion by the Valuers and judgment taking Into accounts all the relevant factors, Thare
will alweys be several factors, e.g. quality and Integrity of the management, presant and
prospective competition, yield on comparable securities and market sentiment, etc. which
are not evident from the face of the balance sheets but which will strongly Influence the
worth of @ share. This concapt |5 also recognized in judicial decigions.
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The recommendotion{s) rendared In this Report only represant our recommendation(s)
based upon information furnished by IBL and BFIL (or its representatives) and other
sources and the sald recommendation(s) shall be considerad 1o be In the nature of noo-
binding advice, (ocur recommendation will however not be wsed for advising anybody o
take buy or sall decision, for which specific opinlon nesds to be taken from expert
advisors), We hove no obligation to update this Report.

The determination of exchange ratio ks not a precise science and the conclusions arrived
at |n many ceses will, of necessity, be subjective and dependent on the exerclse of
Iindividual judgmeant. There Is, therefore, no Indisputable single axchange ratio, While we
have provided our recommendation of tha Falr Equity Share Exchange Ratio based on the
information avalloble to us and within the scope and constralnts of cur engagement, othors
may have a different opinion as to the Falr Equity Share Exchange Ratéo of the equity
shares af 1BL and BFIL, The final responsibliity for the determination of the Fair Equity
Share Exchange Ratio ok which the Proposed Merger shall take place will ba with the Board
of Directors of 16L and BFIL, who should take into account other factors such as thelr own
assessment of the Proposed Marger and Input of other advisors,

In the course of the vabuation, we were provided with both written and varbal information,
including market, financial and operating dato,

In accordance with the terms of gur respective engagements, we have assumed and refled
upon, without independent wverification; (i) the accuracy of the informatien that was
publicly available, sourced from subscribed databases, Including analyst reports, and
formed a substantial basis for this Report and (i) the sccuracy of nfermation made
ovailable to us by IBL and BFIL. While Information obtained from the pubfic domain or
external sources hawe not baen verlfled for avthenticity, accuracy or completenass, wo
hawe obtained infermation, as far &s possible, from sources generally considered o be
reliabie, In sccordanca with cur engagement letter and in acoerdance with the customary
approach adopted In valuation exercisas, we hawve not audited, reviewed, carried out a due
diligence or otharwise investigated the historical finandal Information provided to us. Wa
have not Indepandently investigated or otherwise verified the date provided by 1BL and
BFIL. Accordingly, we do not express an opinfon or offer any form of assurance regarding
the truth and falrness of the financlal position as indicated in the financial statements,
Also, with respect to explonations and Information sought from IBL and BFIL, we have
been given to understand by the Management that they have not omitted any relevant
and maberial factors about [BL and BFIL and that they have checked the relevancs or
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Qur conclusions am based on the assumptions and information given by / on behall of TBL
and BFIL. The Management has indicated to us that they have understood that amy
oimissions, Inaccuraches or misstatements may materially affect our waluation analysls
results, Accordingly, we assume no responsibility for any erors In the Infarmation
furnished by the Companies and thair impact on the Report. Mothing has come o our
attention to indicate that the information provided was materially mis-siated / Incorrect
or would not afford reasonable grounds upan which to base the Report.

The Report assumes that (6L and BFIL comply fully with relevant laws and regulations
applicable in all [is areas of operations unless otherwise stated, and that IBL and BFIL will
be managed in a competént and responsible mannar. Further, except as specifically stated
to the contrary, this Report has glven no consideration to matters of a legal nature,
incluiing tssues of legal tithe and compllance with local laws, and litigatlon and other
contingent [labilities that are not recorded In the audited / unaudited balance sheet of 1BL
and BFIL. Our conclusion of value assumes that the assets and [labllities of IBL and BFIL
reflected In thelr respective latest balance sheets remailn Intact as of the Repart date. Na
investigation of 1BL and BFIL's claim to titke of assets has been made for the purpose of
this Repart and 1BL and BFIL's claim to such rights has been assumed to be wvalld. Mo
conskderation has been given to llens or encumbrances against the assets, beyond the
loans disclosed In the accounts, Tharefors, no responsibility is assumed for matters of &
legal nature,

Our report s not nor should it be construed 85 cur opining or certifying the compliance of
the Proposed Morger with the provisions of any law [/ standands including companles,
Foreign exchange regulabory, accounting and taxation (including transfer pricing) laws f
stpndards or as regards any legal, nccounting or taxation implications or Issues arising
from such Froposed Merger.

This Report does not ook into the business J/ commarncial reasons behind the Proposed
Merger nor the likely benefits arising out of the same. Similardy, It does not address the
relative marits of the Proposed Merger as compared with any other alternative businoss

proposed merger, or other alternatives, or whether or not such alternstives could be
achleved or are avallable.

Thie fae for the engagement s not contingent upon the conclusion of this Roport.

SRBC owes responsibliity to only the Boards of Directors of BFIL and DHS owes
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under the berms of eur respectivie engagemant / appalntment letters and nobody else, We
will not be [lable for any losses, clalms, damages or labilities arising out of the actlons
taken, omissions of or sdvice glven by any other to 1BL and BFIL. In no event shall we be
finble for any loss, damages, cost or expenses arising in any way from fraudulent acts,
misregresantations or willful default on part of 1BL and BFIL, thelr directors, employees or
agents. In no circumstances shall the NabiRty of & Valuer, its partners, its directors or
employess, relating bo the services provided in connection with the engagement set out in
this Report shall exceed the amount paid to such Valuer in respect of the fees charged by
it for these services.

We do not accept any llablity bo any third party in relation to the issue of this Report, It
Is understood that this analysis does not represent a falmess opinion. This Report ks not a
substitute for the third party’s own due diligence J appralsal / enquiries / Independent
advice that the third party should undertake for his purpose,

This Report ks subject to the laws of India,

Meither the Report nor its contents may be referred to or guoted in any registration
statement, prospactus, offering memorandum, annual repert, loan agreement or other
agreement or document given to third parties, other than in connection with the Proposed
Merger, without our prior wrilten consent. In sddition, this Raport does not In any manner
address the prices at which eguity shares of IBL and BFIL will trade following
announcement of the Proposed Merger and we express no opinlon or recommendation as
to how the sharaholders of IBL and BFIL should vote at any shareholders’ mesting(s) to
be held In connection with the Proposed Merger. Dur report and the epinion / valuation
analysis contained herein is not nor should it be construed as advice relating to Investing
in, purchasing, selling or otherwise desling in secufties or &% providing managsment
sendions or carrying out menagement functions.

SHARE CAPITAL DETAILS OF THE COMPANIES
Bharat Financial Inclusion Limited
Based on tha share capital of BFIL as at 30 June 2017 and the cutstanding options as at

that date, we have considered the diluted equity share capital of BFIL of 142,049,474
equity shares of INR 10 each, for the purpase of the present valuation analysis.
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Indusind Bank Limited

Based on the share capital of 1BL as at 30 June 2017 and the outstanding options as at
that date, we have considered the diluted equity share capital of [BL of 609,920,541 aquity
shares of INR 10 each, for the purpose of the present valuation analysis.

APPROACH - BASIS OF MERGER

The Proposed Merger contemplates the merger of BFIL into IBL. Arrlving at the Fair Equity
Share Exchange Ratla for the propoesed merger of BFIL into 1BL would require determining
the relathve value of the equity shares of BFIL and the equity shares of 18L. These values
are to be determined independently, but on a relative basis, without considering the effect
of the Proposad Manger,

There are several commenly used and sccepted methods, under the market, Income and
asset approaches, for determining tha Fair Equity Share Exchange Ratie for the proposed
merger of BFIL into 1BL, which have been considered in the present case, [o the extent
relevant and applicable, and subject to availability of information, [ncluding:

1. Assel Approach - Net Assot Value method

2. Income Approach =
a. Discounted Cash Flows method
b. Eamings Caplitalization Value methad

3. Market Approach -
8. Market Price methaod

b. Comparable Companies Multiples method

It should be understood thal the valuation of any company or its sssets ks inherently
imprecise and Is subject to certaln unoertainties and contingancles, all of which ars difficult
ko predict and are beyvond our control. In perfarming our analysis, we made numerous
assumplions with respect to Industry performance and general business and sconamic
conditions, many of which are beyond the control of the Companles. In addition, this
valuation will fuctuate with changes In prevalling market conditions, the conditions and
prospects, financial and otherwise, of the Companies, and other factors which generally
Influence the valuation of the Companies,
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The application of any particular method of valuation depands on the purpase for which
the valuation is done. Although different values may exist for different purposes, It cannot
be too strongly emphasized that a valuer can only arrive at one value for one purpose.
Our cholce of methadology of valusticn has been arrived at using ugual and conventicnal
methodedogles adopted for proposed mergers of a similar nature and our reascnable

judgment, in an independent and bona fide manner based on our previous experience of
assignmants of a similar nature.

Net Asset Value ("NAV™) Method

The asset based valuation technique is based on the value of the underlylng not assets of
the business, either on a book value basis or realizable value basis or replacement cost
basis, The Net Asset Value ignores the future return the assets can produce and is
calculated using historical accounting data that does nat reflect how much the business is
worth to someone who may buy or invest In the business a5 a golng concarn. This valuation
approach s mainly used in case where the firm is to be liquidated |.e. It does not meet the
“going concern” criteria or in case where the assets base dominate earnings capability, A
scheme of amalgamation would normally be proceeded with, on the assumption that the
companies / banks amalgamate as going concerns and an actual realization of the
operating assets s not contemplated, The operating assats have therefore been
considered at thelr book values. In such a going concern scenario, the relative eaming
pawer, as reflected under the Income and Market spproaches, s of greater impartance to

the basis of amalgamation, with the values arrived at on the net asset basis being of
limited relevance.

Discounted Cash Flows (“DCF") Mathod

In the case of banks / NBFCs, under the DCF method the projected free cash flows to the
equity shareholders are discounted at the cost of equity. The sum of the discounted value
of such free cash flows Is the value of the firm for equity shareholders.

Such DCF analysis involves determining the following:

Estimating future free cash fows:

Free cash flows are the cash flows expected to be generated by the compamy that are

&)



Indusind Bank

Appropriate discount rate o be applied fo cash Mows lLe. the cost of equily:

Thiz discount rate;, which iz applied to the free cash flows, should reflect the opportunity
cost to the equity capital providers (namely equity shareholders). The opportunity cost to
the equity capital provider equals the rate of return the equity capital provider expects to
eam on other investments of equivalent risk.

Earnings Capltalization Valua Mathaod

Eamnings Capitalization Value Method Invalves determination of the maintainable earnings
level of the company from its operations, based on past and / or projectad working results.
These earnings are then capitalized at a rate, which in the opinion of the valuer's combines
an adequate expectation of reward from the enterprise risk, to arrive at the value of the
COIMpany.

Market Price Method

The market price of an equity share as quoted on a stock exchange is narmally considared
as the value of the equity shares of that company where such quotations are artsing from
the shares being regularly and freely traded in, subject to the slement of speculative
support that may be inbullt in the value of the shares. But there could be situations whare
the value of the share as guoted on the stock market would not be regarded as a proper
index of the fair value of the share especially where the market values are fluctuating in &
velatile capital market. Further, in the case of a merger, where there is a question of
evaluating the shares of one company against those of anather, the voelume af transactions
and the number of shares available for trading on the stock exchange over a reasonabla
period would have to be of a comparable stapdard,

Comparable Companles” Multiples ("CCM™) Method

Under this method, value of the equity shares of a company |s arrived at by using multiples
derlved from valuations of comparable companies, as manifest through stock market
velustions of listed companies, This valuation s based on the principle that market
valuations, taking place between informed buyers and Informed sellars, Incorporabe all
factors relevant to valuation, Relevant multiples need to be chosen carefully and adjusted
for differences batween the circumstances.
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Qut of the above methods, the Valuers have vsed mathods as considersd approprlate by
tham respectively.

Basis of Fair Equity Share Exchange Ratlo

The basis of the Proposed Merger of BFIL into 1BL would have to be determined after taking
Into consideration all the factors, approaches and methods considered appropriate by the
respective Valuer. Though different values have been artived st under each of the abave
approaches | methods, for the purposes of recommending the Fair Equity Share Exchange
Ratio of equity shares it is necessary to arrive at a final valve for each of the Companies’
sharas. It Is however important to note that in doing so, we are not attempting to arrve
ot the absalute equity walues of 1BL and BFIL but ab thelr relative values to facliitate the
determination of the Fair Equity Share Exchange Ratie. For this purpose, it is necessary to
give appropriate walghts to the values arrived at under each spproachas J methods,

The Fair Equity Share Exchange Ratio has been arrived at on the basis of & relative equity
valuation of [BL and BFIL based on the varous approaches § methods scoplained herein
earller and various qualitative factors relevant o each company and the business dynamics
and growth potentlals of the businesses of 18L and BFIL, having regard to information
base, key undarlying assumptions and imitations.

Valuers, have independently applied mathods discussed above, as considered appropriate,
and arrived at thair assessment of value peér shore of [BL and BFIL. To arrbve ot the
consmsus on the Fair Equity Share Exchonge Ratio for the Proposed Merger, sultablo
minor adjustments / rounding off have been done in the values arrived at by the Valuers.

The Computation of Falr Equity Share Exchange Ratio as derived by SRBC, ks given below:

p BFIL IBL
Weight
Valuation Approach Value per | o | Vaiue per
Share (INR) Share (INR)
Asset Approach - Met Asset Value
Mathaod 187.3 0% 365.0 0%
income Appeoach - Discounted
Harket Approach — Market Price
method 9563 | sow | 15845 | So%
F-I-ll:'lw Valua per Share 1,112.9 1,742.3
4 .'.__ Ratlo (rounded off) 0.639
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The Computation of Fair Equity Share Exchange Ratio as darived by DHS, is given below:

BFIL 18Ls
(Valuation Approach oA ale
alua par alua per
Share (INR) | VOIONY opore (InR) | Welaht

Asset Approach - Net Asset

Valus Method 187.3 0% 365.0 O

Income Approsch - Earnings

Capitalization Value methed 1,541.7 50% 2,156.4 50%

Market Approach - Market Price

method 206.2 50% 1,675.2 S0%

elative Value per Share 1,223.9 1,815.8

[Exchange Ratio (rounded off) 0.639

In light of the above, and on a consideration of all the relevant factors and clrcumstances
as discussed and outlined hereinabove, we recommend the following Fair Equity Share
Exchange Ratio for the Proposed Merger of BFIL into I1BL:

639 (Six Hundred and Thirty MNine) aquity shares of IBL of INR 10/- each fully paid up for
every 1,000 (One Thousand) equity shares of BFIL of INR 10/- each fully paid up.

Respactiully submitted,

S.R. Batlibai & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E

Jayesh Gandhi
Partnar
Membership No: 037924
Date: 13 Dctober 2017

Deloitte Haskins & Sells
Chartered Accountants
ICAL Firm Registration Mumber: 117365W

Anjum A, Qaz| %
Partner

Membership No: 104968
Date: 13 October 2017
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Deloitte
Haskins & Sells

Tel; +¥] DT S6AL T30
Faw #07 |0F9 GEAT D430

STRICTLY PRIVATE & CONFIDENTIAL

Ref: DHS/G-200/130 13 October 2017

Ta,

IndusInd Bank Limited

2401 Gen,

Thimmayya Road (Cantonment),
Pune - 411 001, India.

This has reference to your request to furnish the relevant computations based on which
our recommendation of the fair equity share exchange ratio in the avent of the Proposed
Merger, La., the number of equity shares of Indusind Bank Limited (*IBL") to be issued
for the equity shares of Bharat Financlal Inclusion Limited ("BFIL™) {the "Fair Equity Share
Exchange Ratio") (hereinafter BFIL and 1BL jointly referred to as the "Companies™) as set
aut in our repart dated 13 October 2017 (the "Report"), was arrived at by us.

As requested, enclosed along with this letter are the relevant computations, which, inter
alia, have formed the basis for our arriving at recommendation of the Fair Equity Share
Exchange Ratio for the Proposed Merger.

In this connection, we may mention that the computations enclosed herewith need to be
viewed in conjunction with the Report for the Proposed Merger and the documents
referred o in the Report. As set out in the Report, the recommendation of the Falr Equity
Share Exchange Ratio was arrived on the basis of a relative valuation of equity shares of
BFIL In terms of the relative value of equity shares of IBL, which was based on the various
approaches / methods detalled in the Report and various qualitative factors relevant to
each company and the business dynamics and growth potential of the businesses of the
Companies having regard to the information base, management representations; key
underlying assumptions and limitations as referred in the Repart.

‘We trust the above meets your reguirements.

Yiours faithiully,

For Deloitte Haskins & Sells
Chartered Accountants

\ R, <
"N"I_-'-. _.-"l' 5
Partner \\._ w2
Membership Mo. 104968
Encl; Annexures
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Deloitte
Haskins & Sells

Recommended Fair Equity Share Exchange Ratio for the Proposed Merger of Bharat
Financial Inclusion Limited inta IndusInd Bank Limited

Bharat Financial | i
|  Inclusion Limited Indusind Bank Limited

Value Value | Annexurs

Valuation Approach P Weight ‘ o Waight

share share
(IMNR) (INR)

Aszset Approach 187.3 0% E65.0 0% A
Income Approach 1,541.7 5%, 2,156.4 S0%: B
Markel Approach 506, 2 50% 1,675.2 50% C
Relative Valus per 1,221.9 1,915.8

share

Falr Eguity Share

Exchange Ratio 0.639

(rounded off)

Henca, the ratle works out to:

639 (Six Hundred and Thirty Nine Only) equity shares of IndusInd Bank Limited of
INR 10/- each fully paid up for every 1000 (One Thousand Only) equity shares of
Bharat Financial Inclusion Limited of INR 10/- each fully paid up.

Any discrepancies in any table / annexure between the total and the sums of the amounts
ffsted are due to rounding-off.
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Dieloithe
Haskins & Sells

Annexura A

Statement showing Value Par Equity Share of BFIL and I8L under tho Net Asset
Value Method as at 30 Juna 2017

IME Milllon
Equity Share Capital 1,380 5,990

Reserves and Surplus 22,820 209,020
Add: Cash receiveabla assuming cxercese af

ESOPs sustanding as on 30 JL:"IEE 2017 i i
Adjusted NAV 26,603 222,619
Mumber of equity shares as on 30 Juna 2017 138,024,604 598,517,311
To be issued on issue of shares to ESOP

holders assuming exercise of ESOPs 4,020,870 11,403,230

austanding as on 30 Jkina 2017

Number of equity shares of INR 10/~ each
fully paid up (on a diluted basis
Adjusted Book Value per 1'.'1'.|I1i'|".l' shars

142,049,474 609,920,541

(INR)

finnaexure B

Statemant showing Value Per Equity Share of BFIL and 1BL under the Earnings

THER milllon
Maintainable Eamings 5,144 42,182

Capitalisation Raba 2.38% 3.23%
Equlty Value 216,504 1,307,639
Add: Cash recewable assuming exercise of ESOPS

auilstandanig as on 30 June 2017 A3 i
Adjustad Equity Value 218,997 1,315,248
Mumbaer of equity shares of INR 10/« each fully 142,049,474 609,920,541
paid up fon 8 diluted basis )™
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Beloitte
Haskins & Sells

AdineNEre O

Blaletaunl &lhowvlng Vales Per Egisty Share of BFTL amd THL aeder the Markel Prica Melliod

onduimia Wi u|I al o Ay TR PFrices |'q.l','.|.ﬂ1l| HFIL Wolwime I.'J'|'||_||I1-|'I! .'l.l.l-|lr.1||-.'| P o {'-".".'.I'.I-':l | {11
Sharm Price of BN [Ses Nobes 1 and 3) thM| | Share Prics of PR [See Notes 1 and 7) iR
:-!.l'.'l Eays VWAP agy.r &0 days VAR 1.505.2
Prafereryhal Alobmenil Pracing Praferantisl Allstment Prcang
18wk Fedvage al hghlaw ol VAR mr.z 76 widakn averagd of Mghfiow of VWAR [ R

- 3wkl @witage of highlow ol VAP BO6.2 | | - 3 vesks average of highfiow of ViWAR 1,68832
Price comilds i G2 | Prica conabdered 1,675.3
Frobes;

1] We have consdened the markbet prices vpfio 8 Seplembac 200 7 which i B el i iy @ad B i Srassirronmast of b
onclusialy sgrevinivad Bebwnan OFIL drd (DL on [ [ Septermbsy 2007,

3] Ve e coviiasennd (R irge kel B g0 Suched & e MEE sdich i Ehe exchange mhere dfe shanes of bolly Companees hive
Rghenr eadag vahimes
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Annexure 3

Alasgas Siarkey Bada Wrgsmvard T
“remypany Prvvaar Limiied WEF, Tiraws &
U prdiatmals £onire
Bl Seruagail Bigim Mg
Wleasiea] 600 DL X, lialin
Mnrgan Etﬂﬁl&}l' wl OO EERIER b
s 0910 22 B1EN BEI |
Deiober |3, 2007
Boast of [Heecions
Instumlng Fesd Limibed,

& Floar, Tovees |, Do lndfbalmlly Cenber,
41, Somapat] Rapst Marg,

Elphi

natone Road (W),

Mumbsd

Mlembers of [he Board:

W underitamal (hat Hharat Financial Inclmion Lid. (*AFIL™ or e *Company™) and Irkeadnd Qask Lid, 1)
|pregsoas 1o eader imo & Schemse of Compoile Amengemend {Tthe ~Merger Agreemesd"), which pravides, smong ofher
ihligs, o ihe merper (e “Wenges") of BFIL inio [E. As o part of the Merger, ihe Tbllming scibvilics wre propessd
(LT

The smalgamasas of BFIL tmo 1B is sccoedasce with the Reserve Bank of Indla smalgamstion directions
The besanco anid allitment of The Wiarranis in the promsters of 111

The subaequeni ursnafer of the Transferred Undenabing (o defined In the Merger Agresment) lno 1L, and
seatlrig theread in & whally cwned sebaidiary of 1B, m a *going comcom”® on 4 shump eochasge hasia

Pursuant 8o the Merger, for every 1,000 shares ol common sioek ol Campany, 630 shares off 8 will ba dwsued (s
“Exchanpe Ratlo”) The tems and conditiona of the Mager s more filly w62 forth in the Menger Agresment

Wow hive sakod for our opinion m 1o whesher the Exclange Rafio pursussd 1o the Menger Agrecmon i Tair from s
Timancial poinf of view io [18.

Far paposcs al The opisson st forih hersin, we e

1}

2)

3

4)

5

Revrewed certain publicty svallable lnsncisl salements ssd other buslsess and Anancial f=finmalkon of the
Comnpeny s 113, neapectively;

Reseisiveil ceriamn inlernald Feancial stabements and olher fmncial and sperating deta concersdng (he Compasy
wnal DI, respeciively;

Reviewedl cemain flnancisl penjectbenn b relation o 1A and the Cemmpany, s canfmsad by the mnngement ol
e,

Reviewsil informaetaos relsling B corlain strafegic, financiad mnd operstions] besefih anbcipated fom 1he
Merger, pregared by the managemeni of [18;

iHseunsed the past mead current eperations and financial condition sl the peospects of the Company, inchaling
infernidtion relaling In curtain vimlegic, fimncial sred operational benefits aniicipaied from (he Marger, with
wenior exeoutives of Tk Discuseed the pash and curresd ogeemiions ssd finascial condition and the prospecis of
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““-m‘ﬂmhmﬂmm“#mmﬂlwmmhmh
Marger, wiih sendor sxgcmtiven of [0, Reviewed the pro forma impea ol e Mager o 110' mmings pe
muﬂﬂmmmdq'—unﬁ--ﬂmm

fi)  Hevirwed the reported prices and (isdisg sctlvity Tor the Comgany Commen Siock s the (11 Commen
Sangk,

Ty Companed ihe franclsl performence of the Compeny sl 18 s the peives mnd imling activiey ol rhe
Company Comtion Steck sl [0 Common Siock will that of censle other publicly-irnded eompanies
oonparsble with the Cosspasy and 1115, respectively, and 1helr seomiteer;

) Reviewed the financial sorma, io (e exteni pablicly svaslsbile, of conain pueparshie scquishtion remscion;

) Paticipaded in certain dconkeny il hegelialinm among ropresestaiives of the Company sl 110 and ceruln
partics. sed Their finencial and begal sdvivers;

18] Meviewed the valustion reports by Indepondent vadisers [n relaion o the mansasios,
T Wevieved the Merper Agreemsont and cense ielsed docuinienls; sl

18 Porfomocd such ether analyses and reviroed wach other information sed conaitlered mech other factoo m we
have decmed spproprisie.

We have smmencd and relied wpon, withow ledepemdent wirlfication, (he accunacy minl conipleteness of B
infeemation of 0B and Cosspany thal was publicly avalisble or supplicd or plherwiis made available to ox by 118,
weed fumed w subalandial basky for thin oplnies. With peapect 1o the fmancied projoctions, inchuding information
relating 10 cenain straegic, Mnancial and operational berefils entlcipased from the Meger, we have assumed tha
they haws bees reasarably propaved on bases reflesing the bea rurttmly availably etiseaies and judpments of Sa
mansgesecnt of e Buyer of the fsture Pesseial performance of the Oompasy s the Buper, In sddition, v have
aaaiiied (hat the Morger will be comsummaied in scoordancg wiih the 1enns set forth in the Marger Agreomeont
wisheousl any wiiver, atondmant or delay of any e of osidilion. Monan Stasley hn sinemed fl in commection
with fhe recxipt of all the secewary govesnmeal, regulatory or other sppovals amd coments required for the
propassd Moge, no delays, limhuithons, condifion or restrictions will be imposed e woukd bave 8 maierial
sdverss effest oa the contemplsbed benefits expecsed 16 b derived in (he progossd Mesger. We mra not begal, fax,
megulsery advison, Wy we flnancial sdviss oty and have retied spon, withoui independent verification, Bhe
mesensment of fhg Buyer s the Company and their begal, tax, regebalony aévisom wish respect 1o bogal, tan,
eeglilateey malten Wo have nelied wpon, withow (ndependent ver|feation, e ssscramen by e masagementy of
1 on: ] rhe srsbegic, fmancisl and cther hessfits experscd b resull fioes (he Merger; (71) the liming and risks
msecisled with the isbegiation: of e Coempany and the Buyes; {ifi} their ability 10 retsim key employon of e
Cempany and {iv) the valldiy of, s elsin sssociaved withs, (b Compeny s the Buyer's existimg and fisure
bechnologien, Inteibechual property, prodists, wrviees and business models. We sxpress e opinien with respect 1o
the faimess of the smomet or nansrs of the compeniation 1o sy of the Conpeny's offizen, disston o employeci,
or any class of sech peronm in be paid as pait of the trmancilon. 'We are not expem in 1he evalusticn of Wewancs
fou loan |owses, and we have acither mads an independent evaluation of the mbequacy of the allewance for loan
Ioases wl the Company, et have we exunined my Individes] lisi cadit Nles of ihe Compasy or been roqueibed 16
conduct ek o Feview, bl me 8 cewdl, e Bene smaumed then ihe aggregase allvmees for loan losse of e
Company i adequaie. We have 0ot imade sy independent valuathon or apgesiaal of the st o Babilitbes of e
Coivguany o Dpes, nor Birvg we bogn Farnidhed wiih any voch valustbens or sppralube Our spisien b ooy
based on financlal, coonomic, maris and siher cosditsons 55 in elTes on, s the nleemation made svailable is us
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&4 of, the deie beread. Events oocurring afier the date bereaf may affect thiv opinios and the ssaumpticns e in
preparieg it, and we do ast sebsme sny obligsiion to ugdsts, revive or restTm this eplnion.

We have acted m financisl advisor 5o the Doard of Dieston of 1B in commection with this mansation mnd will
segeive & foa for our services vhich is confingent apon the ehesing of the Merger, Morgan Slssley may also sk 1o
provide el servicos b0 B and the Coengeey i the fulsie snd expects w roocive fioe for the nsdering of these
BETVREEL

Plemse sole thit Mocgan Stanley in o ghobal fnssssl services fin engaged o i sscurliies, vt
nmagement meed bndivides] wealth marsgemest buiingsses, Our seouriiles business Is engaged s socurdties
mm.wmmwmmummmmﬁm
brobesmge, as well as providing investines| basking, (inancing and fiesscisl sdviiery services. Motgan Stanley, i
uffilistes, deccton and offiers may ai way Ume nvest on 8 principal beh or manage Beads thal invesl, hald lang o
short peshiony, financr posilinm, and msy trede or pihereise sinatee and effect [ranmactioes, o thelr cvwm scoount
oF Elet soomandy of iy custoomeny, in delt or oduity secwrilies or losm of 111, the Company, or any other company, o
iy cureency or commadity, that may be imvotved in: this trmascrion, or sy relited der witive intremen.

Thia opésion hhﬂtmﬁh:nﬂuﬂﬂm“ﬂnﬂﬂﬂﬂﬁ%h
acoordance: with owr cutomary practice. This oyskebon & Tor Bhe Infarmaiion of the Bosd. of [hrecioes of [TH anly
and iy st be ined fir myr ofher punposs wilhost oiir prioe writion consen, engep il & cojry of this opinion may
b inchaded in its etinety in ey filing (18 s reyuioe b make wii e Secwites and Exclangs Board of bndin, in
comsction with this Eansastion if nich nchalnn |5 repired by applicable low. In sddiiion, this apiskon deoey not in
Wmmmmlﬂhﬂﬂm&:&ﬂﬂﬂﬂlﬂthihﬂnwr
B mvy e wd Mergan Stwslay oxprevies no opinion or recomemendation s i bow tee shareholdsrs of 110 should
wole of the shareholders” meeting |0 be held ks connection with the Menger.

Rased o and subject io the Bregoing, we me of the oplnlon on fi datg beroof thes te Eochangs Reiks pursssst %
the Merger Apreemerd b fils fiees 8 financial polni af view is (18,

Weery inaly v,
MCECAAN STANLEY ININA COMPANY PRIVATE

v 25

Bt him Wingle
Mlansging Direstar




Indusind Bank

»
CREDIT SUISSE

Annexure 4

CREDNT SUISSE SECURITIES (INDLA) PRIVETE LIMITED
i Fioe Cewuay e Mre VB T ETTT 3T

Mok F Sreveage Eataie Maa w1 FETTY A0

O At Becnipst Hiod hined  svwvn 1O - s 0or
Mo S0 018 Fada

October 13, 2017

The Bogsd af Dhiregiors

Toharat Finsscial Inclesion Lamiicd
LUinis o 410, Wiadhava

Thandra Kuria Comples

Barichra (Easi)

Nlmmiuai 45| - India

Ylemmbers of the Bownd

Wi have Propeeted pur opasion (the “Oipision™) & ko the Dames, Trom o (inancial point of view, &0 e
holders of the equily shares of Hboral Finsnclal Inchoace Loniicd (“HFILT amd such bolders, the
“Hadders™} of fe Eachange Hato {deflaed Below] in conmecton with he merper of BEIL im0 and with
Indislmd Bank Limiged (1BL™ s such merger, the “Merger™), as more fully described in the proposed
scheme of smangement of BFIL sl IHL. which peovides. inrer-mlie. K the Merger e “Scheme of
Arramprasenl |

As mere fally descnbed m e Scheme of Armanpemend, pursumi b the Merger, b3 Fully pasd-up equiny
shareis]) havimg faoc vabet of B 10 por equity stare of IBL (ihe “1BL Equity Shares”) will be issued
cach holder holiing | (00 fully paid-up oty shane{s) havang fsor valee of Ra. 10¥- per eyuity share of
HEIL juhe “BFIL Equlty Shares™) on the reoond daie {ihe "Eschange Ratlo™) The terms and conditsoss of
the hlorgor ane move Fully described in the Scheme of Amangemeni and the shove summa—ry is gualified in
its erefirety by felerenes Lo the Scheme of Asrangoment.

I grrvviomg o Ohpinion we bave peviewed (i) the drafi joint valmtion peport dated Oetober 13, 3007
femished try 5 K. Bailibot & Co. LLP s independint valuer appoinied by BFIL. and  Deloftie Haskins &
Selbi mn imbepondent valier appomed by KL (the “Dirafn Repert™); (i) the drafl dased Ooiober 11, 2017
of the Scheme of Amangemess (the “Diralt Scheme | and (1H) cemusn publicly svailshle busines and
fimancial information relating fo BEIL e (5L, inchedeg. among other angs, e details of shareholding of
HEIL. el [0 dhind parry sesssich ssalynis” reports selatlng to HFIL sl (B, finaneial snd operiting dati
of WFIL anad I8L coguin] simocure of BEIL s (8L, and the curresa and historical marked preces and iradisg
wolumes of BFIL Equity Shares and IBL Equity Shares on BSE Limised and Mational Stock Exchange of
Iedes Limuel Wi considered, 1o the exics publicly avadlable, coman other pasd Iransaciaom which we
cosmidered rebovant in evolsating che Merper snd smalyeed cenmin other poblicly svailable informstion
refating & the businesses of ofther publis bsied compamses whose cperations we conskiered releven in
cvalusting thise of HFIL and IHL. [n sriving @ osr Ominion, we Bave ool rovacwed of uied finascial
Firecaats, projec ot or [orwand beolong simements excepd those tha e publicly svailable

bn connetion with o pevee, e have ol independently verified any of the loregoing informaton and we
have sssutiicd snd el withos sdopeinlens venflcatcon, upm such informsalion being complelc and
scourme in all material respees. We have fanber relied upon the sssurances of the nansgemen of BFIL
that it 8 et aware of amy relevam information that has Been omitted or that remsins undisclosed in its
s bomtew o un that winilil make the publes mformation o dais cnassined by, provided o, reviewed by,
v lisrumsed with, us inaccurste or mislesding in any respect o that would etherwizse be relevant in
arreving ol omr Olpinesn.  Widh respect b the miblicly availshle financis]l forecaste for WFIL and [RL
eeformed o ghove, we have masemed that such [ofecasts rephosen reasonable elipaaes aad judgmesss with

v
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respeot o the fuure finsscial perfonmasce of BFIL snd M. rspectely. We do ol ssesme any
responaskulity of lishilty with respect 10 such information sesd daia.

The lsisancs of ouf Chpesdon ba beon approved ko our authorined mmiomal commities

We have assumed tha de Merger will be conussssaind in sccordance with ns ke, withoul waiver,
madifiEmien or amendment of any mseris term, condition cr sgreement amd that, in the o of chtalning
the mocenasry regubaiony or thand party approvals lincladmg approvals off all chisses of dareholdern and
crndstors of BEUL, IRL. and iheir pospestng alTihiabes, as applacable), comsenis msd releases for the hlogor
sl sy odhet irsssaction contenmpilated e e Deall Schemse, bo &elay, imiation, resmction or condition
will b ampeed thal would have an sdvene effeot on BFIL. TBL. o the contemgilaed heme (s of e Memyer
Wi bave further sssumed tha such spprovals, comscs snd niirasey will be daly obiained as roguinod
puirsni 1o applicable liws aml contrachal chligations, withoul any delays. We have sssumed that the final
b of e Seleme of Amssgement will nod vary masrially from those et forth m the Drafl Schome
reviened by s and that the terms of the final valusion repon of S B Aailibos & Co. LLP and Deloine
Flaskins & Sells will nod vary froe thoae st forth m e Deadl Boport peviewed by s Fariber, we bave
pesamed That here will not be sy sdverse rulings of proceedings whassoewer (whether of sy oo,
regulatory boddy or oiberaing | ansing out of or s relabon ko te Moger s coniemplaies].

We e (mancal sdvisors oaly, and our Opinion does not sddiess, and we have nol secessed, oy legal,
regulmtony, myaron of oo ng maters, as 10 which we eaderitand thai AFTL has obtained soch schicd as
it decmead mecessary Tomn quabifeed professionils. We hove slsn stosssed that 81l sspecis of e Menper sl
awy by transsteon contempated in the Drafl Scheme would be in compliance with applscable lews and
regulations; and we hive fesiisd this Opinen on the et thal we windd nol i any masmer venly,
ir b pesponable for cossing. msh conpliance. Without prepabicr e the goseralaty of the fampoing. we
experss no- opisson and bove sssumed that the Merper sl the other transaciioss contemplated by' the Dvadl
Scheme will not tmpger ohligstions s make open alfers snader the Secuniiies and Exchange Board of Indis
iubsiamtisl Acgenition of Shares smed Takeosess) Repulamions, 210, s socondingly we have not
comwidered the consequences or impact on BFIL or L, i any such open offers are masdsied, and we bave
alsr assumed that the Meger will nol resull in sy adverse effea oo BFIL or 6L or thewr i
businessss, wheter wsder tay of other s or undes the wrm of say loense of spprovall Wie also have
assumed thai the Slerger will be praied as & . -free recegemiession [or Indisn income s purposes.

Chir Uipimion, aa set fond hereis, relates 10 the relasive values of BEIL and BEL. We are not expecasiag
any cpinion as o what the vabue af the 1B1. Equity Shares scimally will be when msucd pursuant so the
Merper o the prase @l which the BFIL Egeily Skarts or 1AL Equily Shanos will eade al any Line
iz fuskeng Tl low ing: e snnouncement of or completson of the Merger. We bave been informed, and have
assumdd, thal the Exchange Batio tales inks conssderation tbe ontine value of TFIL and [BL. respectvely.
withenst exgbenion of pry undenakingis). We have scoordmply not anempiad 10 gscenain e value of any
i ichual undemakings of either BFIL or 1L

Chur Chpemiem 5 resiricted o che fairmess, frwm o fsanceal point of veew, of the Exchange Batio, 5
determined by 5 K. Batlihod & Co. LLP and Deloiite Haslans & Sells pursuant (o their valuaiion exencise,
b the Hubders ssd exprois ma view @9 10 (1] 1he falrness {fmencisl or etheraie] u the bodders of any oder
clee of securics, crediton Jr other comstituencies of BFIL, 1BL or sy of Selr respective affilistes; or {ii)
any oher aspect o mmplication of the Menger or ey other apreement. srrangement or endervtanding enoned
et i comiwetion wiih the Merper o othera e, nchading, withot lmtsstes, the Gmoss ol the aiounl of
suluie of, or any ofher aspect reluling o, eny compensation (whether in respect of vestad o snesied
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ermphoyen ok ofrtions of otheraise] I aay alficers, dinoowens of employecs. of amy party (o the Merger, or
clies off such persoos, relmive o the Exchange Ratio or eeberaise, Our Opinlon ale docs no sddooss any
mutiers otherwne han o evpresly stind berein, including bt nod limited 10 manen ssch as compeoraie
govimnamce matiers, dharcholder nights or any other equisble conssdemnons. We have been inforesed, and
bervie sy, thal, fint the purposcs of dolcrmmang (he Exchanpe Fatio, e member of ostotanding AFIL
Fyuity Shases s [H]. Fguity Slares bas been caleulmted om 8 (Lily diluted hasks asssming Ball comeeruion
of alll iutsimnding sock optiond of BFIL sad [, &5 the conr may be, Fuither, our Ohpinsos docs not take
e pcCount anmy ceeparaie actions of extker BFIL or THL o any of their respeciive affiliates or underiakings
alier the daie bercol, nchalimg pavmenl of divedends. We hive nol made or beon peovided widh an
srebepemben evaduilion of spprenal of the sexts of Labilities {eomtingent of otherwisch ol BFIL of 1BL o
thesr respectie alfilimies o undenakmgs e hinve we mede any physical mspects of the propemnies o
amsetn o BEEL o EAL oF thelr mupecting affilaies of underiabings. W expross o opinion ao 10 the
sihvency o fair salue of WFIL or [BL o ibeir nspecine aflilmes or esdemakings ender sy L, of
witharwase, o the malizabibe value 0 (ho properies or asseis of BFIL or TBL or their respoctve: affilishes or
amdernbings. This Chpiniim (i Bas been prepased solely purisst 10 (b Securitics and Fachasge ssd Boasl
ol Tnahan circubar deted March 10, 2007 relating o schemes of armmgemest by lisied companses and {a) ia
0 iy e treasend o vahistion of any securitios of BFIL o 181, vr thear respeciiy affiliaies or ssdertakings
under any laws o itherwise. 'We have underiaken no isdependest snalywis of any peteniial or sensal
lisgatien. regulatony action, possible unassorted clame. or other contingent habadiies 10 which BFIL or 1B
of theie prspective afliizies. or underishimgn in of may be 8 pany 1D o is of may be subiject, of of any
povermmen amvestigation of mmy possible pmasserod claks or other contingeni Habalities b whach BFIL or
1ML o theer sespevtive allilisses of undcriakisgs is of ey be 8 paiy of B of may be subject. We express no
view i o, anil our Cpinsce docs ml address, the pediething businea dectsion of BFEL w0 cfioct S Morger,
the relative mints of the Mongor as compared 80 any sernative business saraiegses that might exist for BFIL
of B efleet of any ther \ramsaction = which HFTL or 181 of Bsir respective afTifiases of i
mighi engage We express hereis no view oF opsfon & 1 50y wenes of other aspects ol the Merger or the
Scheme of Arangemon olher than the Exchanpe Eatin, s detormined by 58 Bailibod & Co, LLP anad
Dloime Haskine & Selli  purssanl o deir walustson eicriisg, b the Holders, i e extion cuprosaly
specificd herpin. Our Opsmion s mecessariby hased epos publicly avaalable snfirmation evelsble 10 = oo
HETL. arsd BRI and stk neaike seal other comdstions and orcumslasces cuiling. os of the date herood.

We have acted an financisl advisor o BFIL in connection with e Merper and will receive a fee for oar
services, 3 slignifican) poeon of which & conlingese upon the comsummation of the Mo We alio
became enntded i recetve @ for upon ke rondening of our opinione.  In addinion, BFIL ks agreed o
skl w ansd contain pelatod parthcs fof cortasn liabaliiscs snd osher iboms. ansing ot of o iclsted o o
eogapemen. 'We sl cur wifllaics have i the past provided and see currestly providisg envesimeen) hesking
services o IKPEL o which v aned e affilistes have reosived snd would supect 10 peceive compersation,
ingluding I connegtion with the infisa] public offering and the gualificd insrzstional placementy by BFTL
We and cur sflistes bhave sleo in the padt provided investment banking services 0 1B, We asd our
affiliales may hnve provided other fmancal sdvice and =ervices, and may v the fsere provide financil
shie and serviees, b AFIL, 1AL and their rospective affiliaees for which we and our alfilstes bave
reoerved, and weuld expect 10 reosve, compensalion.

Wie are @ full service socumtics firm enpagid in socunties inabey sl brokerape sonitics a8 well s
pronading invesimenn baskong and other finarcisl ssrvices. Bs the ondimary course of business, we and our
alfilsaics may acquire, hold or sell for o ansd our alfilEales own scoossss mnd (he socomants of cuslomens,
expuilty, deb and olher securities and financlal sy (iacluding bank loan and other cblipaiuen) af
B, IHL mnd any caber commgany that may be imvodved in the Menger, a5 well as provide investment
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bankmg and other finascial seroces o wech compames. In sddimwcn, we and our affilimes may maimsin
rolatwamdsgn with BEFIL. EBL and thewr mospective affilisses. For the purposes of this Opinion, the serm
alfiliase means, umh moipet (o may enlity, sy other oty that, deocily or mdinealy, controls o i
conrollad by, o s undée common conirol with, ssch entiry.  As used in ihis dellmtion, contrel and
comelasive femes hanve the mesmings ascribed b0 mech wonds under the Securites sl Excbange Hoand of
Inihia {Sabstantial Acquisition of Shares snd Taleovers) Regulations, 3001, as amended

1 s umdemsicasd thas ihis lenier is for the information of the Board of Direcsods af BFIL only dn connection
wigh v comideriion of e Meger o e Scheme of Amngoment and docs nol constitsie a
recimumendanes 1o sy shasebodder i 10 how such charebolder shoald vowe oF son on the proguasd Merper
o ey Sehwmic o Amangement. Cur Opanion may nod be guied. refiomed (o0or otherwise disclosed. m wholbe
o paal, mew mary any public reference o Credit Seicee be made, withest o prior wrilen coment. Boweser,
B imay e lime the Opssion (i) b0 s lepal counsed fnvalved m the Menger on i neod-1o-keowr bakis only
il under conditions of confidentmlity with our pror wiities cinscat; of (il il feguiped By law, regulstion,
puhiaad o govemimentsl onder, subporna of ofher bopal process or s rogassied or required by any
porvermsmeninl sutherity oF regulssory sgency, in such em el abstance = Credit Sulsse shaldl approve
{|undess legally prohibited), o () o the information memonndsss o similar documem prepased in relstion
wui the Transaction which i requinal i be el with the Indian sock euchanges whder applscable Liws, rube
asr regulationms, im such form esd subsianoe & Credit Susse dall sppeoves or (v o may be comenied by
Credil Sasse @ wriling. Notythslssding the above, nevther oo issuanoe of the Opinion io the Hoard of
[hpeciom of BFIL, por our conseat b0 annex of includs this Opissca o the infoemstion meseanden of
sl othorwise sball permst any thind paty (incloding. withost hmilation, any sharebobder, creditor or
oy peotuos of BFIL, BIL or thei sespoctive alTifiaes) 10 rely spon. ine or derive any righbs from, and we
shad] et e liahle 80 any thind party in relision &, Se Opinion.

We accept no respomsibifiy 1o smy person other than the Board of Direcrors of BFIL in relation o the
comniees of ehis Ogvinion eoen if i m dinelosed ko such porsos with e consent. 1t is enderstond that this
Cipinion 5 given only e of the dete heveod, end any subseguem developemsents, including m redation 1o any
centingenl labilies. may alfect this Opimion. and we do ned have amy cblipation. o spdate, reviee or
rea Ty Ehis Cipinsn

Hased sgpom andd ssbpect i the forcguing, ouf experiencd s investmend bankens, e work s described
sheve sl oaher [a0san we deemed relevesd, we mre ol the opesson fut, as of the date horeol, the Exchange
Batio i fadr, from a fimancial point of view, to the Holders.

Viery inaly yours,

CREINT SLARSE SECURITIES (ThTHA) FRIVATE LIMITED
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Annexure 5
NATIONAL STOCK EXCHANGE NI .
OF INDIA LIMITED
Ref: NSE/LIST/15840 June 01, 2018

The Head — Legal, Compliance & Company Secretary
Indusind Bank Limited

731, Solitaire Corporate Park,

167 Guru Hargovindgji Marg,

Andheri Ghatkopar link road, Chakala

Andheri (East) Mumbai — 400093

Kind Attn.: Mr. Haresh Gajwani
Dear Sir,

Sub: Observation Letter for Composite Scheme of Arrangement amongst Indusind
Bank Limited and Bharat Financial Inclusion Limited and their respective
shareholders and creditors.

We are in receipt of the draft Composite Scheme of Arrangement amongst IndusInd Bank
Limited and Bharat Financial Inclusion Limited and their respective shareholders and
creditors filed by IndusInd Bank Limited vide application dated March 28, 2018.

Based on our letter reference no Ref: NSE/LIST/44507 submitted to SEBI and pursuant
to SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI
vide letter dated June 01, 2018, has given following comments:

a. The Company shall ensure to finalise/decided the capital structure of the
demerged undertaking prior to filing of the scheme with NCLT.

b. The Company shall ensure that additional information, if any, submitted by the
Company, after filing the scheme with the stock exchange, from the receipt of this
letter is displayed on the website of the listed company.

c. The Company shall duly comply with various provisions of the Circulars.

d. The Company is advised that the observations of SEBI/ Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal
(NCLT) and the company is obliged to bring the observations to the notice of
NCLT.

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

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we
hereby convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation,
2015, so as to enable the Company to file the draft scheme with NCLT.

Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: U67120MH1992PLC069769 Tel: +91 22 26598235/36, 26598346, 26598459/26598458 Web site: www.nseindia.com
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However, the Exchange reserves its rights to raise objections at any stage if the
information submitted to the Exchange is found to be incomplete/ incorrect/ misleading/
false or for any contravention of Rules, Bye-laws and Regulations of the Exchange,
Listing Regulations, Guidelines / Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from June 01, 2018, within
which the scheme shall be submitted to NCLT.

Yours faithfully,
For National Stock Exchange of India Ltd.

Divya Poojari
Sr. Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the
following URL http://www.nseindia.com/corporates/content/further_issues.htm

Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: U67120MH1992PLC069769 Tel: +91 22 26598235/36,26598346, 26598459/26598458 Web site: www.nseindia.com
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FHPLR RaCE THE REW

DS AMAL FEDRITH 1557201819 June 4, A

T Comgpany Secistary
INDUSIND BANK LTD,

2401, Canseal Themmanyya Road,
Canionmeni, Purs, Mahargahira- 411001

W are in necoipt of Dnaf Schame of Arengermen] amongsl indusnd Bark Lid, Bnarsd Financial
Irchigeen Lidikaimrsty known an "S85 Microfinance Lid'), me propaed Wiolly Cwned Subsidiany of
Irchusing Bank Lid and [her respaciies sharehokiers and Crediors fled as required undes SEBI
Cirular Mo, CFOVDILRCIR201 1721 dated March 10, 3017; SEGI vide A8 leiter dabed June 1, 3018,
ham inber aka ghen Eha following comimen|a} on (e deafl scheme of arangement

Th maiter bus bean examined by SEB| in ight of the provisiors under Pat A, &nnexite | of the
aloressd croular, Accordingly, SEBrs comrania on Ihe dtalt schema ane as under:

“Compdny I8 sdvised fo finalise/decide the Capitsl Stneture of e demevged
undartaking price bo filing of the schama with NELT.®

“Campany shall ensure that additicnal irformation, if any, submitted by tho Company,
after Hilirg the Schamae with the Stock Exchange, and from the date of recaipt of this
lotler s displayed on the webalies of the Bsied company, ™

+  “Company shadl duly comply with various provisions of the Circulass ™

+ “Company |s advised thal the cbservliona of SEBUStock Exchanges shall be
incorparated in ihe patition to be filod befors Hational Compary Law Trunal (NCLT)
and the comgpary s abliged to bring fhe cbserations to the rotice of NCLT,”

N 1o be poled Eat the patitions arm filed By the company before KELT after
proceiding and communication of commenisobsarvations on draft schame by
SEEVstoch exchange. Hends, the company B nol required te sond potles for
representation as mandated under seclion 230(5) of Companies Act, 10131 1 SEE
again for s commeents [ ohasrvations | reprasentsiions.,®

Accordingly, based on aloresasd oomment ollered by SEBL the company s heceby sdvised:

T provide additional micrmabion, if any, (8 #aied abowe) along willh vanous documents
e Exchange for furber disseminadion on Exchangs wibabs
To erdure thal addbonsl inormation, # ary, (05 siated aloressid) along with vanows
documanis dre dsseninaied on their (company) webaie

+  To duly comply wilh voneus péoyvisksns of e crcular

P BAF Lorwarws [Trrmeny Bewmiary “cgm [ oacheegs Ll |
e {Mew | oo 15, 1| Tesmeset, il S e, PMurnbasl 800 001 i
T i 11T LI it 0orm s lsisired
o SENSEX  Couprrs tiwsny mtar . 1671 504 QOEACYSSTE
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EXPEREMNGE THE MNEW

"

Iri light of th abave, we Faiily Sohiss [ as huve 6o sdveris shianaliont wilh imied relirencs o
Ihote malers having & bedarng on Estiing/de-isbngicontimuous  listing requirements. wahin the
prowsions of Lishng Agreamant. 50 @@ 10 enabis B compary 40 Ula T chams with Hon'ble NCLT
Fufther, whers appicable in [he explinabory stalement of Te notice 1o bo et by the company to the
sharshciders, whin sesking appecval of b scheme, & shall duclows miomradion aboul unEsted
cafmparmes irtvolvesd in ihe iomnad prescribed for abridged prospecius as speofied in the croular cated
March 10, 2917,

Eindly note thal as requred wonder Fegulaion 373} of 5EBI iUsing Obligations and
[escicaire Requeements] Regulations, 2015, the wliddy of this Observation Letter shall be mix
mondha inons ha dabe of this Lelter, within whch the scheme shall be submitiad to the NCLT

Tre Eachange ressrves i right S0 withdraw i3 ‘Mo achverss ctaervabon’ af any siage 0 tha
imformation submited o the Exchange is found o be incompiete | incoened] [ misleading /| Talse or for
any conlravention of Pules, Byé-dews and Régulstions of the Exchange, Lsling Agreemsent
CamisbneaFegulnlions asusd by saheory ssmonbas

Pleass nobe that the aforesaid chssrvalions does not preciuda (he Company from comgpipng wi ary
ather requiremenis

oy fasthiully,

nwé

S&PR&3SE |

SENSEX o

105




Indusind Bank

Annexure 7
NATIONAL STOCK EXCHANGE NI .
OF INDIA LIMITED
Ref: NSE/LIST/15839 June 01, 2018

The Head — Legal, Compliance & Company Secretary
Bharat Financial Inclusion Limited

Unit No. 410, Madhava,

Bandra-Kurla Complex, Bandra (East)

Mumbai — 400051

Kind Attn.: Mr. Rajendra Patil
Dear Sir,

Sub: Observation Letter for Composite Scheme of Arrangement amongst IndusIlnd
Bank Limited and Bharat Financial Inclusion Limited and their respective
shareholders and creditors.

We are in receipt of the draft Composite Scheme of Arrangement amongst IndusInd Bank
Limited and Bharat Financial Inclusion Limited and their respective shareholders and
creditors filed by Bharat Financial Inclusion Limited vide application dated March 28,
2018.

Based on our letter reference no Ref: NSE/LIST/44506 submitted to SEBI and pursuant
to SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI
vide letter dated June 01, 2018, has given following comments:

a. The Company shall ensure to finalise/decided the capital structure of the
demerged undertaking prior to filing of the scheme with NCLT.

b. The Company shall ensure that additional information, if any, submitted by the
Company, after filing the scheme with the stock exchange, from the receipt of this
letter is displayed on the website of the listed company.

c. The Company shall duly comply with various provisions of the Circulars.

d. The Company is advised that the observations of SEBI/ Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal
(NCLT) and the company is obliged to bring the observations to the notice of
NCLT.

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

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we
hereby convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation,
2015, so as to enable the Company to file the draft scheme with NCLT.

Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: U67120MH1992PLC069769 Tel: +91 22 26598235/36, 26598346, 26598459/26598458 Web site: www.nseindia.com
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However, the Exchange reserves its rights to raise objections at any stage if the
information submitted to the Exchange is found to be incomplete/ incorrect/ misleading/
false or for any contravention of Rules, Bye-laws and Regulations of the Exchange,
Listing Regulations, Guidelines / Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from June 01, 2018, within
which the scheme shall be submitted to NCLT.

Yours faithfully,
For National Stock Exchange of India Ltd.

Divya Poojari
Sr. Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the
following URL http://www.nseindia.com/corporates/content/further_issues.htm

Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: U67120MH1992PLC069769 Tel:+91 22 26598235/36, 26598346, 26598459/26598458 Web site: www.nseindia.com
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The Company Sacraiary

Bharat Fimancis) inchusion Led

Uit Mo, 410, "adhawa®, Bandra-¥urla Complex
Banchra (Eas(), Murnbai, Makasashira- 400051

T U TIPS TR B 1y 4 []4F RTH Luicaatha 0 A L T Nl LRGeS
Ve are n receipl of Oraft Scheme of Arengemenl smongs! indusind Bark Lid, Bharsl Financial
Inchizon Lid{feemarty knoven am “SK5 Micofinance LidT), B propased Wiholy Owned Subsidiary of
Indusind Bark Lid and thar mspaciive sharehoiders and Creditors fled as megered undes SEBI
Cimcular Mo CROMMLICIRG01 T2 dated March 10, 2017; SEBI wide iy letter daled June 1, 2018,
had inler alia gyven e following comima|i) on (e drall scheme of amangement

Tre mate: b been sxamined by SEBI in light of the previskons under Pat A, Ansnexure | of the
aloresad crasar. Accoedingly, SEBUs commnis on e otafl scheme ane as under;

'Mhr&LﬂhMqummmmumm
undartaking paior B Fling af the schems with NCLT.®

“Compary shall ansure that addilional information, if any, sulsmitied by the Sompany,
after Hiling the Scheme with the Stock Exchangs, snd frem the date of receipl of this
lotter B displayed on the webadiles of the listed company,®

Stompany shall duly comply with varicus proviadons of the Clrculars.®

“Company I8 advised that the observathons of SEBUStock Exchanges shall be
incorparated in the patition 1o bo filed befome Natonal Company Law Tribunal (NELT)
and tha ecinparny s obliged 1o bring the obeservations (o the notice of MCLT,”

“It b to be poted thail the petiteors are fied by the company befors WCLT after
processing and communication of commentobservations on drafl schems by
SEBlwlock srchange. Hence, the company Is nol reguired te samd nolice for
represontation as mandated undes asclion IM(E) of Companies Act, 2013 o SEBI
again for s commants [ obssrvalions / represeniaions.”

Accordingly, haded on aforessd comment offered by SEBI, the company is vty advised

Tnmmmm.wlw.mmmmmmmmmn
the Exchange for Aarther disssminaton on Exchangs webaile
T #riurd that sddiiorad information, ' any, (A wfed aloressd) slang with varoos
documants afe distaminated on Heir {oompany) webaiie

= Toduly compty wilh various proviscrs of e Grmian.

SEPPISE meemommmy
Segasnd Dl Faor T F | Nowwrt, Dl Sinee, Mursiios €30 001 ey
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Ir Bght of T aSave, we hehetny advad hurl we hive o adverse ohsenaBion wih imiled referance o
fhose maflers hawing @ bearing on Esting/de-Estingiconiinucus fisting requrements within e
provisions of Listing Agreement, 8o a8 lo enable the company o Be e scheme wilh HonTie NGLT
Further, where sppicable in the sxplanaiory siateenant of the sobice i be Seet by He comparry o the
shargholders, whils sessing approvel of e scheme, | shal discose infrmation aboot unisled
companies irvolved in the format prescribed for abeidged prospecius as specied in T ergular daled
Narch 10, 2017

Kindly mole ot a8 regqured onder Reguision  37(3) of SEBI (Labng Obligatomn and
Dascicsure Requiements) Regulations, 3015, the valldity of this Obsarvation Latter shall be aix
mcrghs from the date of this Letter, within which the schems shall be submitied 1o the MCLT

Tha Exchange ressrves s righl to withdrew B2 Mo advesse obsenmbon’ o any sfage i lhe
informaiicn sutemitied (o he Exchange i lound 10 b incempleie | incerrect | misleading /| Rilse or for
any contravention of Fubes, Byedmss and Aeguiniions of e Exchangs, Listing Agresment
GundelnesRegulations Baued by statulory authores

Pieasa nobte that the sarsisd obesrmbions dsas not precluds Be Company from complying with any
other neguirsmenis.

S&P@ENSSE e S
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- Indusind Bank

Ta,

Nlﬂﬂﬂﬁ-l_l:h_.ﬂiﬂlhﬂl of India Limited BSE Limited
HHIEH'-HI'IWCMFLII\#W Iy General Manager = Corporabe
Eachange Pluzs, 3* Floor, Plot Mo, ©1, m'r ip Department,

thiklsip
3 Block, Bandra Kurfa Comgplex, 1" Floor, Phiraze Jeejesbhoy Towers,
Bandra (Fast), Mumbai - 400 051 Dalal Streel, Fort, Mumbai - 400 001,
KEE Serip Code: INDUSINDRK BSE Scvip Code: 532187

Sub: Application uader Regulation 37 of the SEBI (Listing Obligations snd Discloyure
Requlresments) Regulations, 2015 for the propesed scheme of arrangement smongst
Indusind Bank Limlied, Bharat Financisl Inclusion Limited (formerly known ss *5KS
Microfimance Limited"), the proposed whodly owned subsidiary of Indusind Bank Limited
and thelr respective sharehalders snd creditor.

Rel: Submission of “Complainta Report™ in format prescribed ot Annexure - I pursvant to SEBI
circulaz no. CFOVDILWCIR 201 721 dated March 10, 2017

Diear Sars,

This s with reference to the draft scheme of arrangement between Indusind Bask Limiled { “Induslnd
Bank"), Bharat Financial Inclusion Limited { formerly known es SKS Miczofinance Limited) (“BFIL"),
{"Schewme™), submatied 1o you wialr our aforesssd spplication on March 18, 2018,

In compliance with the requirements of paragraph & of Annexure | of SEBI circular mo
CFIVDILI/CIR/2007/21 dated March 10, 2017 (“Scheme Cireular™), we submit herewith the “Hepart
on Complaints™, in the forma prescribed & Amexure 11 of the Scheme Circular,

As set 0wl in the snneved ‘Report on Complaints”, we wish (o coafirm that Indusind Bank has not
received any complaints / comments from it shareholders / creditors in respect of the Schems upto
Muy 07, 2018, cither direcuy or through the National Stock Exchange of Indin Limited (“NSE”) and
BSE Limited (“BSE") {the NSE and BSE bereafier collectively referred 1o as “Stock Exchanges™) or
SEBL Whilst an snonymous letter was received by SEBI which was forwarded 10 Indusind Bank

trough the Siock Exchanges, Indusind Bank has provided the responses to the Stock Exchanges in this

In sccordance with paragraph B{c) of Annexure | of the Scheme Circular, the “Report on Complainis"
shall  also  be uploaded on  owr  website wt  the  following  link
www, indusind com/comenthome/investorsharehalders comer o orate-anneuncements himl

We request you b kindly take the sbove on record and kindly issue your no-objection leter with respect
o the Scheme, al the carliest

'ooars faithfully,
Far md Rank Liméted

Haresh G
Company Setretary

’H hacl 25 above
! |
.r.-—'-q i ,..-""r;'
r'- b i
f
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i
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Indusind Bank
Report on Complasngs
Fart A
¥ T2 B ey =i
[ L j%_!‘_nﬂn,ﬂmmﬂ&mﬂv NI
{ 2. |Mumberof forwarded by Stock Exchan es/SEBI NIL
3 Tnlll Number of complaints/comments received 1 142) . WIL
4, | Number of complaints resolved R . NLL
|35 |Number of complainis pending NIL
Fart B
| 8nNa [ Name of complainant | Dite [ Swows (Renebad Puniley)
MA
Far Induslnd Bank Limited
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May 08, 2018

Nathonal Stock Exchange of lndia Limited
i,
| Exchange Piazs, ¥ Fioor, Mot No. C/1,

Muanager - Listing Complisnee Dicpirts

i Hlock. Bandra kusla Consplex,
Hamdra | Fast b Mumba = 20003 )

Annexure 10

iHead Gffice: Ird Fiogs, My Morme Tycocn, Block &, §-3-1903, Kundanbagh
Bogumipgt, | lyderabad - 500 086, Telangana, ingia T: =81 40 4453 B000
=51 A0 4457 G001 nfodibhi oo in | www bl cnon

Corpesas idertty Numbes LEESSHINOIN CIS0504

Registened OMice Und Feo. 450, Madhays, Bandra-Murla Camplos
Bandrg (Eail), Muris - 400 051 Mghargihbrg. mea T-+91 22 JESG T8

BSE Limited

Dieputy Leeneral Manager - Corporais
elatianstup Dagririnenl,

1® Fluor, Maines Jeapecbhoy Towers,
ralal Serect. Fort, Mumbai - S00 060]

NSE Serip Code: BUARATFIN | BSE Senp Code. $33228

Sub:  Application under Regualatlon 37 of the SEBI (Listing (bligations and Dischosure
Reguiremenisj Regulailons, 2015 for ihe schense of arrangoment amongst
Inddunlingd Hank Limited, Bharat Financial Incladon Limived (lorosecdy known as *SKS
Microfinance Limited” ) the proposed whaolly owned subsidiary of Indusind Bank Linsited
and their resgeective sharcholibers and ervdiien.

RHer:  Submssion of “Complames Report” in format pressnibed a1 Apnssure - (1 pussugen w SEHI
gireular pie CECECALYCIR 2007 21 dated March 14k, 2007
Iear Surs,

This 15wl refercoce L tie dradt scheme ol armsngement between Indusled Bank Lomived (the = Bask™,
Wharat Fimanciad |Inclasson Lisnsied II'|.1|111|.-|I;lr Enerwn & SKES Shcrofinance Lemised ) i BFILT) the

wholly owned suhsidiary of lsduadind Bamk Limied amd thewr réspeciive sharcholders and
credions (“Seheme” | subiniited se v vaile our afereasid applicaticn on Masch 28, 2018

In complisnce with the rfequirements of parspraph 6 of Amexare | ool SER] coouly s
CFOVDILSCIR 200 T2 1 dased Maseh 10, 2017 (“Schemiv Clreular™), we subiig herowith the “Repoact
on Complainis™, in the formast prescesbed i Ansexure 111 ol ibe Scheme Cinoubsr

A st out in the amnesed " Repon on Complaims’, we wish s condirm thay RFIL has not reesioed any
cormplaanes | oomments froem ik shorebolders | crafibors on respect ol the Scheme 1 Moy O, MR,
cither digectly or throagh the National Stock Exchange of Indaa Limsied i 5000 amd BSE Lamised (HSE)
TNSE" and “HSET hereafler ooflecively refond o os “Steck Exchanges™) or SEIE. Whilst an
amorrymmows Ietter was reconved by SERT svhsch was forwarded o BFTL fhaough the Saock. Exchangpes,
HFIL has provided ihe responses to the Stock Exchamyes an this regand

Im socordance with paragraph Ric] of Annexore | of the Scheme Cirenlar, the "Heport on Conmplaing.
shall also be wplnaded on our websiie ai ibe Following link bip wows WELoo momsifcatnss

Wi requiest yimi o kindly taks the above on record and kndly bsue your na-objection beiter witls respec
s the Scheme, al the carlicsl

Youzrs fnighially,

For Bharat Fimancial Inclusion Limited
|Eesrmnarly 24 "5KS Microfinance Limited?)

X:H-_J

EVEF = Legul & Company Seerotary

Engl: an above
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Hau Office’ Jod Flope, My Moma Tyeson, Block &, 531187, Kundanbagh
Begurrpst. Myderabad - 500 O, Tolingana india T «8 40 4457 S0040
el & ad S F GO0 safoa Bhilooin | www BN Coon

BHARAT Corporate Identity Number: LESODIMHI0NIPLCIS0504
Crmmem 4 e Rogriigsed QOifice Ln No, 450, Madhava, Bancirs-Eurls Comples
s LAY Pl 1 i Bandra [Easi ) Mumbai - 4040 051 Maharaakirs. india T: #3122 2659 1375
Hepart on Complaants
Fari A
| Sr, Na. Farticulars Number |
| Mumbser of complamnes recenved dimeeily — ML
I [Number of complaints forwarded by Siock Excharges SEQL L NIL
|  Toral MNumber of complaines ' comments receved {12 | ML
4. |Numberofcomplamisresobved =~~~ = L
4 Beumilet ol comiplaints pending ) ) L
1rar

(s

For Bharat Financial Inclusion Linsited

IM@HW Microlinande Limited?]

By
Kajendra Patil £ e )
EVP-Legal & Company Secretary —
Catc: May OH, 2018 “
Place: Munshai
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Annexure 11

Indusind Bank

REPORT ADOIMTED BY THE BOARD OF DIRECTORS OF INDUSIND BANK LIMITED
(“BANK”) IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES ACT, 2013,
BY CIRCULAR RESOLUTION PASSED ON WEDNESDAY, SEPTEMBER 26. 2018.

1.

The Board of Dircetors (“Board™) of the Bank at its mecting held on October 14, 2017 approved a
draft of the proposed composite scheme of arrangement amongst the Bank, Bharat Financial
Inclusion Timited {earlicr known as *SK$ Microfinance Limited™) (“BFEL™), Indusind Financial
Inclusion Timited (“IFIL™), and their respective sharcholders and creditors (“Scheme™), which
involves infer alia, the following:

(a) the voluntary amalgamation of BIFIL, with the Bank by way of mcrger by absorption, and
disselution of BFII. without winding up and the consequent issuance of equity shares of the
3ank to the sharcholders of BFIL in accordance with the Scheme (“Amalgamation™);

(b}  the preferential allotment of the share warrants (“Warrants”) by the Bank to the promoters
of the Dank (“Preferential Allotment™); and

{c) the transfer of the undertaking in relation to the business correspondent activities of BYIL
transferred 1o the Bank pursuant 1o the Scheme (the “Fransferred Undertaking™), as a going
concern, on a slanp sake basis. from the Bank to IF1L. in exchange for the cquity sharcs of
IFIL to the Bank (“Slump Exchange™),

(d)  the grant of Special Incentive B Options (av defined in the Scheme) to specificd BIIL
Lmployees {as defined in the Scheme) transferred 1o the Bank or 171 pursuant to the
Scheme; and

{(c)  various other matlers incidental, consequential or otherwise integrally connected therewith,
including the reorganization of the share capital by the Bank,

pursuant o Scetions 230 - 232 and other relevant provisions of the Companics Act, 2013 (“Aet™) in
the manner provided for in the Scheme and in compliance with the provisions of the Income Tax
Act, 1961, The Amalgamation shall precede the Preferential Allotment and the $lump Jixchange.

As per Section 232{2)c) of the Act, a report is required to be adopted by the directors explaining
effect of the Scheme on cach class of sharcholders, key managerial personuel, promoters and non-
promoter sharcholders of the Bank laying outl in particular the Share Exchange Ratio (as specified
helow), specifying any special valuation difficultics (“Report™).

The following approvals have been obtained in relation to the Scheme:

e Approval from the Competition Commission of India - December 19, 2017,
s No-objection from the RBI for the Scheme  March 13, 2018;

Indusing Bank Limited, 701-801 Solitaire Corporate Park, 167, Guru Hargovindji Marg, Andheri (€},
I_L Murnhai - 400 093, Matarashtra, India Tel: (022) 66412200 Fax: (022] 66412224

Registered Office: 2407 Gen. Thimmayya Road, Pune 411 003, India
Tel.: {020) 2634 3201 Fax: [020) 2634 3241 Visit us at www.Indusind.com
CIN: LES191FN1994PLCO76333
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= No-objection on the draft Scheme from the National Stock Exchange of India Limited - June 1,
2018;

* No-ohjection on the draft Schemc [rom the BSL Limited - - June 4, 2018;
= Approval from the RBI for incorporation of IFIL by the Bank  Junc 8, 2018

4. Having regard to thc applicability of the aforcsaid provision, the Scheme and the following
documents arc placed belore the Board:

()  Joint Valuation Report datcd Oclober 13, 2017 issued by S.R Batliboi & Co. LLP,
Independent Valuers appointed by BFIIL, and Deloitte asking & Sells, Independent Valuers
appointed by the Bank (together, the *“Valuers™ ), together with a supplementary letter dated
October 13, 2017 issucd by Deloitte Hasking and $ells, for the purpeses of arriving at the
Share Bxchange Ratio describing infer wlic the methodology adopted by the Valuers in
arriving at the Share Exchange Ratio for the proposed Amalgamation (the “Valuation

' Report™), and the workings and caleulations for the valuation derived in the valuation tablc
pravided in the Joint Valuation Report, as well as the methods used for such valuation;

{b)  Taimess Opinion dated October 13, 2017 issued by Morgan Stanley India Company Private
Limited, a SUIBJ Repistercd Merchant Banker, on the valuation of the shares to be issued to
the sharcholders of BYFIL. pursuant fo the Amalgamation (*Fuirness Opinion™);

(c}  Statutory Auditors’ Certificate dated March 23, 2018 issued by Price Waterhouse Chartered
Accountants LLLP, the statutory auditors of the Bank as required under Section 232(3) of the
Companies Act, 2013 and the SEBT Circalar CFIYDIL3/CIR/2017/21 dated March 10, 2017,
certifying that the accounting treatment in the draft Scheme is in accordance with the
accounting standards and applicable law,

(d)  Pricing Certificate dated March 21, 2018 issued by Bhandari & Assotiates, Company
Sceretarics, certifying that the pricing for the preferential allotment of the Warrants by the
Bank in terms of Chapter VIt of the SEBI (lssue of Capital and Disclosure Reguirements)
Regulations, 2009 read the $1BI Circular CEDVDIL3/CIR/2017/26 dated March 23, 2017;

(¢} Valuation reporl dated August 13, 2018 issued by MSKA & Associates, Chartered
Accountants appoinicd by [FIL., speeifying the book value of the Transferred Undertaking as
on the appointed date (f.c. Janvary [, 2018) and the number of cquily shares to be issued by
[FIL. to the Bank in consideration lor the Slump Exchange.

5.  Rationale of the Scheme

(@) The Amalgamation would ercate meaningful value to various stakcholders including
respective sharcholders, customers, employcees, 23 the combined business would benefit from
increased scate, wider product diversification, stronger balance sheet and the ability to drive
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synergies across revenuc opportunitics, operating cfficiencics and underwriting efficicncies,
amongst others.

(o)  The Amalgamation will resull in material realizable synergics for the benefit of both seis of
sharcholders, a large common sharcholder base and stable market perception.

{c)  BFIL has a commercially cstablished model in the microfinance scgment. The Amalgamation
shall provide the Bank access to BFI1.s growing customer base and outlets which would help
in building a strong liability book which will help in reducing cost of funds and increase
cross-sell opportunities of varicus main-stream banking preducts to financially underserved
customers in rural India.

(d}  The Amalgamation would offer the Bank a deeper reach in the low income segment, and also
increase the access of BIL's customer base to the Bank’s wide array of products and
“scrvices.

(e} The Bank can, pursuant to the Amalgamation, leverage BFIL.’s loan book in furtherance ol is
focus on financial inclusion and priority sector lending and for alignment of the mission
objectives of both BFTL and the Bank,

() The Preferential Allotment (o the promoeters of the Bank is being made to obtain uplront
capital commitment and support for the growth and cxpansion of the Bank following the
Amalgamation. The same shall result in balstering the capital base and balance sheel of the
Bank and shall provide prowth capital for its future growth.

(g)  The Slump Exchange of the Transferred Undertaking pursuant to the Scheme would provide
the Bank with access to dedicated business correspondent services through 1FIL which will
belp deepen the reach and widen the defivery mechanism of banking services by improving
last-mile conneetivity, and help the Bank in fulfilling its commitment towards financial
inclusion in a commercially viable manner. At the samc time, this would cnable the Bank,
after the Amalgamation, to comply with the RBI’s circular on Financial Inclusion by
Extension of Banking Services - - Use of Business Correspondents dated Tune 24, 2014 read
with the RI3} Master Circular on I3ranch Authorization dated July 1, 2014, which, inter alia,
prohibit a banking company from carrying on the business correspondent business dircetly,

6. Effect of Scheme on stakcholders

S5.NO | CATEGORY OF EFFECT OF THE 8CHEME ON STAKEHOLDERS
STAKEHOLDER
1. Sharcholders (i) Upon the Scheme becoming effective and in consideration of
{including GDR the Amalgamation, thc Bank shall allot equity shares,
holders) credited as fully paid-up, to the members of BFIL, holding
fully paid up equity shares in BFIL and whose names appear
| 3
9 i-f
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EFFECT OF THE SCIIEME ON STAKEHOLDERS

in the register of members of BFIL on a specific record date
or to such of their respective heirs, executors, administrators
or other legal representative or other successors in title as on
the record date in the following manner: “639 (Six Flundred
and Thirty Nine) Equity Shares of shares of the Bank of INR
10/ each fully Paid-Up for every 1,000 (One Thousand)
Eguity Shares of BFIL of INR 10/ each fully Paid-Up”
(“Share Exchange Ratio™).

Pursuant to the Amalgamation, the Bank shall, as an integral
part of the Scheme, issue and allot to the promaters of the
Bank, on a preferential basis, subjeet 1o applicable law, up to
1,37,70,985 (One Crore LFifty Seven {.akhs Scventy Thousand
Nine Hundred and Eighty Five) Warnants, cach convertible
into 1 {onc) share of the Bank, such that upon exercise of all
the Warrants, and together with the sharcs already held by
them, the promoters shall hold in the aggregate up to 15 %
{fiflcen per. cent.) of the total expanded issued and paid up
cquity share capital of the Bank on a fully diluted basts.

Pursuart to the Amalgamation, the Transferred Undertaking
shall be ransferred from the Bank to 1F1L., as a going
concerm, on a slump sale basis, in exchange for 4,37,03,500
(Four Crore Thirty Seven lakhs Three Thousand Five
[lundred only) equily shares of IFLL 1o the Bank (“Slump
Exchavge Shares”).

‘The shares allotted to shareholders of BFIL. by the Rank as
set out above shall rank pari passu in all respecls with the
then existing cquity shares of the Bank and shall be listed on
BSE Limited and National Stock Exchange of India Limited.

The authorised share capital of the Bank will be increased to
INR 857,00.00,000 (Rupees Eight Hundred and Fifty Seven
Crores only) comprising of 85,70,00,000 cquily shares of
INR 10 (Rupees Ten) eacly, in accordance with the provisions
of the Act, pursvant to the Scheme.

The Amalgamation will result in dilution of holding of the
sharcholders of the Bank by approximately 12.92% and in
turn an increase in the public float of the Bank s shares to that
extent. This will in turn increase the trading stock of the
shares of the Bank.

Indusind Bank Lirnited, 701-801 Solitaire Corporate Park, 167, Guru Hargovindji Marg, Andheri (E),
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S5.NO  CATEGORY OF EFFECT OF THE SCHEME ON STAKEHOLDERS
STAKFEHOLDER
{vii}  Promoters Please refer to point 1(ii) above for details regarding the

Preferential Allotment to the promoters.

{viii)  Non-Promoler Pleasc refer to '_po_int 1 above l’o-r"a:eté.‘ihlgnlje_g_grai_ﬁg_cf‘Fcct on the
Shareholders shareholders,

(ix) | Key Managerial The KMPs of the Applicant Company shall continuc as key
Personnel managerial personnel of the Applicant Company after effectiveness
{“KI\'IPS”} of the Scheme,

Please refer o point (i} above for details regarding the effect of the
Scheme on such KMPs who are also shareholders of the Bank.

Other than the above, the KMPs are not affected pursuant to the
Scheme.

{x) Employces Under the Scheme, no rights of the staff and employees of the Bank
are being affected.

{x1) Creditors Under thc':"Séhcmf;,h no arrangement is _sg@ht to be entered into
between the Bank and its ereditors. The Scheme is expected to be in
the best mterest of the Bank’s creditors.

7 Valuation
Share Exchange Ratio

(a) For the porposc of arriving at the Share Exchange Ratio, the Valuation Reporl was
obtained by both the Bank and BFIIL. in terms of the SEBI Scheme Cireular, eircular no.
LIST/COMP/02/2017-18 dated May 29, 2017 issucd by BSE Limited and circular no.
NSEACML/2017/12 dated June 1, 2017 issued by the National Stock Exchange of India
Iimited.

(b The Valuers have not expressed any difficulty while carrying out the valuation.

{c) The Valuers have considered the Larnings Capitaiization Value Method (“ECV™), the
Comparable Companies Quoted Multiples Method (“CCM™), Discounted Cash Flows
Mcthod (“DCF”), Net Asset Value Mcethod (“NAV") and the Market Price Method
(*MPM") for determining the relative value of the shares of the Applicant Company an
BFIL in erder to arrive at the Share Ixchange Ratio for the Scheme.

lowever, considering the nature of the {ransactions contemplated (n the Scheme, the
valuers arc of the opinion that CCM and NAV Mcthed are of fimited relevanee and have
based their valuation on LHCV, MPM and DCF methods, by assigning appropriate
weightages as under

[¥]

|
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*  Weightage given by 8.R. Ratliboi:
¢ DCF: 50%
e MPM: 50%

¥ Weightape given by Deloitte Haskins & Sclls
o ECV:50%
s MPM: 50%

The Share Lixchange Ratio has been arrived at on the basis of a relative equity valuation
of the businesses based on the methodologies explained in the Valuation Report and
various qualitative factors relovant to cach business.

{d) The recommendation of the Share Exchanpe Ratio has been cerlified as being a fair
valuation and has been approved by the audit committee of the Bank, the Board of the
BBank, Board of BFIL and the audit commitiee of BLIIL.

Slump Exchaoge

(e) The Slump LExchange Shares to be issued in consideration for the Slump tixchange has
becen taken on record by the Bank after taking into consideration the valuation report
dated August 13, 2018, issucd by MSKA & Associates, Chartered Accountants,
speeifying the book value of the Transferred Undertaking as on the appointed daie of the

Scheme. MSKA & Associates have not expressed any difficulty while carrying out the
valuation, '

8. Adojition of the Repiort by the Directors

The directors of the Bauk have adopted this Report after noting and considering the
information set forth in this Report. The Board or any duly authorised committee by the Board
is entitled to make relevant moditications to (his Report, i required, and such medifications or
amendments shall be decemed to form part of this Report.

For INDUSIND BANK LIMITED £
—

e = e

P —
Romesh Sobti
Managing Dircetlor
DIN No. 00031034
Date Scptember 26, 2018
Place; Mumbai
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REPOHRT ADOPTED B8Y THE BOARD OF MRECTORS OF BHMARAT FINAMCIAL INCLUSION
LIMITED AT ITS MEETING HELD OM OCTOBER 14, 01T EXPLAINING THE EFFECT OF THE
COMPOSITE SCHEME OF ARRANGEMENT ON SHAREHOLDERS, PROMOTER AND MOM-
FROMOTER SHAREHOLDERS AND KEY MANAGERIAL PERSONKNEL

13

13

2.1

Background

The provmsons of Sechon 2332k of the Comparess Act, 2043 CACT) requenes the direciors
Io adopt & report [*Fepor”) axplsmng (i) the efed of the arangement unded the Composits

parsannel,
(W} laywg oul in pahicular the share exchange ato. specilyeng any special valuabon
gifficubes. The saed Repori in regurred o be croulated 1o the equity shansholders and the
saCuned credion al T time of seeking thesr spodoval [ the Schems o may ba drecied by
e Hon ble Mabonal Cosmpany Law Trisunal, MumBgs Benen ("NCLTT)

This Report of the Board & accocdingly being made n pufsuance 1o the requiements of
Saction 232|2)ic) of the Acl

Tha leligwing documents wens placed before the Boaed
131 D& Scheme as recommended by the Audt Commattes of the Company,

132 Vahaton reporl daied Oclober 13, 2017 peepared jontly by 5 R Batibod & Co. LLP
anl Dhefcotie Haskrs & Sedy ("Joint Valuation Report’);

133 Fpiness Opinion deted Oclober 13, 3017 ssued by Crocl Suisss Secunties (india)
Private Limed, a Category: | Mechant Banier “Falrmess Opinion),

134 Cemfcate fom the slalsony sudions of the Company canfimeng [had e Schemas (s
in comphance wit dpphcable BicmurSng Baatmenl nobied urder e AC ard ofnar
pEnnraly BCORPied DRNCOML Bl

1315 FReporof e Audit Commifiee of the Board of Dweclors dated Oclober 13, 2047

The propased Schame wad spproved by the Board of Deeciers of the Company ('Bowrd”) a
its maedng held oo Dotoer 14, 2017 baped on ihe recommendaton of the Audil Commiies.

Effect of the Scheme on equily shareholders (promoder and  non-promeier
sharaholders|, smployees and koy mansgarial parscnnal of the Company:

mmhwmhmwTwWﬂww
absaipsen and disssduton of the Company without winding wp and consequent issulnse of
6L Shared (05 cdelmed i e Schome) by the Amalgamated Compary 10 the sharcholders of
i Compary @5 el Bhe Tollowing share apchange rato [Share Exchange Fatio’)

B39 (Bo Muvchiidd aid Thify M) IBL Shares, cmoded ag fully padd-up, for svary 1,000 {Ooo
Fhcwisand] agudy shase of fee laoe walup of WG 10 (Rupees Ten Onlfy) sach folly pak-up
Traded By girch masmbay in the Campany
55 Ines
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BHARAT

—sam L
B PRl R e T e ]

Thi Snane CeSnangs R0 0 Dase0 O the Jond Yoluabon Repot ang the Faimess Opron
The Jeare Vaiabon Repot ang Faemess Opsfean niive Seeh Gy corstered by the Board of
Zemoion o ine Commpary ang hawe come (o e CONCLLAN Al Share Excrange Fabo o e
-

The ML Snares 10 De msued ang adohed by the Amasigamaies Company i 1erms of tha
Scharms Ahad DE et 1 e prowssse of the memorandom and arbcies of aasooabon of
el AmdigrEled Comaany AR 4R Abfm han Ry N all edpedts and shall have Be sama
FgFns Eachad 10 (e e Pen aaing sty snaned ol the Amaigamased Company

Pursuant 1o e Scheme, the promoiers of e Company, upon dausncs of 1BL Ghanes. shal
Bee classdied a8 DUkt sharehoidsns of B Amaigamated Comparry

Ery Manpgerg Pasgnes] Thees i na sfect of e SEhBmE oA I8 iy FERSGerel Seonns
of e Company, The key maragenal parsonnel of the Company, holdng shanss in the
Company, do not have any other inlerest in the Schame othersse Ban that as shareholders
in general Save g8 afocesai, none of he key managenal perscenel of the Company have
arvy matenal inlgeedd in he Schame exepd he sppderiment of Mr. M R Rad, he Managng
Cereciar & CED of e Company 84 the Managing Derecior of the Transsenss Company

22 Empioyesy Pumsuanl o Clauses 17 and &1 of the Schemea ond upon the Schesms coming nlo

el all BEIL Employees (43 dalmad m (he Schas) ﬂﬂml‘umﬂﬂh

Cmnlm mmummmmw

Eemdk i der Sbbnbi Bhd oh Ihe Bl of Eonbhiaty o Gddade Ghd. &6 lisime and condiong na

lagi Mvourabie Than [hose on whech hiry AN Angagoed Dy M Compay nd wilboad By

inlsrmugdion of sennoe as a mesull of the Scheme in e cecumaiances. the nghls of BFIL
Emplioyees would n nd sy be aflecied by the Schams

23 Mo epecl valuabon dMeulies wans tegodted

In the opimion of ihe Boaed, the Scheme vl be of advertage and bensficial io the Company, i
sharphoiders and ofhot stakeholdens and the lerms thereof are fair and reasonable

[y Coer of ma Beaod

For Bharst Fimsnsial Inclusion Limded
{iprenprly kngwn as 555 Marofmance Limiled)

w

MR Fpd
Managing Deecior and Chief Executive CScer
DiN QTR

Date: Oclober 14, 2007
Maca Mumbas
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Indusind Financial Inclusion Limited

HEPORT ADOFTED BY THE BROARD OF DIRECTORS OF INDUSIND FINANCIAL
INCLUSION LIMITED BY CIRCULATION N 1201819 ON WEDNESDAY,
SEPFTEMHRER 26, 2008 IN ACCORDANCE WITH SECTION 23}INC) OF THE
COMPANIES ACT, 20013,

1. The Bognd of Direcioes (" Boird ™ of lndusind Finoncial [nclusion Limiwed (CLFTLT) o s
meecting held on Avugua 14, 2018 epproved a draft of the proposcd composite scheme of
arratgement armengsd Indueslnd Bank Limited (“IB1.7), Bharw Financlal Inclasion Limited
(entlicr known as "SKS Microfingnce Limited') ("BFILT) und [F1l, and thiar respective
sharcholders and credimom (“Scheme™), which mvoives infer ofia. the Tndiowiige

(a)  the valuntary smalpamation of WAL with [B]. by way of menger by’ abaorption, and
dissoluion of L without winding up ond the comsequent ismmnce of ogquity shares
of HL: 10 the shimcholders of HFIL in seconfance whh the Schome
(" Amalpumaiion” ),

iy the pecfierenttal allotment of the share wormants (“Warranis™) by [BL to the
promers of THL (~Prefeocatinl Adlotment ™) and

(e} the transfer of the undensking i relution 1o the business correspondent setivities of
B transfemed o 1], pussaiant to e Scheme (the " Tranaferred Undertaking”),
as - going comcem, on a slump sle hasis, foem 1 10 1FIL, in exchange For the
eiuits shures of IF1L o [BL ("Slump Exchange™ ).

id) thie pram of Spectal lncertive I, Options (ay defimed in the Schvane ) 10 specified
HEIL tomiployees (o defisnd in the Schene) tranafierned (o the Hank or [FIL punusn
10 the doheme; and

(e} variowk other smatters incidental, conscquentinl or otherwise imeprily connecied
therewith, inchabing the reetpnbathon of the share capitsl by the Benk,

pursugnt 10 Sectioms 230 « 332 and other rebevant provistons of the Companies Act. 2013
" Aet™} in the mamer provided for b the Scheme and in compliance with the provisions of
ihe Ineome Tax Act, 1961 The Amalpamation shall precede the Preferemtial Allotment and
the Slump lixchenpe,

Ci% Mo, UESIFIMHI BPC 117530 Page 1 of5
indusind Fimancial incliskon Limsted

Reogd. Offfce; One indiabufs Centre, Tower 1, Fioor 8, 841, Senapati Rapat Marg, Elphinstons, Mumbal - 00013
Ermiall oomparysscrel Srglinduilnd com
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il

As per Section A2 of the Adt, & report i nejuired 10 b adopied by the dircotors
explaining offcct of the Scheme om each ciass of sharcholders, key manugeral pesonnel,
prismoters and mon-poemoter shirehalders, leyving e 0 partbeular the Shee Exchampe Ratko
Lian apeciffed hefov), specifying any specinl valuation difficulses MHeport™),

Y The lollowing approvels bave been obidined in relition to the Scheme:

®  Aperoval froem the Competition Comission of Infis - Deeember 19, 2017,

s Mo.ghjection from the RIB for the Scheme - March 13, 2018;

= Mo-pbjectmt of e drifl Scheme T the Natwmn] Sk Bxchange of India [demied -
Jumer |, 1R,

o Mo-obiection on the drafl Scleme rom (he TISE Limbed — Jsne 4, 2018

® Approval from the R for tneomportbon of IF1L by THE. - June B, 2018

4. Hoving sepind o the epplicabitiy of 1he afiressid peovision, the Scheme and the following
documeitis are ploced before the Hoand

(@) Stututory. Awditors’ Cortificate dused August 4, 2018 fssued by 5.R. Batlibol & Ca
LLP, the statutory noditors af (FIL s reguined stder Scetion 232(3) af the
Companies A, 2017, contifying that the accoutting treatment in the dmaft Scheme is
n aceordusce with the sccounting stndards and applicable lw;

by Valustion report dated Aupist 15, 2018 saicd by MSKA & Associmics, Cherered
Accountunts uppointed by IFIL, specifying the book waloe of the Tmemwferred
Undertaking an on the sppoieited date (i, Jonunry 1, 2018) and the number of equity
shares o be fsasicd by TFTL 10 1, in considemtion for the Shanp Exchange

5 Ratlonale of the Scheme

(n)  The Amalgrmmtion would creste mesningful valoe wo vanous siukcholders including
mespoctive shurcholbers,  Gustomens, employees, i the cembindd husiness  woald
benell Feomn ncrrmsed seale, wider mrodie diversilleation, stonger halance shoot and
the ability fo drive syncTpics across revenue oppertanitios, operating eMicicneics and
underwriting cfficlencies, aovairgst othims

CiN Mo UG53098 DI EILCYT 2530 tagn 2ol
Indusind Financlal inclasion Limited

Regd, Office: One indiabulls Contee, Tawer 1, Fioar B 841, Senapati Bapot Marg, Fiphinvione, Wombal - 40013
mail: compampeoniary Einduvnd com




Indusind Bank

]

(<)

il

=)

(f

ig)

IndusInd Finnneial lnelusion Limited

e Amalgamation will result in maberial realivable synerjics for the benefis of
bilh sels of sharcholders. a8 lorpe commn sharcholder hase and stable markel
perecptinn.

HEML has a commercially extabibshed model In the micrufinance scpmend. The
Amalpamation skall provide AT socess o BFIL" S govwing customer base ind outheis
which wonld help i bailding o strong lohiliny book which will help in redocing cost
of funds and mcresse crosssell opportinites of variom main-sinean - banking
products o fnencially undemcrved customen in reral Tndiz.

he Amalgamation would offer (B n decper reach in the low! income sement.
undd uksis increuse the necess of HIIL s cusomer buse o 1. s wide wrmy of products
and services.

[F; cmny, puersreamd. bo the Ammlpamation, leverage BFIL"s boam book in {erthermmee of
it focus om financial inclsion and priodty secior lendimg ond for wignmen of the
minak abpectives of both RFTL and 1130

The Preferentinl Allodment to the promeiers of 131 bs belng made 1o obtabn uplrost
cagritud commitmend and support for the growth and expanson of TR, fellowing the
Amalbpurmation, The sueme shall result in bolstering the capital bose and balance abeet
of 101, und shall provide groweh capital for 58 fefuee growsh,

The Slump Uschenge of the Tramsfemed Underiaking puirsusnd fo the Scheme
world provide [T, with acocss o dedicacd business correspondent services through
IFTL, slsiehs will belp deepen the reach and widen the delivery mechanism of banking
services by impeoning lestmille conmectivity, and help [ dn fullliing s
summtimenl fowards fimancud inclosion i o commemtatly vieble mummer, M the
sarhie time, this would conble TR, after the Al parmition, to commply with the RBL's
circular va Financial [nclusion by Exiension of Benking Services  Use of Busincs
Correspondenis dated June 24, 2014 romd with the RIN Master Cincular on Hranch
Anithivention daied Ju!:r 1. 214, which, infer enfini p'r'|_'||'|i.1'!|! o 'b.unh.i.rq]_ CXmETfuiny [
carrying on the husiness cormesponden saness directly.

CiN No. UBSFT19MHIOTRPLCYI 2530 Mago I ol s
induiing Financial Inclualan Limited

Apgd, Oifice: One indiatuilis Contre. Tower 1, Fioor B, 841, Senapati Ragat Mang, Elphimaane, Muridal - A00013.
Ierspil. comipapsetretanyEindualng com
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Industnd Finoreial Inclusion Limited

& EMect of Scheme on stalchilders

E.Ro | CATEGORY OF EVFECT OF THE SCHEME (5% STAKENCGLIERS |
| STAKEWOLDER | T - ]
A Sharcholders IFIL. is @ wholly owned subsidiary of IBL and only

has equity sharcholders and does ool have amy
preference shareholdérs

Upon the Scheme begoming  effective and in
condideration of  tmnsfer and  vesting  of  the
Transferred Updertaking from IBL 1o 1FTL in iéema of
this Scheme, [F11. shall allot 437,03 500 equity shares
of e valse fx. 100 ench, credited as fully pasd-up,
to 1AL (“Slamp Exchange Shares™).

IFIL shall rempin a whaolly owned subsidiary of THIL
pirstant ko the eifectiveness of the Scheme.

B | Promoten UTEEL is & whedly owned subsidiary of 1BL.

Pursuant o the Scheme, fresh equity shares sialed in
i At above, shall be isswed h IFIL w3 TR

L Mon-Promater Mt Applicalle.
Sharcholders
D | Key Managerial ' The KMPs of IFIL will not be affected by the Scheme. |

Persaitite| (“KMPa™)

E | I':l.'rl:ph:r: COR . Under the Schemse. no rghls of the sl and |
employees of the Bank are being affected

k | Credizaes Ax ol the date of this nesboe, 1701 has m securcd
ereitor and s onfy one wsecured creditor - THI
he Scheme will not have any sdverse impact o [HI
in 1% cageecity ais unscowned ereshisor af 1R

CIN Mo, UBSGT9SM IO BFLCI TS5 age ants
intdusing Financial inclusion Limited

Regd. Office: Onp indigbulls Contre, Tower 1, Floor 8, BAT, Senapatl Bagat Marg, Fiphinsone, Murmbial - ADOOTA
[ mmail: comparpiecrelary @ nd uind. oom
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Induslnd Finuncial Inclusion Limited

. Valusilon

The Slump Exchange Shares w b Issued in consideration for the Slump xchange s
boen taken on reeard by 1P, aller taking Into conslderation the valuastion roport deted
August 13, 2008 fassed by MEKA & Acoaschioies, Charened Accountunds, specilying the
book value of the lrnsferred Undenaking a5 on the appoimied date. MSKA &
Assocunies kave not expresied any difficulty while carrving out the velubtiog,

B Adoption of the Report by the Nireciors

Ihe direetors ol 1L hkave alJII-]'II:l! this H,q:rnr'. affer poding and mmlu'fu,:rl]'lg 1he
information sel forth in s Report. The Board e any duly nuthorised comminiee by the
Boand 13 entifled w make relevant madiftcanons w s Bepors, 7 reguired, and such
modifications or amendmenta shull be deemed 1o fomn part of 1his Repar

For Indusind Financizl |nclusion gimh

Sunjay Mallik
Dhireetor
% Mo, DN194530

il Seplember M6, 2018
Place: WMumbsal

CiN Mg USSTFIMHITIARLCR 253 Fage S ol %
Indiusipd Finandial Inclusion Limited

Regd. Difice: One indlabulls Contre, Tawer 1, Floar &, 841, Sonapati Sapat Mo, §lphingione, Mumbal - 400013
ol companySEcre Lo dy B duind . oom
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Annexure 14

Pre - Shareholding Pattern of Indusind Bank Limited for the quarter ended September 30,2018
Pre Scheme
Category Category & Name of the Shareholder Total No. of | As a percentage of
Shares total capital
A Shareholding of Promoter and Promoter Group
1 Indian
(@) Individuals/Hindu undivided Family -
(b) Central Government/State Government(s) - -
() Financial Institutions/Banks
(e) Any Other (specify) - N
Sub-Total (A)(1) - -
2 Foreign
(@) Individuals (Non-Resident Individuals/Foreign Individuals -
(b) Bodies Corporate - -
(c) Institutions
(d) Foreign Portfolio Investor
(e) Any Other (specify)
1 Bodies Corporate
(i) Indusind International Holdings Ltd 66,027,767 10.98
(ii) Indusind Limited 23,800,000 3.96
Sub-Total (A)(2) 89,827,767 14.94
Total Shareholding of Promoter and Promoter 89,827,767 14.94
Group (A)=(A)(1)+(A)(2)
B Public Shareholding
1 Institutions
(a) Mutual Funds 50,670,876 843
(b) Venture Capital Funds - -
(c) Alternate Investment Funds 1,336,813 0.22
(d) Foreign Venture Capital Investors - -
(e) Foreign Portfolio Investors/ Foreign Institutional Investors 280,090,652 46.58
(f) Financial Institutions/Banks 806,530 0.13
() Insurance Companies 2,000,046 0.33
(h) Provident Funds/ Pension Funds - -
(i) Any Other
i) Foreign Banks 42 0.00
ii) UTI 800 0.00
Sub Total (B)(1) 334,905,759 55.70
2 Central Government/ State Government(s)/ President of India 50 0.00
Sub Total (B)(2) 50 0.00
3 Non-Institutions -
(@) Individuals
i.Individual shareholders holding nominal share capital up to Rs.2 lakhs 29,594,046 4.92
ii.Individual shareholders holding nominal share capital in excess of 7,096,389 1.18
Rs. 2 Lakhs
(b) NBFCs registered with RBI 988,914 0.16
(c) Employee Trusts - -
(d) Overseas Depositories(holding DRs) (balancing figure) - -
(e) Any Other -
i) TRUST 5,478,505 0.91
ii) Hindu Undivided Family 653,114 0.11
iii) Non Resident Indians (Non Repat) 1,885,361 0.31
iv)  NON RESIDENT INDIANS (Repat) 3,474,897 0.58
V) Clearing Member 3,318,495 0.55
Vi) Directors & their Relative 604,950 0.10
vii)  Overseas Bodies Corporates 925,000 0.15
viii)  Foreign Nationals 80 0.00
ix) Bodies Corporate 56,701,333 9.43
X) Investor Education And Protection Fund 1,160,028 0.19
Sub-Total (B)(3) 111,881,112 18.61
Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 446,786,921 74.30
C Non Promoter-Non Public
C1 Shares held by Custodian and against which DRs have been issued 64,681,514 10.76
2 Shares held by Employees Trusts - -
Total Public Shareholding (C) = (C1)+ (C2) 64,681,514 10.76
GRAND TOTAL (A)+(B)+(C) 601,296,202 100.00
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Post- Shareholding Pattern of Indusind Bank Limited

Post Scheme
Category Category & Name of the Shareholder Total No. of As a percentage
Shares of total capital

A Shareholding of Promoter and Promoter Group

1 Indian

(@) Individuals/Hindu undivided Family -

(b) Central Government/State Government(s) - -

(0 Financial Institutions/Banks

(e) Any Other (specify) - -
Sub-Total (A)(1) R N

2 Foreign

(@) Individuals (Non-Resident Individuals/Foreign Individuals -

(b) Bodies Corporate - -

(c) Institutions

(d) Foreign Portfolio Investor

(e) Any Other (specify)

| Bodies Corporate
(i) Indusind International Holdings Ltd. 77,620,206 10.99
(ii) Indusind Limited 27,978,546 3.96
Sub-Total (A)(2) 105,598,752 14.95
Total Shareholding of Promoter and Promoter 105,598,752 14.95
Group (A)=(A)(1)+(A)(2)

B Public Shareholding

1 Institutions

(@) Mutual Funds 75,917,255 10.74

(b) Venture Capital Funds - -

(c) Alternate Investment Funds 1,649,771 0.23

(d) Foreign Venture Capital Investors - -

(e) Foreign Portfolio Investors/ Foreign Institutional Investors 328,137,103 46.44

(f) Financial Institutions/Banks 1,209,076 0.17

(9) Insurance Companies 3,607,918 0.51

(h) Provident Funds/ Pension Funds - -

(i) Any Other
i) Foreign Banks 42 0.00
ii) UTI 800 0.00
Sub Total (B)(1) 410,521,965 58.10

2 Central Government/ State Government(s)/ President of India 50 0.00
Sub Total (B)(2) 50 0.00

3 Non-Institutions -

(@) Individuals
i Individual shareholders holding nominal share capital up to 32,904,630 4.66

Rs.2 lakhs
ii. Individual shareholders holding nominal share capital in excess 11,416,668 1.62
of Rs. 2 Lakhs

(b) NBFCs registered with RBI 992,471 0.14

(c) Employee Trusts - -

(d) Overseas Depositories(holding DRs) (balancing figure) - -

(e) Any Other _
i) TRUST 5,634,802 0.80
i) Hindu Undivided Family 771,641 0.11
iiii) Non Resident Indians (Non Repat) 2,800,254 0.40
iv) NON RESIDENT INDIANS (Repat) 3,788,286 0.54
) Clearing Member 3,748,739 0.53
Vi) Directors & their Relative 604,950 0.09
vii)  Overseas Bodies Corporates 2,117,470 0.30
viii)  Foreign Nationals 336 0.00
ix) Bodies Corporate 58,413,679 8.27
X) Investor Education And Protection Fund 1,160,028 0.16
Xi) Foreign Company 1,414,627 0.20
Sub-Total (B)(3) 125,768,581 17.80

B Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 536,290,596 75.90

C Non Promoter-Non Public

1 Shares held by Custodian and against which DRs have been issued 64,681,514 9.16

C2 Shares held by Employees Trusts 10,646 0.00
Total Public Shareholding (C) = (C1)+ (C2) 64,692,160 9.16
GRAND TOTAL (A)+(B)+(C) 706,581,508 100.00
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Pre - Shareholding Pattern of Bharat Financial Inclusion Limited as on September 30, 2018

Category | Category & Name of the Shareholder BFIL Pre Scheme
Total No. of | As a percentage
Shares of total capital
(A) Shareholding of Promoter and Promoter Group
1 | Indian
(a) Individuals/Hindu undivided Family
(b) Central Government/State Government(s)
(c) Financial Institutions/Banks
(e) Any Other (specify)
Sub-Total (A)(1)
2 | Foreign
(a) Individuals (Non-Resident Individuals/Foreign Individuals - -
(b) Bodies Corporate - -
(c) Institutions
(d) Foreign Portfolio Investor
(e) Any Other (specify)
1 Bodies Corporate 22,13,813 1.58
Total Shareholding of Promoter and Promoter Group (A)=(A)(1)+(A)(2) 22,13,813 1.58
(B) Public Shareholding
(1) Institutions
(a) Mutual Funds 3,95,09,200 28.20
(b) Venture Capital Funds - -
(c) Alternate Investment Funds 4,89,762 0.35
(d) Foreign Venture Capital Investors - -
(e) Foreign Portfolio Investors/ Foreign Institutional Investors 7,51,90,064 53.67
(f) Financial Institutions/Banks 6,29,962 0.45
(9) Insurance Companies 25,16,232 1.80
(h) Provident Funds/ Pension Funds - -
(i) Any Other
i) Foreign Banks
ii) UTI
Sub Total (B)(1) 11,83,35,220 84.47
(2) Central Government/ State Government(s)/ President of India - -
Sub Total (B)(2) 0.00 -
(3) Non-Institutions
(a) Individuals
i Individual shareholders holding nominal share capital up to Rs.2 lakhs 51,80,883 3.70
ii.  Individual shareholders holding nominal share capital in excess of Rs. 2 Lakhs 63,83,347 4.56
(b) NBFCs registered with RBI 5,567 0.00
(c) Employee Trusts - -
(d) Overseas Depositories(holding DRs) (balancing figure) - -
(e) Any Other
i) TRUST 2,44,597 0.17
ii)  Hindu Undivided Family 1,85,489 0.13
iii) Non Resident Indians (Non Repat) 14,31,758 1.02
iv) NON RESIDENT INDIANS (Repat) 4,90,437 0.35
v)  Clearing Member 6,73,308 0.48
vi)  Directors & their Relative 3,77,652 0.27
vii) Overseas Bodies Corporates 18,66,150 1.33
viii) Foreign Nationals 400 0.00
ix) Bodies Corporate 26,79,728 1.91
x)  Foreign Company
X)  Investor Education And Protection Fund -
Sub-Total (B)(3) 1,95,19,316 13.93
(B) Total Public Shareholding (B) = (B)(1)+(B)(2) 13,78,54,536 98.41
C Non Promoter-Non Public
C1 Shares held by Custodian and against which DRs have been issued -
2 Shares held by Employees Trusts 16,661 0.01
GRAND TOTAL (A)+(B)+(C) 14,00,85,010 100.00
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Pre-Shareholding of Indusind Financial Inclusion Limited (‘IFIL") as on September 30,2018

Sr.No. | Name of the Shareholder No. of shares Percentage
1 Indusind Bank Limited 1 14.28
2 Romesh Sobti* 1 14.28
3 Paul Abraham* 1 14.28
4 Sanjeev Anand* 1 14.29
5 Jayaraman Sridharan* 1 14.29
6 Sharadchandra Vithal Zaregaonkar* 1 14.29
7 Sumant Kathpalia* 1 14.29
Total 7 100.00
* Shares of IFIL are held as Nominees of IBL.
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Post - Shareholding of Indusind Financial Inclusion Limited

Sr.No. | Name of the Shareholder No. of shares Percentage
1 Indusind Bank Limited 4,37,03,501 100.00
2 Romesh Sobti * 1 0.00
3 Paul Abraham * 1 0.00
4 Sanjeev Anand* 1 0.00
5 Jayaraman Sridharan* 1 0.00
6 Sharadchandra Vithal Zaregaonkar* 1 0.00
7 Sumant Kathpalia* 1 0.00

Total 4,37,03,507 100.00
* Shares of IFIL are held as Nominees of IBL.
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October 15, 2018

The Asst. Viee President

Listing Depariment

National Stock Exchange of India Lid.
Exchange Plaza, 5% Floor

Flot Mo, Cf, G Block

Bandra-Kurla Complex

Bandra (East), Mumbal — 400 051

NSE Symbal: INDUSINDBK
Madam [ Deear Sir,

Annexure 15

Indusind Bank

The Deputy General Manager
Corporale Relationship Depi.
BSE Lud.

1* Floor, New Trading Ring
Rotunda Building, P. 1. Towers
Dalal Sireet, Fort

Mumbai = S04 001

BSE Scrip Code: 532187

In compliance with Regulation 30 and 33 of the SEBI {Listing Obligations and Disclosure
Requirements) Regulations, 2015, we notify that the Board of Directors of the Bank, at their
meeting held today in Mumbai, have approved inter alia, the Unsudited Financial Results of
the Bank for the quarter / half~year ended Seplember 30, 2018.

The Board also took note of the “Limited Review Report’ issued by the Bank's Auwditors,
Al SR Ratliboi & Co. LLEP, Chartersd Accountants,

We forwnrd herewith the above as enclosures,

The Board Meeting commenced at 11:15 am. and concluded at 1:20 p.m.

In compliance with Listing Regulations, the Unuudited Financial Results along with Limited
Review Report are being hosted on the Bank's website a1 www, indusing comm.

Kindly take the same on record and oblige.

Yours faithlully,
For Indusind Bank Limited

il

Haresh K. Gajwani

Company ary
Encl. : a'n
tnduiing Rank Lmsted, 707801 Selnaks Dorporate Fa, 167, Gang H.H-u.mm

gt
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S.R. Barusoi & Co. LLP F3 Semapui Bupat lrg
ERa et ol At mestasti el o AP A

Tl | +H1 Z2 SELLN BOOD
Limdied Review Report

Review report ko
The Board of Directors
IrsdlusEn Bank Lemided

1. We have reviewed the accompanying statement of unsudied siandalone financisl resuits of
ingiysing Bank Limited (the 'Bank') for the quarter and hail year ended Septembar 30, 2018 (the
*siatement’), being submitted by the Bank pursusnt to the reguirement of Regqulation 33 of the
SEBI (Listing Opiigations and Disclosure Requirements) Feguiations, 2015. The disclosures
relating 1o “Pilar 3 under Basel Bl Capital Regulationa®, "Leverage Rakio™ snd "Liguldily Coverage
Ratia™ as have been disclosed on the Bank's webslte and in respect of which a Bnk have been
provided in aforesakd S1atement have not been reviewed by us. This Statement |s the respeniibiity
of the Bank's management &hd has been approved by the Bosrd of Directors. Owr responsibiity is
to ksswe a repart on the Statement based o our review.

2, We conducied our review in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Fimancial information Performed By the Independent Auditor of the Entity sued
vy e Imstitute of Chartered Accowntanis of India. This standard reguires that we plan and
perform the review o obtaln moderate assurance as to whather the Statement I free of material
irsstatement. & review ls Emited primarily &9 ouirbes of the Bank personnel and analytical
procedures applbed 1o financial data and thus provides bess mdsurance than an sudit, We have not
performed &h awdit 5nd accordingly, we 95 not pxpress an sidit opinion,

3. Baied on our fEViEW COMDGCIEG A5 Above, nothing has come to our attention that causes us to
Bpllgve that the sccompanying Statement of unaudited standalone finenclal resulls prepared in
scoordance with applicable sccouinting stendards and other recognired stcownting practices and
palicies has not disclosed the information required to te disclosed in terms of Requistion 33 of
the SEBI (Listing Obligations snd Disciosure Reguirementi) Regulations, 2015 intluding the
mannes I which I s to be disclosed, of that it conteins any materisl misstatement o thal i has
fol been prepared in accardance with the relevant prudential norms lssued by Reserve Bank of
india in respect of inpame recognition, axset classification, provisioning and other related matteds.

4, The comparative firancial information of the Bank for the corresponding quarter and half year
ended Seplember 30, 2017, quarier ended June 30, 2018 were reviewsd by predecessor auditor
and the financial statements for the Bank for the year ended March 31, 2018, were sucited by the
PrEOECEES0r suditor who expressed an unmaedified conclusion on those financial imtarmatian on
October 12, 2007, Juby 10, 2018 and an unmadified opinion on April 19, 2008, respectively.

5.R. BATLIBO! & CO, LLP
ICAN Fiem registrathan number: 3010036/ ER00005
Chartered Aecoantanis

Parinar
Membership Ho.: 048749

Date: October 15, 2018
Plage; Mumbal
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Indusind Bank

Regd. Dffice : 2401, Gen. Thimmayya Hosd, Cantonment, Pune 411 001
CIN : LAS 191 PN1 904 PLCOTA3 33
Reporting for the quarter / hall year ended September 30, 2018
Busipess Segmenis:
&..:.H
uarter ended | Quartes ended | (uarter ended | (Ll year ended | 1801 year ended|  Vear ended
5, Ao 200H TS I01R 1Dne3e1T i0D% 018 Ja0w381T ¥1E3z01n
Ko | Particulars. [unandited) [T ST [unasadippd} [unausdited] {urdualiled) |ausdijed |
M nt Mevemue -
105414 150029 10937 05448 ATT 0
Whkreals fan 220414 150 17343 A2TREY 7§ o]
[ INIZHT Lis4B] It 07731 1177915
L Busiress 1513] 751 A4 T,
Tual | Pems [1] te BEEAN hifi2 1344310 174TH F 3
s : Enier Ry 133 T 3 11 TR us
Total income [t y] SaRLAZ 13N2512 10585 220R0AS
1
i T 1397 1 | BEOY A5G BIATY
‘Whalrsale Ban TITEY by ] 136 1B3TH L3405
iil] [ Reeail 125077 358 T 1h44 LBZRS) [ FET]
Nazking Bunisess 524 &17 5K 14 1016
atal | 1Bema ) o TDHTHY 6168 1 TR 1] Bl
Wlw-_ ; - " & n i
L (o flow it 5530 LS5 1 T80 711
19944 #1113 [ 3 220N EE5ET1
Less Frovinsns & SeI7 1 TUNTE [T 17 V17543
et T 14817 156112 1 P SHA0ER
: Tumes inituding eferred Taes 48197 4 1007T1E Bl 1
Mt SZ0L% 10357 [ i 171
Ohdser Inbsrmation :
Ansetd
[FRrTFL [ELIy g #0121 e
i ‘Whalesale Ban Thl F069ITS 5631187 il B0 LAT118T EATHTHD
i} | Resall LIS TE RRTNGG 1 F5E0EH 1 (AT TOSE04 B&29A]
e ) | Oukser Banking Bstineis - . . - -
alboaied dusry LLS091T [TEFFT] 17 LILFH 1005157
Aisets T4ER198N 15 169 T e 190 T a0 16281
AT 00E ITGT1 X151 T Lihk ETERELT
i Whalraihr TESIAE] T1 405 TRECELT] G7ZIAE0
i} [Retai SLMIAT BE0UITH TGS TEETECY] ] BSEAME
1%] |ihker fanking Bainras - . . . - .
Naaliscaied Liahdaies T34ET] 575205 SHEHT i, I
& Dther 2536451 TAITITH 197155 1 21971 T30 i
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Regd. Office = 2401, Gen. Thimmayya Road, Cantonment, Puae 411 001
CIN & LAS1 91 PRI #84PLO0TANNY
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Annexure 16

_..._Z .:j"-, g Dihce. Rk Flogs, by bome Toon. Biock A 6-3-1892, Kundaribagh

Hegumpet, Hyaleraad - 500 O Telangana, nday T <51 40 §457 RO
o] A 4457 BOOL infgn Blil goom | woww Bhl cooin

EHHHHT Corponsie Identdy Murmner, LESSPFIMHI0TIL CIE0506
v f ErEEs Bogotered Dl Urdt Mo 44, Mauea, Bandra-Fiela Comples
s b 5 BT b | Harchra (East ). Murmbai - 005 D8], Maharashtra india T; +91 72 2659 7575

Dictober 24, TV

I he Gieneral Manager. The Vice President - Listing Department

1 ¥epariment af Carporate Services The Nativnal Stock Exchange of India Limited
BSF Limited Exchange Maga. 3 Floor,

Plibroee Josjeeblon Towers, Bamdra - Kurla Comples.

Dala] Street. Fori Muimbaf - 400 (0651,

Shanslsad = 4000600
Phoae Sir ! Madam,

Sube Approval of Audited Financial resulis for quarter / half year ended September 30, X018

In compliance with Repulation 33 of the Securities and Exchange Boand of India {Listng,
Ohligations and Disclosure Reguinements) Regulatsons, 2005, we hereby indorm you that the
Hewrad o Dinsctors of Bharat Frnameial Incluisken Limbed sl i meeting, hebd on Octobeey 24, 2018
foommenced o 200 pome and concladed at 430 pom) has approved Audited Financial Resoles
anad Awclitor's Beport for the quarter 7 half year endind September 30, 2008, A copy of each of the
Suditial Fimancial Resalts and Auditor’s Repon is aftached hermaith,

Voo movgiiest violk b0tk the same on recond
Thankang vou,

Yiruars laithiully
Tor Bharat Financial Inclusion Linited

lil._* 1.- g II':- E]EI;.- I:I':l

i ‘_: ,_II
Rajendra Patil “:5%..\_ ;
Sr. Execttive Viee President - Legal & Company Secretary W

Erwl; Aw alowve

=iy AP | Pt et | Bk o L g e o saraniicod | B | B ibarrrs e | L aflin b i feemed | sl 0 e ns
s 1w i sk Lo w8 B A P e e © P 0 Pl § T | Baciin s < Hamicds 0 Barmiian F | Qe | e
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B SR & Associates LLP

Charered Accountants

S @ W areRagE Ty Tempen /00 40 T X0
Oravt & Tioort LiediJ . SHY 40 TTHD TR
Sy Mo 1, Mo e 7, Reclog

e e SO Sl

Suditer’s report on quarierly financial resalis and year-to-date resulis pursuant io Regalation 33
af the SEBI (Listing Oldigations and [hsclosure Beguiremenia) Hegulations, 20015 {*Listing
Remalation)

Tir

Thi: Bosml of Irectors of
Bharat Fimancial Inclusion Limitcd

I We have audited the quarierly finoncsal resulis of Bhamt Finaneanl Inclusion Limited (ihe
Company " § for the quarier ended W Sepreimber 200 & and the vear-1o-date limancial resulis for ihe
perisd froms | Aprill 2018 1o 30 Septembser 2008 (* fmancial resulis™), aitached herewiih, being
submitied by ihe Compony pursuant 16 the requirement of Regulstion 33 of the Listing
Regiilalinm

3 These quanterly financial resuls as well as the vear-ip-date financial resulis have been prepaned
on the bhases of the inermy financial statements, which are the respoisibilily of the Company’s
manapemenl. O pesponsibility i (o0 gxpress pf opinion on these inoncial results based on our
audii af such interim financial stabements, which kave boen peepared i accondance with the
recognition ansd measurement pringiples laid down in Indian Accounting Seandard (lnd AS) For
Interam I inancial Keponing flnad A% g, pfmlrl'bml utidder Seetnsn |31 of the L'nrtl.jﬂrlh::. Al
2003 and odher sccounting principles penerally sccepled in Indin and in complinnge with
Hegulatkm 33 of Listing Regulathion

L We conducted our nudit i accordance with the ouditing standards penerally accepted in [ndia,
Thioee simngdards mquir: ihint we qu.n anad pcrfnrrn the pud 10 obinin reasonable asurnee aboul
whether the linanckal resuls are free of materal missistenvent. An aodit includes exsmining, on
@ tesd basis, evidence supporting 1he amounis dischoacd as Ninancial results. An audin also includes
massing (he aecounting principles wsed and significant gstimates mnde by management, We
helieve that oo pudst provides i rensonable Basis for our ﬂ-|i|l1hull.

B raae [P
L R R oy Sy -
il"l.ﬂli'llr-ll'l-l—-! B Esma e LT J!il\-"-.*
L e R iy ad  F '™ £
it S ||.;-:|'- L] h-nﬁ—b
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B 5 R & Assonates LLP

4 Based on our audit conducted as above, in our opimion and 1o the best of our information and
according to the explanations given 1o us, these quarterly Tinancial resulis as well as the vear-1o-
date resulix;

(1) sre presented in accordance with the requirements of Regulmion 33 of the Listing
Regulations, and

(i} give o true and fair view of the pel profil and sher comprehensive icome and other
financial informotion for the quarer ended 30 Seplember 2018 as well as the year-to-dale
resailts for the period from 1 April 2008 1o 30 September 20018,

for B S K & Assoclates LLP
{harered Accomntinnl
Firm“s Registration Sumber: 116231 WW - 1006024

i

Sriram Mahalinguwm
Fartner
SMembership Mo: (29682

Msee: Hydembad
I3t 34 Oictober 2008
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lihnral Finzncizl Inclucien Limited

Walanee Sheel as at September HI, 2018 Rx. in croves
A at 3h-Sep-18 Ahomk X-Mar-18
Auadited Audited

wRAETS
Financial Awsots
Cech and cash equivalents AT 1,855,732
[tsnk Falamce other than {a) ahove EEH AL ELEN T
Beceivahkes s AN |37
L=t 10305 14 L L1l
Fitwcakitaddils 020 (N
Lither Financial nescts 19823 17606
Mon-TNinamoial Asseis
Curreml tax asscts (M) &1 50 40,70
Dclerred tan Assers (el 21059 S0E B
Property, Mant snd Eguipment 2112 6.2}
Cher [ntangible assels 1.4 333
Imangible msets under development 43 -
L mber non-financia| sty 2476 1929
Vintal Asseis IHIIII.‘FI m
LIABRILITIES AND EQUITY
LIARILITIES
Finameisl Linhilities
Liche Secunmies . 1598
Horrowings (Cither than Debe Securinies) 1,730 52 09408
Uither finamcial liahilizies 209,37 421512
Mon-Financial Liabilities
U urreml tax Niakilitics {Meil) 060 mil
Prowisions a7 P AL
Ciher non-fimancial habalies 1530 1432
ECLTTY
Bty Shase cupinsd | b, ErF 13932
Crher Eguity 346333 3,000 .55
Fistal Liabilities anid Equity 12.000.78 191163
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BHARAT FINANCIAL INCLUSION LIMITED
Moosls

I The Company has sdopled indian Accounfing Standards. Cind ASY) nolified under Seclion 133 of the
Compaens Aot 2073 (tha AcT) read with the Companies (Indisn Accounling Standads) Rules, 2015 fiom
1 Aptil 2018 mnd the effecdvg dale of such ransition is 1 Aprl HN7. Such Irmnsifion has boen camied o in
I waith the refevant exompions provided undef Ind AS 101 kom the estwbie Accounbing Slendards noliied
undar s Act, read wilh relevant rdes msuend thaneunder shi guidelines msued by Ihe Reserve Bank of India
(RBM) jcoliectively rafered 1o as ‘Ihe pravious GARF)

dpceedingly. the mpact ol lrensition has been fecorded in the opening reseres &6 al 1 Apel 2097 and the
comespanding figures preseniad in these fesulls have baen reslated | redassified

fny applcation gudancel danficabons! desclions Bsued by RBL of other regulsicn will be enplemented &s
and when they are Bsued’ apphicable

Thit asberve redaills have bean neviewed by the Audil Commitos and approwed by the Boond of Direciors ad
thes medtings held on October 24, 2018 in accordance with the requirement of Reguation 33 of the SERI
i Listing Cibligations and Decosure Reguiremants) Regulations, 2015

3 As reguered by paragraph 32 of ind AS 101, reconcliaton of the financal fesuits 1o Those neponed under
previous GAAP s summansed as follows:

INF in Crones
Half year ended Cuarter ended
_ Reconcilation of the financial results tember 30, 2017 | September 30, 2017
| Profitf {Loss) after tax as per previous GAAP 82.35 115.40
Emﬂdﬂwmem & advances 191.79 5152
Eﬁm‘murmmmwmm 038 1.48
Il o afl kbins sl unders
g l::n BCagnnn (7 45} (16.58)
Rurversal of Gain on demscogriion of loans sold under
sRcunisation transachons prgr 1o dale of ransition (3263 (1240
I'I_:Tl:l_‘u_ul__ o 1.86 {044
| Deferred tax smpact on the above S3.3E) {8 16)
| Total Prum-ru'u:nﬂulrlﬂﬂ.s 1B3.02 134,83
mw1m,¢rmulm 11 {4.04)
Total Comprehensive Income as per ind AS TH.‘H__ 130.79

i The statulory puditors, B 5 R & Associales LLP have oxpressed on urmodifeed pudit opinion oh ihese
fnancial resulls of the Compary for the quatar and all ysar ended Saptember 30, 2018

3 The Board of Deeciors ol ihe Compary ai its meatng hold on Ocicbar 14, 2017 had apperoved the Comenaite
Schame of Arangement ("Scheme’) bobwsen the Compary, induslng Bank Limisd ("Bank™) snd the
proposad wiholly cwned subsidiary of the Bank (o be incorporaled subjed 1o the receipd of approval from the
Resenm Bank of india) {"Subsidiary”} and their respective shansholders and credilons undar Sections 230-
232 of the Companses Acl, 2013, sulect 1o recepl of applcabie regulatony approvats

In ihes regard, e amalgamation has been approved by the Compeiion Commissen of india cn December
18, 01T and no abclion has boen issued by the Resarve Bank of india, the Natonal Siock Exchargs of
india Limaed and the BSE Limied on March 13, 2018, Juna 1, 2018 and June 4, 2018, respeciivedy,

g on dabe, the Scheme remaing subjed 1o 1he receipl of approval fram the Hm{:mmijmm
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£ The Company o engaged prmadty in e betness of Micro- financing and acoondingly Thens ang o separabs
moporiable segmanis as per ind AS doalng wih Oiperating Segment The company cperaies in o sngla
peographical segmen e domesiic

Place Hyderabad
Dinte: Oclober 24, 2018
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Annexure 17

Morgin Samber brakia [ T

U surnpenn rsanr Lavaed | EF, Tiorwsta 2
U lsadashlls Urvam
B 1, Dot Pt Marg
vt #2000 Tnadu

Morgan Stan !E}" w0121 E10N iR

s (N} 3TESIN JORA

Dimie: Oictoher 17,2018

T

The Board of DMrectors
Eknslmbng Bank Limined

2401, CGeneral Thimayyva Heosd
Canlonimeni,

Fune - 41| B0l

Suby

[Dezar S’ Aadam,

1 A requived under the SEB] Choular CRIMTHLAACIRZ200T21 dated Manch 10, 20017, as amended,
{the “SEN Clreular™) we have examined the documents and ollser Informaticn provided 1o us (s
lisied i the Ammesure heretd in connection with the discloseres 8o be included in the forms
specified for abridged prospecias as provilal i Past [ of Schedule Yl of ihe Securities and
Exchange Noard of Indin {lesue of Capital and Disclosure Regairements) Regslntions, 2009, o
ariemsded. and the SEBI Cleewlar CURACFINTILTI01S dated October 30, 2005, s spplicable (ihe
“Documeni™}), in the explanalony stalemeont 10 ihe notice 1o be seni (o sharchalders of Indusind
Hank Limited ("IBL™) perinining o a rensfer of the BC Beiness (o defined 0 ke Compisite
Scheitwe of Arratgetnent) from 181, & leted compasy, W ilmbod Flaanselal Inclusbon Limited
(IFIL"), an unlisted compamy sl o wholly owned subsidiary of IBL, as pan of the Composite
Scheme of Anmanpemend,

1 Accordingly, we horeby conflem thal ibe information relating 1o IFIL &0 be inchaded in ibe
Docyment, s accurate and ndeguage n erms of pamgmph Maj ol Ammesire | af the SERLClacalar
read wilh the Foome spectlied for abridped prospecius 2 proviiled in Pan [ of Schedule VI of
the Secwiiies amd Exchange Board of [ndia (bsue of Capitnl and Dhsclosure Bogislreisenis)
Healations, 2005, s smended and 5500 Circular CIRCFIVEHLT2005 daled October 30, 2005,
s appl heabile.

3 The sbose confirmation b based o the in fonmation furnished and explanstions provided 1o ous by
ihe mansgemen| al’ IBL and IFEL. aml on the assuiapiion il sieh nfrmation s complete anm
securste in ol material smpecis. 'We have relied upon (Enomsciads, miomuation and repeesentations
Furribabsedd b uis by 831 aned IFIL and hayve nof casvied ing an aidit of ssch infomation Owie soope
of work does not comstiaie an suifi of financial information and accondingly we are umble o sl
o el gapress mn opinicn on (e fhimess ol any sech lnancial information refierned 1o in the
Diecument. This certificaie | based o8 the Infonmstion ag @ Oclober 17, 2008, This certifiente s
for a specili parpose fsuel in terms of the SERT Clirculer and bence, # should nof be wed :rm'lllll
isher purpsose of tanssction, This certificate {s pol, nor should lb comstrusd b be, & eertification of

iy g 00 B, S PR PR TIYE 9T | R Y| T T
oy o | Wl Sl Ve Bamad el shesn s g ek s Tl (01 EF AL B RN L C11asm
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146

Morgan Stanley

compliance of the Composiie Scheme of Arrangement with the provisboss of applicable laws
including corporale, hxatbon and securitbes markets related laws of o8 regands 10 @iy legal
irpilications of 1ssues arskng thereon, excepd for Lhe ppose expressly memtbaed heresn

We express no opimion whatsoewer and inske to recommendation s all as g the decision of [HL

amdfor 1F1L to elfec the Composite Scheme of Amangement or 25 to ow the olders of cginiy

shares or seainesl or wisecured creditors (as the case oy bej of Bharat Financial Ineliagion
Limited, IRL and 1FIL sleald voic ot their regpeciive mr.-r:l:'n-gl held in commection with the
Composite Scheme of Amangement, We do nol express and shiuld nol be deermed 1o lave
cxpressed any views on any other lenms of the ffnrnpl,nhr.- Scheme of Armangenient ar it sucoELs.
We alen EXpITSS NO O, arul ncl:nninﬂ}'. accepl 1o rupuruiii“l_l.' {or or ax o ikhe prece at
which the equily shares of IRL will trade {ollowing the Compasile Rﬂmnf.'\n'urlgcmn! O s
to the financial performance of IBL or IFIL following the comsummation of the Composite
Scheme of Armmngement. We express no opinion whatsoever arsd muske mo recommersdations af all
{and accordingly take no responsibility] as 10 whether the sharcholdersfinvesion shoulill by, =il
or hald sy stake in IBL or sny ol its relabed paies. (haolding companyfsubsidiaricsfissociobes,
el )

Thanking vau,

Idkin Company Privale Linlbed

)

Anmharized Signaior

Mamg-LAavuL JA

Designation: +/ [ )

Cornct Mumiber; 115354 % AN
Email ID: il ) S @ee g
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Maorgan Stanley

Annexure

List of documenisfinformation reviewed

L Compasite Scheme of Armagement among [FIL, 1BL, Bharmt Financial [nclesion Limited
anid iheir respective shareholders and credibom

i Cerilignte of Ingorparstion of [FIL
1, SPICe (Form 1%C=32) for incorporation of IFIL
i, Memorandum of Association of IFIL

5, Report dated Augusd 13, JHE issoed by MEKA & Associmies in relation to the valuntion
of BC Buiness of Blhars Financial Inchusion Limited snd determination of thares 1o be
issued by 1L

fi. Cenlified copy of the resslubon af the board of diredos of IFIL passed on Aopust 14,
20nlg I'i:rrlppn-:'lrl'mcrl al statutory asnfibors

7. Cerified copy of the resalution of the boanl of directors of IFIL passed on Aupust 14,
2018 for approval of the Composibe Scheme of Armangemend

K Letters dued October 13, 2018 and October 17, 2008 by Bharmt Financial Inclusion
Limived amd 1BL respectively Iy relation b0 ibe currentipass position of the directrs of
FFIL;

q, Fiarm [ME=2 inorelation io directoms of IFIL

ik Mo=ahgection certificile wsued by lmBabulls Properthes Private Limited inorelation fo the
e of the licensed premiuws ns the office of IFIL

i Hamk statemeni of WL for the peried of September 10, 2018 untll October 12, 2018,
12 Repulatory approvaks received in relation to the traisaction:

fip Approval froms the {'tlr:pdili.uﬂ Commpisin of lhdun dabed December 19, 30607

(i) Approval from the Nationall Stock Exchange of Isdia Limited dsted Jure |, 2018

(ifip  Approval from the BSE Limbed doted June 4, 2018

{ivi Mo objection from ihe Reserve Bank of Indii for the sinalgamatbon dated Mirch
13, 2008

i) Approval from the Rewenae Nank of kndin for the nearporation of [FIL dated June
£ 2018,
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APPLICABLE INFORMATION PERTAINING TO THE TRANSFEREE COMPANY IN THE
FORMAT SPECIFIED FOR ARRIDGED PROSPFECTUS

This document contams applicable mivrmatson peraining 1o the unlisted company, Fndos ind I
Financtsl Inclugion LEmited [lhl: “Transferee Cnmplnr"] in relalion o the nh‘rlpmill‘.'
wheme of arrangement amongst Induslnd Bank Limited (“Amalgamated Company”)
Bharat Fenancial Tnclision Limied (" Amolgamoting Company™), the Transferee Company
anid thetr respoctive sharcholders mid crolitons (XScheme™), under Soctboas 230-232 of the
Companics Act, 2003 [(“Ael”) read with the applieable provisdons and miles there under, and
oiher applicable laws.

This document v boang 1ssued pursuant o Cireular po, CFIV Dl 3 CIR 2017 21 doted
March 10, 2007 Bsued by the Securtics and Exchonge Boand of Isdia ("SEBI™) (“5EH]
Scheme Clreabar™y The Scheme is ala avallable on the website of the Amalpamated
Empm}-,w'; I|1:|1 et (il OOt Sl nE e e siis b TS e T eotee U c oG
annoiEigpnciis il ISR L. bmied 1"“.'.“‘."! w owww Imelndba comi ond tlve Matsonal Stock
Eschange of Indin Limited ("NSE"}al sww nspiidia com

Mothing in this document constitsties an offer or e invilstion by or on behalf of the
Amalgamated Company, Amalgamating Company or the Transforee Company 1o subseribe
for or purchase any sceurities of the Trmasforee Company,

Capitnlired words not defined herein shall have the meaning pscrbed under the Scheme,

THIS INMCUMENT CONTAINS 10" PAGES,
PLEASE ENSURFE THAT YOU HAVE RECEIVED ALL THE PAGES

This document dated October 17, 2008 should be read together with the Scheme and the
| motice 1o the sharchobders of the Amalggmuted Company in connection with the Scheme

FROCEDURE

The procedure with respect o public issug! offer is not applicable 1o the Transferde Company as the
I'ransleree Company is unlisted and Bssunnce of equity sharcs of the Transferee Company woulil be
limited to the Amalgamated Company, in acoondance with the Schome.

INDUSIND FINANCIAL INCLUSION LIMITED

Regiatered Office: One Indinbulls Contre Tower 1, Bth Floor, 841 Sennpati Bapan Marg.
Elphinstone, Mumbai - 200 01

Telephope: 022 66412361 Fux: 022 70493554 Emiall: ghisk it indigvind com
Corporate [dentification Number: UaS90aM 201 8PFLCI 12539
Contact Persin: Mr. Alek Survakant Desal
Wbt N1,
PROMOTER OF THE TRANSFEREE COMPANY
Indlaslnd Bank Limitel
DETAILS OF THE SCHEME
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The Scheme provides for, inter alia, the following:

1. the amslgamation of the Amalgamating Company with the Amalgamated Company by way of
merger by absorption, and dissolution of the Amalgamating Company withoat winding up and the
consequent issuance of cquity shares of the Amalgamated Company 1o the sharcholders of the
Amalgamating Company In sccordance with the Scheme (“ Amalgamation™);

2. the preferential allotment of the share warrants (“Warranis”) by the Amalgamated Company to
the promoters of the Amalgamated Company [~ Preferential Allotment™):

3. pursuant 1o the Amalgamation, the tansfer of the BC Business (a8 defined in the Scheme) of the
Amalgamating Company transferred to the Amalgamated Company pursuant to the Scheme
(“Transferred Undertaking™), &1 & going concern. on a slump sale basis, from the Amalgsmated
Company to the Transferee Company, in exchange for issurnce of equity shares of the Transferce
Company to the Amalgamated Company (“Slump Exchange”),

4. the grant ol Special Incentive IBL. Options {as defined In the Scheme) 1o specified BFIL
Employees (as defined in the Scheme) iransfermed 1o the Amulgamated Company or the Transferee
Company purstant to the Scheme; and

5. various other matters incidental, consequential or otherwise integrally connected therewith,
including the rearganization of the share capital by the Amalgamated Company,

pursuant to Sections 230 - 232 and other relevant provisions of the Act in the manner provided for in
the Scheme and in complisnce with the provisions of the Income Tax Act, 1961, The Amalgamation
shall precede the Preferential Allotment and the Slump Exchange.

The Scheme has received the following approvals:

* The Competition Commission of India has, st its mecting beld on December 19, 2017, considered
the proposed Scheme and approved the seme by way of letter dated December 19, 2017,

* The RBI has, by way of its letier dated March 13, 2018, provided no-ohjection 1o the proposed
Scheme. Further, vide a letter dated June 8, 2018, the RBI provided its spproval 1o the
Amalgamated Company for the incorparation of the Transferce Company.

® ‘The NSE has, pursuant to its letter dated June 1, 2018 provided iis no-objection to the proposed
Scheme.

* The BSE has, pursuant 1o 15 leter dated June 4, 2018 provided its no-objection 1o the proposed
Scheme.

The Scheme remains subject 10: (i) approval from the sharcholders and creditors of the Amalgamated
Company, Amalgamating Company and the Trans{eree Company; and {ii) the National Company Law
Tribunal and other applicable approvals.

-
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[Specific attention of the readers is invited 1o “Details of the Scheme” above and “Iniernal Risk |
Factors™ on page 7.

5.R. Batlitoi & Co. LLP

5. No. Particulars -
1. | Promoters of the Tramsferce Compaty 3

2 Business Modcl' Business Ohverview and Straiegy 4

3. Board of Directors 4

[ Sharcholding Pattern pre and post the Scheme ]

: Finsncial Information - S

. Imternal Risk Faciors 7

+ Summeary of outsianding litigation. claims and regulatory aclions 7

B Rationale of the Scheme g

9 [eclaration I

The Amalgamnied Company is the holding company of the Tramsferee Company, The Amalpamated
Company was Incorpomted on Janoory 31, 1994, under the provisions of the Companies Acl, 1956, and
registered with the RBI as a hanking company.

The Amalpamated Company provides & wide range of banking and finaneial products and services 1o
individiml consumers and corporate and commercial entitics ranging from small busincsses 10 farge
companies and povernment entitics. The activities of the Amalgamated Company are orgenized Into the
following baiiness wnits: (i) Consumer banking: (i) Corporntc mnd commercial banking: (i) Global
markets; and [iv) Trunsactbon banking.

The registored office of the Amalgamated Company i located ai 2400, Genersl Thimayys Road,
Cantonment, Pune - 41 1001 (with effect from March 27, 1993, prior to which the registered office of the
Company was located at 32, Swapna MNagari, Karve Road, Pune— 4110011

The equity shares of the Amalgamated Company are listed on NSE and BSE with security symbol
INDUSINDBE und 532187 respoctively. The Amalgamated Company has also issued equity shares in
connection with the issuance and listing of Global Depositnry Reccipts ("GDRs"), each represeniing one
equity share of the Amalgnmated Company. The GIJ#s are listed on the Luxembourg Stock Exchange.
The issued, sobscribed and paid up capitnl of the Amalgamated Company as on September 30, 2018 is
Ba 6012962 020 divided invo 60,1296, 202 sgulty shares of s, 10 each.

Promoters of the Amalgamated Company:

1 Indusind International Hobdings |imitcd 6,60,27,767 1.0
2. Indusind Limited 2,38,00,000 3.96
Total Sharcholding B982T7. 76T | 1496




Indusind Bank

Names of the 5§ (five) largest Group Companics (as per Schedule VI (Part AN2WIXNC)H2) of the
SEBI ICDR Hegulations, ax amended:

I, Indusind Bank Limited

The Transferee Company was incorporated on August 6, 2018 under the provisions of the Companics
Act, 2013 wide cenificate of incorporation dated August 6, 2018 issued by the Registrar of Companies.
The Transferce Compiny is an unlisied company, having its regisiered office at One Indisbulls Centre
Tower 1, Bih Floor, 341 Senapati Bepa Marg. Elphinstone, Mumbai - 400 013,

The Transferee Company is awthorised by s Memorandum of Association o, over afio. camy on the
business of business correspondent) business (acilliator or authorized agent / sub-apent to customers, for
various clients from time to time including benks, financil instilutions, central gowvernmend, sate
governments, quasi-government agencics or any person (whether incorporated or not) in India or
elsewhere and to provide various services in connection with the same.

Al present, the Transferee Company does not carry on any business activity, Pursuant 1o the Scheme, and
immediately following the amalgsmation of the Amalgamoting Company with the Amalgamated
Company, the Transferred Lindertaking shall be transferred to the Transferee Company, and shall be
operated out of the Transferee Company. The Transferee Company shall function as a dedicated business
cormoespondent of the Amalgamated Company, thereby ensuring outreach for the Amalgamated Company
by leveraging on the existing network of the Amalgamating Company.

Sr.No. | Name of Director Designation Experience including current! past
position held in other firms
I Romesh Sobti [irector Mr. Homesh Sobti has been an

employee  of the  Amalgamated
Company since 2008, snd currently
scrves s the Managing Director &
CED of the Amalgamuied Company.

Prior io joining the Amalgamaicd
Company, he was associsted with ABN
AMRO BANK. He has a (ol
experience of 45 veurs In the banking

SECLDF.
2 Ramachandra Kso [Yrector Mr. Rao has been an employee of the
Madapati Amalgamating Company since 2006

and currcntly serves &8 the Managing
Director and the Chiel Executive
- CHTicer of the Amalgamating Company.
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Priar to joining the wﬁnuipmmm e
Company, he was ass0c

Vysya Life Insurance, Standard
Chartered Dank, American Express and
FEaands Finea & Leasing Limited ns a
senor  cxecutive. He has o totul
experience of 30 years in the financial
scrvices scclor.

3. | Mr. Suhail Chander

Mr. Suhail Chander has been an
employee af the Amalgamated
Company since 2008, and currenily
serves a5 the Head of Corporate &
Commercial Banking Division of the

Amulgamated Company.

The Amalgamated Company has also
appointcd Mr, Clander a3 a nominee
director on the Board of Cashpor Micro
Credit.

Prior o joining the Amalgamaicd
Compary, he was associsted with ABN
AMBRO BANK. e has o total
experience of 35 yvears in the hanking
SLCDOT,

4, Mr. Sanjeey Anand

5. | Mr. Senjay Mallik

Mr. Sanjecy Anand has been an
employee of the Amalgamaied
Compary sipce 2008, and cumently
scrves as Country Head- Commercial
Bunking and Deputy Head - Corporate
& Commercial Banking Division of the
Amalgamated Company.

The Amalgamated Company has also
appointed Mr. Anand 2 a8 nomince
director on the Hoard of Samhiis
Community Development Services, a
company incorporaied under Section &
of the Companies Act, 2013,

Prior 1o joining ithe Amalgemated
Company, he was associated with ARN
AMRD BAMK. He has n total
experience of 26 years in the hanking
seeior,

Mr. Sanjay Mallik has been an
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cmpioyec  of the Amalgamated
Company since 2011, and currently
serves as the Hesd of Investor Relations

& Sirmiegy team of the Amalgomated
Company.

Prior 1o joining the Amalgimaied
Company, he wias associsted  with
BROTED FINANCIAL SERVICES.
He has over 25 years of experience in
the banking sector.

Details and reasons for non-deployment or delay in deploymeni of proceeds or changes in
ulilization of issue proceeds of past public issues/ rights issues, if any, of the Transferce Company in
the preceding 10 years: Not Applicable

Sr. Farticular No. of shares % holding of No.of shares | % holding of
 No. share share capital |
l.|Promoter” | 7 1000 [ 437,03.507 100.00
2. | Public : - - -
Total 7 100,00 4,37,03,507 100.00

* Includes shares held by 6 individuals as nominees of the Promoter

Standalone financial information in relation to the Transferee Company:

The Transferee Company was incorporated on August 6, 2018, and does not have any business operations
25 on the dute of this document.

Sr. No. Particular For tle period from August 6, 2018
being the date of indorporation) till
the date of this document

I Total income from operutions (net) ML
Z Net profit / (Loss) before tax and extraordinary NIL
losses —
| Wet profit’ (Loss) after tax and extroordinary NiL.
losses
3, Equity share capital (issued, subscribed and paid Rs. 70
up)
5. Reserves and surplus _NIL ===
b. Networth Rs. 70
7. Basic eurnings per share ML
8. Diiluted earnings per share i ik -
9, | Return on net worth (%) NIl =
10 Net asset value per share o __Rs. 10
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The Transferee Company has been recently incorporated with the objective to carry on the business
correspondent business and other related services. At present, the Transferee Company does not carry on
any business sctivily,

Once operational. the Transferce Company shall act as o dedicated business correspondent of the
Amalgamated Company. The Transferee Company may be exposed to the following risks:

I:

Change in regulatory environment: The busingss cosrespondent services are andertaken as per the

regulations/ clrculars [ssued by the RBL Any major change in the regulstions permining to the
Insiness correspandent activities could affect the business of the Transferec Company.

Competition: Increased competition due to the presence of other business comespondents is likely 1o
affect the profiability of the Transferee Company.

Retention of heman resoorces: Acguisition and refention of human resources 18 the key 1o ihe
continued scaling of the Transferee Company s business.

Quality Standards: Failure io maintain quality standards of its services could have an adverse impact
on the business of the Transferee Company. the results of its operations and its financial condition.

Information Technology: The Transferee Company will be reliant on information 1cchnology
sysiems in connection with (inancial controls, risk monagement mnd transaction processing. and
necordingly, weaknesses, disruption of faflures In information techrobogy systems could have an
adverse impact on the business of the Transferee Company.

Risk in relation 1o the MF] Bosiness: The business of the Tmansferce Company relaies
predominantly o microfinance industry aned any risk sssociated with the microfinance business may
have an impact on the Transferee Company s besiness,

Total number of outstanding litigations against the Transferee Company and amount invalved: N1L

Briel details of top § material outstanding litigations spainst the Transferee Company and amount
mvalved: NIL

Regulatory actions, if any — disciplinary actions wken by SEBL stock cxchanges againsl the
promolers’ group companics in last § financial years including outstanding action, if any: NIL

Brief detnils of outstanding criminal proceedings against the promoters of the Transferee Company:
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(complairant) Amalgamated Company in Hazal Ganj police staton,
Lacknow,
# Amalgamated  Company
and fts ofTicers The Amalgamated Company executed 8 louse deed with

respect 1o certain premises for 9 years. During the term of
the lease, the owner sold a unit of the leased land 1o the
complainant. However, the Amalgamoted Company
continued 1o make rental payments 1o the erstwhile owner.
The compleinem has alleged that the Amalgomated
Company was acting in concert with the emstwhile owner
and et making pavments 1o the complainant.

The Amalgamated Company had Mled 8 writ petition before
the High Court of Uttar Pradesh for quashing the complaini
ond the High Court has izsued & stiy on amrest the olficens
named in the complaint till further orders from the High
Court.

The Amalgamuted Company his also Tiled =n arkitration
petition befone the civil court to settle the matter. The
matier i pending listing for hearing.

L » Sushant Minerals Private | A case was filed by the compluinant before the Judicial
Limited (complainant) Magistrate First Class, Barbil, Orissa (“JMFC”),

The complainemt had entered into a forcign exchange
» Amalgamaed - COMPNY | forward contract with the Amalgamted Company, subject
= i 1o cerimin ferms. However, the forwand contract was
cancelied by the Amalgamated Company on account of
breach of the contruct and the loss wis appropriated from
the complainunt’s account maintained wath  the
Amalgamatcd Company. The complainant has filed the
case against the Amalgamaicd Company”s action,

Pursuant 1o the JIMFC's order 1o register the case against
the Amalgamated Company and s officers, the
Amalgnmated Company filed a petition before the High
Courl of Orssa, sceking quashing of JMFC order. The
matter k= pending before the High Court.

: 8 & Anil Kumar A case was filed before the Judicial Magistraie Firsg Class,
Lakshmongadh (Alwar), Rajosthan, against demial of
=  Amalgamaied Company seftlernent of claim to the legsl beirs of the deceased
borrower by an Ensurines company, The nsurance policy

- was issued by the Amalgamated Company on behalf of the
Al o

| etk 74

155



Indusind Bank

The hnulguall-nd Company has filed a quash petition
before the Rajasthan High Court which is yet to be heard.

Meanwhile, a stay order has been obtained and the matter is
pending before JIMFC, Laxmangarh, Alwer.

- — —_—

1. The Amalgamation would create merningful value to various stakeholders including reapective
sharcholders, customers, employees, & the combined business would benefit from increased scale,
wider product diversification, stronger lalance sheet and the ability to drive Synergies Goross revenue
opportunities, operating efficiencics and underwriting efficiencies, amongst athers.

2. The Amalgamation will resull in muterial reallzable synergies for the benefit of both-sets of
sharcholders, a large common sharcholder base and sinhie market perception.

3. The Amalgamating Company has o commercially established model in the microfinance segment.
The . Amalgamation shall provide the Amalgnmated Company access w the Amalgnmating
Company’s growing cusiomer basc and outlets w Id help in building a strong lahility book
which will help in reducing cost of funds and i
banking products to financially underserved ¢

4, The Amalgamation would offer the Amolgam) i%uﬁqﬁmhinﬂnlwm
scgment, and also increase the sccess of the Amalgamating Company's customer base 1o the
Amalgamated Company's wide array of products and services,

5. The Amalgamated Company can, pursuant to the Amalgamation, levernge the Amalgamating
Company’s loan book in furtherance of its focus on [mancial inclhsion and poonty sector lending and
for alignment of the misston objectives of bath the Amalgamating Company and the Amalgamuted
Company.

6. The Preferentinl Allotment shall result in bolstering the capital base and balance sheet of the
Amalgamated Company and shall provide growth caplial for s futere growth,

7. The Slump Exchange of the Transferred Undertaking pursuant to the Scheme would provide the
Amalgamated Company with access to dedicated business comespondent services through the
Transferee Company which will help decpen the reach and widen the delivery mechanism of banking
services by improving last-mile conmectivity, and help the Amalgamated Company |n fulfilling is
commitmeni towards financial inclusion in & commerncinlly viahle manner. At the same time. this
would enable the Amalgamated Company, afler the Amalgamation, 1o comply with the RBI's circular
on Financial Inclusion by Extension o Banking Services — Use of Business Correspondents dafed
June 24, 2014 read with the RBI Master Circular on Branch Authorization dated July 1, 2014, which,
imter alia, prohibit a banking company from carrying on the business correspondent business directly.

9
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MIL

We hereby declare that all applicable provisions of the format of an abridged prospectus as set out in the
SEBI Scheme Circular and Part D of Schedule VIIT of the SEBI ICDR Regulations have been complicd
with. We further certify that all statements with respect to us in this document are true and cormect.

For Induslnd Finaneial Inclusion Limited

Mame: Alok Suryakant Di:sm
Designation: Company Secretary
Membership No, ACS 47550
Place: Mumbsai

Date: October 17, 2018

) 10
'
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7 Annexure 18

BuANDARI & AssociaTes
Compory Socmiors
901, Kamis Executive Park, OIF AnSwei Kurls Ros
1. B, Magar, Amthest East Mumbal- 400 054
Tel: #9] 22 4221 S0 Fax: +9] 23 4721 5303
Emaill miumstaiesi bk com

The Boand of Dereetors

Dradiialnd Beamk Lhmded

il oot Thimmayya Road {Canbaement )
Pune, Blaleerslitra = g1 0o

Practicing Company Seeretany™s Cortificate

Pricimg for the Preferential Allotment of Share Warrants by Indusind Rank Limised in terms
of Cluigies VI of SERI (e of Copitn] and Disclasure Requlrements) Regilatiins, 2o read
with SERE Cireular Mo, CFIVDL/CTR 2o vz dated Mareh v, 2007, and SERI Cirealar No,
CFYDILg/CTR zm7/ 26 dated March 23, 201,

L This certifiente b issusd ln secordaoe wih the s of our agreement dated March 20, 208

2. The pexvmpamying stalemseni of priving (the *Steiensent™) of Shape Warranis of Induslnd Beak Limibed
(e “Company®) as at ODelober 1y, 2017, i the masmer prescribed under Chapier VID of the Seeucibes and
Exchampge Board of Linilbia {lsiee of Capital siil Disclosure Requirements) Regulations, 3004, s amenided
{hereiafler referred 1o o the “Regulatiie®), read with e SERE Circalar dated] March 1o, 3037, bearing
referenoe N CFOFDILYCIR S aony 2 end SEBT Clreulir dated Masch 53, 2067 Bearing meferenoe No
CFf LA IR 2oirdah {colledively refermal o as e “Clroulars®), sued by the Secusitbes and
Exehanige Esaril of ledia ("SEERT"), has been jrepared and certified by the mansgenent of (e Company
{the "Mansgement "] in copmection with (he Bsoe of 15.770,685 Share Warmants of the Company by way off
o Preferentinl Allstmang o ils Prosmibeds i an inbagral pan of the 2cheme of Armangement bebseen, imber
afir, the Company and Bharat Financial Inclusion Lmited (foemerly kaown o "SKS Mimafinsmoe
Limiitod ), &8 appoosvod at the Company's Boand Mesting held on Ovicber 14, 2057, We have initlaled the
Sinpement for lentificstion parpese onky.

Manngement's responsibiling:

% It 18 the Management's respomsibility o properly prepare ibe sommpanyiag Statetvnt inchiding the
ervatliin aail malislenance of reconls supporting @e contents. The Managemsi bs slso respemsihile for
enasiriag that thee Company complies with the requisements of the Regulations: anid provides o] relevam
imfomnabion o the SEHL

Practicing Company Seereinry’s respunsibility:

4. Parssst o gl regiibrements of the Regulstions, resd with the Cerulars, sl by SEBLL QL is owr
rrespimsdhiliny 8 rertily whetlier tlse price et out in the Sintenent with sefesenie (o the irde iuotes of the
Company e duwiibasdind from the official website of National $tock Exchange Limfted { i, Biss e
armivel at as per the preiclag formila stipaletel under regalation 2 of Chapter Y18 of the Regulstions;
wlitther the working for amiving ai such prior b sftlmetically cormect; and the relevant dote, being
Oedey 044, 3012, e the dade of the Company’s Boar] Mevting at which [he Scheme of Arangement s
upproal fus the purpose of the sail price deteeminstian |s @3 seeosdanor with SER Circulas dated Masch
=3, 2ow7 besring, reforemoe Xo, CFDY DL CIR 2007 06,

5  Welelieve (hat vur examinalion prindiles o reastonable basis for aur conclusion enclasd bereta.
Covelnidein:

#, Moo ofi e examdnatlon as shove, and ihe informatkan end waplanations gven Lo us in respect of the
Staturment, we, Bhondari & Associstes, hereby certify that the price for the Preferential Allotment of Share
Warrunts b0 the Company's Promoters, bassd on the pricing formiuls preseribed ander Regiidation 56 of
Chapter VILuf the Regulions, ks bran worked oot s B 0700 The relevat date fur the prieposo of ssid
e wam Cutober Ly, 2007 18 In accondimed with SERT Cilrcular dated March 23, 207 boaring refrmenes
M. CFIV LY IR 2a07/ 26, The working far arriving db such price has been sfisched berewilh amd &
e et ically ooerect_
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Enafsld flapk Lamaind
Certificate of Pricisg as ar Octoleer bj, so07 for Preferemaa] Allo e

e 2 ol 2

Bestrietiom mm use:

. O woork s perfornsed salely (o paslad pie | o et your eespomsibilites s relabion e e aompilianes
with i res julrersenis ol (e Regulations, Our abligatioss in tesped of this cenificsie are etinely separabe
Frons, ard ouir responsihility and Yahility s in po way changed by, sy otbor fobe we may kave (or may
busvi: hanlh g Sevretasial modilor of the Company or olhervse.

. This certificate b poddressed (o and pronided bo tbe Board of Directors of (e Company salely Tor the
prrpuse of enabiling © bo comply with its abligation woder e Regubitions toswhimdt the centificaie fom
ihe pesciicing company secretary (o B5E and X5, and o SEBI or ihe Megiitrar of Compomies,
Mnharnshira, s may be requgted, nooonnedtion with the Preferesiia] Alkstement, and sbanld not e wsed
tey any obsey iy of Ty anyother perpose. Arcordingy, we do mol acoept ar sswme eny Uability ar sy
didy wf enre for smy ather parjposs of i gy o ber porsan b owliom this certificate is shivm or ime whoss
hands i8 mon vome withoo! oar prear sssent |5 welting.

For Blinmilir & Associales
Company Seerdaries

Uttt —
O SN Hhsitdars

imneer | 0 P Mo, @ Jhé
Mumbai | March 21, 2018
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Indusind Bank
Preferential Price Workisng
Refevant Date Octaber 14, 2017
Aversgeol | Average of A
weekly High | weekly Low verage
Frrtio Dilz of VWAP | of YWAP lwﬂr:u:
{in Rupees) | {in Rupees)
Weck 36 | Apnil 17, 2017 to Apri 21, 2017 1439 14327 1433
Week 23 1,471 I ]
Week 24 L A7 1AL 1430
Week 23 1,478 ‘iﬁ‘i‘% 1LA19
Week 22 1433 ELT Y
Week 21 AT 431
Week 20 1,507 AT5 A
Week 19 1,529 AT 19
Week 18 1,511 1,48 S0z
Wieek 17 1,518 1,494 508
Werk 16 1,401 ATz sz
Werk 15 ] ABS 08
Week 14 téﬁ 550 56 |
Wk 13 1577 e 1,571
Woek 12 H15 44 1,580
Week 11 B39 A7 LEd§
Week 10 658 Hla] 1
Wk 9 1,634 A12 1
Wiek 8 BT3 A4 1
Week 7 583 e 1,665 |
Week & 1,655 M2 I A8h
| Wesk 5 1,787 703 1,735
Week 4 1,747 JO8 | 726
| Werk 3 1699 i) 1,681
| Week 3 et ) B8T1 180
Week || Octoher 09, 2017 o October 13, 3017 751 1,698 1,724
Avenge price of Weekdy High and Low for 16 weeks 1,568
Avenge peice of Weekly High and Low for 2 weeks 1,709
Preferential Price (Higher of 28 Week and 2 Week Average) 1,709

Foores
{a) Metiomal Stock Exchange of Tndia Limited i considervd ot récogwitand siock exchange dur fo kigher
drmwssction v comadnad witk BEE Limired,
(b) Relevarst Date Aus beess defirved as the date of the meeting in witich the Boand of the Bk approved
plig e porind i

For and on behalf of Induslnd Bank Limited

Chief Financial Officer
Musmibat, Mar 21, 2018
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Annexure 19

Report for Valuation of BC Business

of Bharat Financial [nclusion
Limited & Determination of Shares
to be issued by Indusind Financial

Inclusion Limited

August, 2018

Prepared by:

& Associates
Chartered Accountants
MSKA & Associates,
{formerty known as ‘MZSK & Associates')
Chartered Accountants,
Floor 3, Enterprise Centre,
Nehru Road, Near Domestic Airport
Vile Parle (E}, Mumbai - 400 099.
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& Associates
Chartered Acceaniants

August 13, 2018

Te,

The Board of Directors,

Indusind Financial Inclusien Limited,

8th Floor, Tower 1, One Indiabulls Centre
841, Senapati Bapat Marg,

Elphinstone Road (W), Mumbai - 400 013

Dear Sir{s)/Madam({s},

Sub: Determination of book value of BC business and number of shares to be issued by Indusind

Financial Inclusion Limited pursuant to Composite Scheme Of Arrangement under sections 230 to
232 of the Companies Act, 2013 among Bharat Financial Inclusion Eimited {Amalgamating

Company}, Indusind Bank Limited [Amalgamated Company ) and Indusind Financial Inclusion Limited
|Transferee Company] and their respective shareholders and creditors (‘the Composite Scheme’].

This has reference to:

Qur Engagement Letter dated August 10, 2018 wherein the management of Indusind Financial Inclusion
Limited (“IFIL” or “the Client” or “Transferee Company”) {“Management”) has engaged MSKA &
Asscciates, Chartered Accountants {(“M5KA™ or “we” or "us") to render valuation services to IFIL
pursuant to the Composite Scheme.

We believe that our analysis must be considered as a whole. Selecting portions of cur analysis or the
factors we considered, without considering all factors and analysis together could create a misleading
view of the process underlying the valuation conclusions. The preparation of a valuation is a complex
process and is not necessarily susceptible to partial analysis or summary description. Any attempt to
do so could lead to undue emphasis on any particular factor or analysis. This letter should be read in
conjunction with the attached report.

Thanking you,

For MSKA & Associates (formerly known as ‘MZSK & Associates’)
Chartered Accountants
ICAl Firm Registration sa—tg5047W

o0l s,

Dlded

— |
Ill:q‘j't'- §
L e e
Rajesh Thalkkar i gm_na
Partner
M.No, 103085
Place: Mumbai

Strictly Confidential
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& Associates
Chartered Azcountamsy

1.

i

1.2

1.3

1.4

1.5

Background & Purpose of Valuation'

Bharat Financial inclusion Limited (formerly known as SKS Microfinance Limited) s public company,
limited by shares, incorporated under the Comparties Act, 1956 with corporate identification number
L65999MHZ003PLC250504 and having its registered office at Unit No. 410, Madhava, Bandra-Kurla
Complex, Bandra {East), Mumbai 400 051 (hereinafter referred to as “BFIL” or the “Amalgamating

Company™).

BFIL is registered with the Reserve Bank of India {“RBI") as a non-deposit taking non-banking financial
company (a micro finance institution). The eguity shares of BFIL are listed on the BSE Limited and
the National Stock Exchange of India Limited (together the “Stock Exchanges”}. BFIL is engaged
primarily in the businesses of providing small value loans and certain other basic firancial services to
wamen in rural areas in India, for use in small businesses or for other income-generating activities
and certain non-financial, non-lending activities which comprise grigination, servicing and collection
of loans as a business correspondent {as defined in para 1.4 below} for Indusind Bank Limited (“IBL”
or the “Amalgamated Company™} as well as provision of other products and services;

IBL is & public company, limited by shares, incorporated under the Companies Act, 1956 with
corporate identification number L65191PN1994PLCO76333 and having its registered office at 2401,
General Thimmayya Road, East Street, Pune - 4112 001 and is licensed as a banking company under
the provisions of the Banking Regulation Act, 1949,

The equity shares of the Amalgamated Company are listed on the Stock Exchanges and its global
depository recefpts are listed on the Luxembourg Stock Exchange, IBL is primarily engaged in the
business of providing banking services in India. IBL is engaged in the business of, inter alia, banking
and financial services including retail, commercial, corporate and investment banking and wealth
management services catering te both consumer and corporate custamers,

IFIL is & company incorporated under the Companies Act, 2013 (“the Act”} with corporate
identification number U65999MH2018PLC312539 and having its registered office at 8th Floor, Tower
1, One Indiabulls Centre, 841, Senapati Bapat Marg, Elphinstone Road (W), Mumbai - 400 013,

IFIL is & wholly owned subsidiary of IBL. The main objects of IFIL include, inter alia, to carry on the
business of business correspondent/ business facititator or authorized agent/sub-agent to customers,
for various clients from time to time including banks, financial institutions, central government, state
governments, quasi-government agencies or any person {whether incerporated or not) in Indfa or
elsewhere and to provide various services in connection with the same.

“BC Business”™ means the non-financial, non-lending activities carried on by BFIL which comprise
origination, servicing and collection of loans as a business correspondent for IBL as well as provision
of certain other products and services.

BFIL and IBL have entered intc an Implementation Agreement dated October 14, 2017 (the
“Implementation Agreerment”) pursuant to which the parties thereto have agreed, inter alia, to the
amalgamation of BFIL into IBL in accordance with the applicable regulations and as provided in the
Composite Scheme, the issuance and allotment of the Warrants to the IBL Promoters, and the
subsequent transfer of the Transferred Undertaking from the Amalgamated Company to, and vesting
thereof in the Transferee Company, as a ‘going concem’ on a slump sale basis, by way of the
Composite Scheme.

" Terms not defined in this report shall be as per the Composite Scheme which have been reproduced in
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2.4,
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2.6,

3.1,

3.2,

As per the Composite Scheme, the Transferred Undertaking shall be transferred from the
Amalgamated Company to the Transferee Company at its value appearing in the books as on the
Appointed Date (“Transferred Undertaking Value”).

Accordingly, upon the Composite Scheme far the Transferred Undertaking becoming effective, in
consideration of the transfer and vesting of the Transferred Undertaking to the Transferee Company
on the Effective Date, or on such later date as the Amalgamated Company may consent to in writing,
the Amalgamated Company shall be entitled to receive, and the Transferee Compary shall issue and
allot to the Amalgamated Company equity shares at their face value, credited as fully paid up, which
shall be equivalent in value to the Transferred Undertaking Vatue (“Slump Exchange Shares”).

Appointed Date has been defined in the Composite Scheme as opening of business on January 01,
2018, Accordingly, we have considered the financial information of Transferred Undertaking as on

the close of December 31, 2017.

In this regard, IFIL requires MSKA to determine the Transferred Undertaking Value as per the
provisions of the Composite Scheme stated above and also determine the Slump Exchange Shares as
on the Appointed Date,

Sources of Information

For the purpose of undertaking this valuation exercise, we have relied on the following sources
of information provided by the management and representatives of the Client:

The Draft of the Composite Scheme as shared with us by the Management;

Independent Auditor's Report dated August 13, 2018 certifying the closing balance of assets and
liabilities as of 31 December 2017 of BFIL;

Certificate of Incorperate of IFIL;

Statement of assets and liabilities of BFIL as on December 31, 2017 being transferred to IFIL as part,
of the Compaosite Scheme;

Managerment Representation Letter dated August 13, 2018; and

Other relevant data and information provided to us, whether in oral or physical form on in soft copy,
and discussions with the representatives of the Client.

Exclusions and Limitations

Qur report is subfect to the Umitations detailed hereinafter. This report is to be read in totality, and
not in parts, in conjunction with the relevant documents referred to therein.

This report and the information contained herein are absolutely confidential and are intended for the
use of management and representatives of the Client for praviding select information and only in
connection with the purpose mentioned above which includes sharing with statutory or regulatory
authorities, This report may be shared with the audit committee/ Board of IBL as well, for their
information. It should not be copied, disclosed, circulated, quoted or referred to, either in whole or
in part, in correspondence or in discussion with any other person except to whom it 15 issued without
our written consent. In the event, the Client or its management or its representatives intends to

extend the use of this report beyond the purpose mentioned earlier in the report, with or without our J,.f.-f'g'ss%z"} i\.\\
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consent, we will not accept any responsibility ta any other party to whom this report may be shown
or who may acquire a copy of the report.

3.3. This report is subject to the laws of India.
3.4, The fee for this engagement is not contingent upon the outcame of the report,

3.5. The scope of our assignment did not involve us performing audit tests for the purpose of expressing
an opinion on the fairmess or accuracy of any financial or analytical information that was provided
and used by us during the course of our work. The assignment did not involve us to conduct the
financial or technical feasibility study. We have not deone any independent technical valuation or
appraisal or due diligence of the assets or liabilities of BFIL or the BC Business and have considered
them at the value as disclosed by BFiL in its regulatory filings or in submissions, oral or written, made
to us.

3.6. In rendering this report, we have not provided legal, regulatory, tax, accounting or actuarial advice
and accordingly we do not assume any responsibility or liability in respect thereof.

3.7. This report is based on the information received from the spurces menticned herein and discussions
with the representatives of the Client and BFIL. We have assumed that no information has been
withheld that could have influenced the purpose of our repaort.

3.8. We have assumed and relied upan the truth, accuracy and completeness of the information, data and
financial terms provided to us or used by us, we have assumed that the sarme are not misleading and
do not assume or accept any liability or responsibility for any independent verification of such
informaticn or any independent technical valuation or appraisal of any of the assets, operations or
lfabilities of BFIL or the BC Business. Nothing has come to our knowledge to indicate that the material
provided to us was mis-stated or incorrect or would not afford reasonable grounds upon which to base
our report.

3.9. In addition, we do not take any responsibility for any changes in the information used by us to arrive
at our conclusion as set out here in which may occur subsequent to the date of our report or by virtue
of fact that the details provided to us are incorrect or inaccurate.

3.10. Our scope is limited to expression of our view on the value of the BC business as per its books being
transferred to IFIL as per the Composite Scheme,

3.11. Recommendation of the book value of BC Business is specific to the purpose as mentioned above. H
may not be valid for any other purpose. Also, it may not be valid if done an behalf of any other entity.

3,12, The recommendation of the Slump Exchange Shares tendered in this report only represents our
recommendation based upon information furnished by the Client and other sources and the said
recommendaticn shauld be considered to be in the nature of non-binding advice. Our valuation
analysis should not be construed as investment advice, specifically, we do not express any opinion on
the suitability or otherwise of entering into any kind of transaction with or invelving the Client or the
BC Business.

3.13. Valuation is not a precise science and the conclusions arrived at in many cases will be subjective and
dependent on the exercise of individual judgment. There is therefore no indisputable single value.
While we have provided an assessment of the value based on an analysis of information available to
us and within the scope of our engagement, others may place a different value on this business.

3.14, Whilst all reasonable care has been taken ta ensure that the factual statements in the report ﬂ-l:l!—‘-a

accurate, neither us, nor any of our partners, officers or employees shall in any way be h-bl@, b Oc};»
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3.15.

4.1.

4.2

4.3.

4.4,

responsible either directly or indirectly for the contents stated herein. Accordingly, we make no
representation or warranty, express or implied, in respect of the completeness, authenticity or
accuracy of such factual statements, We expressly disclaim any and all liabflities, which may arise
based upan the infermation used in this report. We are not liable to any party in relation to the jssue
of this report.

In the particular circumstances of this case, our lability, if any {in contract or under statute or
otherwise) for any economic loss or damage arising out of or in connection with this engagement,
hawsoever the loss or damage caused, shall be limited to the amount of fees actually received by us
frem the Client, as laid out in the engagement letter, for such valuation work.

Valuation Conclusion

The bock value of assets of the Transferred Undertaking as on December 31, 2017 is INR 2,010,545,745
{Refer Annexure (I},

The book value of liabilities of the Transferred Undertaking as on December 31, 2017 is INR
1,573,510,745 (Refer Annexure Ii).

Accordingly, the net book value of the Transferred Undertaking as an December 31, 2017 is INR
437,035,000,

The number of shares to be issued by IFIL (Transferee Company) at face value of INR 10 per share
fully paid up to IBL (Amalgamated Company} on transfer and vesting of the Transferred Undertaking
are 43,703,500,

For MSKA & Associates {formerly known as ‘MZSK & Associates’)
Chartered Accountants
ICA] Firm Registration Fig-105047W
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Annexure | - Terms defined in the Composite Scheme and used in this report

« “Effective Date” means the last of the dates on which the conditions and matters referred to in Clause
72 of the Composite Scheme occur or have been fulfilled or waived;

References in the Composite Scheme to the date of “coming into effect of this Scheme” or
“effectiveness of this Scheme” shall mean the Effective Date.

«  “Warrants” shall have the meaning ascribed to it in Clause 42 of the Campasite Agreement;

Clause 42 - Subject to the effectiveness of the Scheme and upon the allotment of the IBL Shares pursuant
to the Amalgamation in accordance with Clause 27 of this Scheme, the Amalgamated Company shall,
pursuant to this Scheme and as an integral part hereof, issue and allot to the IBL Promoters on a
preferential basis, subject to applicable law, up to 1,57,70,985 (One Crore Fifty Seven Lakhs Seventy
Thousand Nine Hundred and Eighty Five) share warrants (“Warrants”}, each conwvertible into 1 {one) IBL
Share, such that upon exercise of all the Warrants, and together with the IBL Shares already held by
them, the IBL Promoters shall hold in the aggregate up to 15 % {fifteen per, cent.) of the total expanded
issued and paid up equity share capital of the Amalgamated Company on a fully diluted basis (such
allotment, the “Preferential Alletment™). The “relevant date” for the Preferential Allotment is October
14, 2017, which is in accordance with the SEBI Preferential Allotment Circular and the price at which
the Warrants shall be issued has been determined in accordance with the SEBI ICDR Regulaticns and the
SEBI Preferential Allotment Circular (“Warrant Price”) and is Rs. 1,709 {Rupees One Thousand Seven
Hundred and Nine) per Warrant.

= “|BL Promoters” shall mean Indusind International Holdings Limited and Indusing Limited;

+  “Transferred Undertaking” shall mean the undertaking of the Amalgamated Company in relation to
the BC Business pursuant to the Amalgamation and includes (without limitation}, inter alia:

(i) all assets and properties {whether movable or immovable, tangible or intangible, present or future,
in possession or reversion, of whatsoever nature and wherever situate} of the BC Business, including
investments of all kinds including but not limited to securities (marketable or not), securitised assets,
receivables, security receipts, mutual fund investments, all cash and bank balances (including cash and
bank balances deposited with any banks or entities), money at call and short notice, loans, advances,
contingent rights ar benefits, reserves, provisions, funds, benefits of all agreements, bhonds, debentures,
debenture stock, units or pass through certificates, lands, buildings, structures and prermises, whether
leasehold or freehold (including offices, marketing offices, liafson offices, branches and centers), work-
in-progress, current assets (including sundry dehtors, bills of exchange, loans and advances), fixed
assets, vehicles, fumiture, fixtures, share of any joint assets, and other facilities in connection with or
relating to the BC Business;

(ti) all permits, registrations, rights, entitlements, licenses, claims, permissions, approvals, authorities,
consents, deposits, privileges, exemptions including tax exempticns, any tax deducted in respect of any
income received, receivables, powers and facilities of every kind, nature and description whatsoever,
rights to use and avail of telephones, telexes, facsimile connections and installations, utilities, email,
internet, leased line connections and installations, electricity and other services, provisions and
benefits of all engagements, agreements, contracts, letters of intent, memoranda of understanding,
chegues and other negotiable instruments (including post-dated cheques), benefit of assets or
properties or other interest held in trust, benefit of any security arrangements, expressions of intarest
whether under agreement or atherwise, and arrangaments and all other interests of every kind, nature
and descriptian whatsoever enjoyed or conferred upon or held or availed of by and all rights and benefits
in connection with or relating to the BC Business; - B ) :,_-,é-s-a\\
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{iii} all intellectual property rights including patents, copyrights, trade and service names and service
marks, trademarks and other intellectual property of any nature whatsoever, goodwill, receivables,
belenging to or utilized by BFIL;

(v} all contracts, agreements, memoranda of undertakings, memoranda of agreements, arrangements,
undertakings, whether written or atherwise, deeds, service agreements, or other instruments (including
all tenancies, leases, and other assurances in favour of the Amalgamated Company or powers or
authorities granted by or to it) of whatsoever nature along with the contractual rights and cbligations
exclusively relating to the BC Business, to which the Amalgamated Company is a party or to the benefit
of which the Amalgamated Company may be eligible, and which are subsisting or having effect
immediately before the Effective Date;

{v) all records, files, papers, computer programs, software licenses, manuals, data, catalogues,
quotations, sales and advertising materials, lists of present and former customers, suppliers and
employees, customer credit information, customer pricing information, and other records whether in
physical or electronic form in connection with or relating to the BC Business;

(v1) all present, contingent and future liabilities appertaining or relatable ta the BC Business including
all debts, loans {(whether denominated in rupees or a foreign currency), term deposits, time and demand
liabilities, borrowings, bills payable, interest accrues and all other duties, liabilities, undertakings and
abligations (including any post-dated cheques or guarantees or other instruments which may give rise
to a contingent liability in whatever form} relatable to the BC Business; and

(vii) the BFIL Employees and the Employee Benefit Funds in relation thereto; SRS T
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Annexure Il - Book Value of Assets and Liabilities

A. Book Value of Assets:

Account name Amount Rs.

Telephaone/Telex/Fax Machine 9,591,087
Computers & Peripherals 378,911,171
Generators 3,834,089
Two Wheelers 42,825
Four Wheelers 3,574,689
Air Canditioner 746,162
Equipments 41,012,429
Photo Copier 189,584
Furniture 20,069,819
Lease Computers & Peripherals 22,581,051
Software 283,797,099
Client acq Cost{Un motz) 39,701,136
CWIP - intangible Assels 1,001,000
Lash in hand 187,388,468
Bank HO 600,000,396
Contribution £ Gratuity Fund 148,146,090
Advance to SKS Microfinance Emp Gratuity Fund 287,055
Advance to employees HO 2,218,036
Advance to employees Branch 2,078
Advance for Medical 2,372,313
CGT Advance to Employees 2,871,620
Unsettled Advances 67,928
Prepaid Insurance 148,125,136
Prepaid Expenses 14,513,663
Rent Deposit 35,645,390
Telephone Deposit 335,616
LFG Deposit 868,735
Electricity Deposit 1,343,843
Water Deposit 144,713
Sundry Creditors 1tem Purchases 848,408
Sundry Creditors Others Purchases 304,116
TOTAL 2,010,545,745
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B. Book Value of Liabilities:

0/5 Salaries Payable HO

3,246,020
0/ Salaries Payable Branch 18,983,963
(4% Incentive Payable HO 199,252,337
0/% Incentive Payahle Branch 31,741,959
0/% Leave Encashment Payable HQ 2,252,362
0/% Leave Encashment Payable Branch 765,846
0/5 Reimbursements Payable 4,587,145
075 Transfer Allowance Payable 216,224
075 Office Rent Payable Branch 1,249,620
075 Admin Expenses Payable Branch 9,599,236
Payable to Employees 15,887,446
/5 Vehicle Fuel ta Staff 11,623,387
045 Medidaims Payable 4,811,727
Sundry Creditors Service Purchases 142,706,772
/5 Employer PF Payable 13,645,826
/5 Employee PF Payable 14,486,210
/s ES| - Employer 6,757,672
075 ESi Employees 2,493,345
0/5 P Tax - AP 3,300
045 P Tax- Maharashtra 271,425
075 P Tax- Kamataka 287,200
/5 P Tax- Madhya pradesh 15,600
O¢s P Tax - Orissa 34,325
O/s P Tax - West Bengal 103,410
075 P Tax - Gujarat 630
Q/5 PT - Jharkhand 10,792
Q45 PT - Telangana 85,730
TDS on Salaries Payable 11,449,524
TDS an Consultancy Fee Payable 1,540,598
TDS on Gffice Rent Payable 602,429
TDS on Contractors Payable 240,814
Provision for gratuity 319,888,538
Provision for leave encashment 100,837,615
Provision for Other Assets (Impairment provision) 2,199,949
Accu, Depreciation Telepbone/Telex/Fax Maching 4,855,375
Accu, Depreciation Computers & Peripherals 285,633,534
Accu. Depreciation Generatars 709,463
Accu, Depreciation Two Wheelers 39,029
Accu. Depreciation Four Wheelers 1,987,963
socy. Depreciation Air Conditioner 411,844
Accu. Depreciation Equipments 20,807,110
accu. Depreciation Photo Copier 138,402
Accu. Depreciation Furniture 45,322,838
laccy. Depreciation Lease Computer & Peripherals 23,581,051
Accu. Depreciatian Software 129,447 703
Accu. Depreciation Client acg Cost{Un mote) 39,701,135
TOTAL 1,573,510,745
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Indusind Bank Limited
CIN:L65191PN1994PLC076333
Registered Office: 2401, General Thimmaya Road (East Street), Pune — 411 001, Maharashtra, India.
Secretarial & Investor Services Office: 731, Solitaire Corporate Park, 167, Guru Hargovindji Marg, Andheri (East), Mumbai - 400 093.
Tel: (022) 6641 2487 / 2359 Email ID: companysecretary@indusind.com; Website: www.indusind.com

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 921 of 2018

In the matter of the Companies Act, 2013;

And
Inthe matter of Application under Sections 230 to 232 and other relevant provisions
of the Companies Act, 2013;

And

In the matter of Indusind Bank Limited [CIN: L65191PN1994PLC076333], a company
incorporated under the Companies Act, 1956, having its Registered Office at 2401,
General Thimmayya Road, East Street, Pune - 411 001, Maharashtra, India;

And

In the matter of the Composite Scheme of Arrangement among Bharat Financial
Inclusion Limited and Indusind Bank Limited and Indusind Financial Inclusion
Limited.

Indusind Bank Limited [CIN: L65191PN1994PLC076333], )

a company incorporated under the Companies Act, 1956, ) ...Applicant Company

having its Registered Office at 2401, General Thimmayya )

Road, East Street, Pune - 411 001, Maharashtra, India. )

ATTENDANCE SLIP

Folio No./ DP ID /Client ID

Name and Address of the
Member(s)

Name of the joint holder(s)

Number of Shares held

| / We hereby record my / our presence at the Meeting of the Shareholders of Indusind Bank Limited convened as per
Order dated October 31, 2018 by the Mumbai Bench of the National Company Law Tribunal to be held on Tuesday, December
11,2018 at 2.00 p.m. at Yashwantrao Chavan Academy of Development Administration (YASHADA), Rajbhavan Complex,
Baner Road, Pune - 411 007, Maharashtra, India.

Name of the Shareholder(s) / Proxy / Authorised Representative :

Signature of the Shareholder(s) / Proxy / Authorised Representative:

Note: 1. Members / Proxy holders / Authorised Representatives need to furnish the duly signed ‘Attendance Slip” along
with valid Identity Proof such as PAN Card, Passport, AADHAAR Card or Driving Licence to enter the Meeting
Hall.

2. Only Members, Proxy-holders and Authorised Representatives may attend this meeting.
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Indusind Bank Limited
CIN:L65191PN1994PLC076333

Registered Office: 2401, General Thimmaya Road, East Street, Pune - 411 001, Maharashtra, India.

Secretarial & Investor Services Office: 731, Solitaire Corporate Park, 167, Guru Hargovindji Marg,
Andheri (East), Mumbai - 400 093, Maharashtra India.
Tel: (022) 6641 2487 / 2359 Email ID: companysecretary@indusind.com; Website: www.indusind.com

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 921 of 2018

In the matter of the Companies Act, 2013;
And

In the matter of Application under Sections 230 to 232 and other relevant provisions
of the Companies Act, 2013;

And

In the matter of Indusind Bank Limited [CIN: L65191PN1994PLC076333], a company
incorporated under the Companies Act, 1956, having its Registered Office at 2401,
General Thimmayya Road, East Street, Pune - 411 001, Maharashtra, India;

And

In the matter of the Composite Scheme of Arrangement among Bharat Financial
Inclusion Limited and Indusind Bank Limited and Indusind Financial Inclusion
Limited.

Indusind Bank Limited [CIN: L65191PN1994PLC076333],
a company incorporated under the Companies Act, 1956,
having its Registered Office at 2401, General Thimmayya
Road, East Street, Pune - 411 001, Maharashtra, India.

...Applicant Company

Form No. MGT-11

PROXY FORM

Pursuant to Section 105(6) of the Companies Act, 2013 read with Rule 19(3) of the Companies
(Management and Administration) Rules, 2014.

Name of the Member(s)

Registered Address

E-mail ID

Folio No. / Client ID

DPID

1/ We, being the member(s) of. Equity Shares of Indusind Bank Limited appoint;
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1) Name: E-mail ID
Address:
Signature: , or failing him/her
2)  Name: E-mail ID
Address:
Signature: , or failing him/her
3)  Name: E-maillD
Address:
Signature:
as my / our Proxy to attend and vote on a poll for me / us and on my / our behalf at the meeting of the Equity Shareholders
of Indusind Bank Limited convened pursuant to Order of the Mumbai Bench of the National Company Law Tribunal to
be held on Tuesday, December 11, 2018 at 2.00 p.m. at Yashwantrao Chavan Academy of Development Administration
(YASHADA), Rajbhavan Complex, Baner Road, Pune - 411007, Maharashtra, India and any adjournment thereof in respect
of the Resolution as indicated below:
Sr. Particular Number of Equity For Against
No. shares held

1. Resolution to approve the Composite
Scheme of Arrangement among Bharat
Financial Inclusion Limited and Indusind
Bank Limited and Indusind Financial
Inclusion Limited and their respective
Shareholders and Creditors under Sections
230 to 232 and other applicable provisions
of the Companies Act, 2013

This is optional. Please put a tick (v') in the appropriate column against the Resolution indicated in the box.

If a Shareholder leaves the ‘For’ or ‘Against’ column blank, then the Proxy will be entitled to vote in the manner he deems fit.

If a Shareholder wishes to abstain from voting, then he / she may write ABSTAIN across the boxes. Affix
Signed this day of 2018 Revenue
Stamp of
Signature of Shareholder(s): 71

Signature of Proxy holder(s):

Notes:

1.

o AW

174

This Form of Proxy in order to be effective should be duly completed and deposited at the Registered Office of the Applicant
Company, not less than 48 hours before the commencement of the Meeting.

A person can act as Proxy on behalf of Members not exceeding fifty and holding in the aggregate not more than ten
percent of the total share capital of the Applicant Company carrying voting rights. Further, a Member holding more than
ten percent of the total share capital of the Applicant Company carrying voting rights may appoint a single person as Proxy
and such person shall not act as Proxy for any other Member.

Please affix Revenue Stamp before putting Signature.

All alterations made in the Form of Proxy should be initialed.

Proxy need not be a shareholder of the Applicant Company.

In case of multiple Proxies, the Proxy received later in time shall be accepted.




ROUTE MAP

Prominent Landmark for the venue is Raj Bhavan.
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IN THE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAL BENCH

C.A. (C.A.A.) 921/MB/ 2018
C.A. (C.A.A.) 922/MB/ 2018 J
C.A. (C.A.A.) 923/MB/ 2018

In the matter of the Companies
Act, 2013;
And
In the matter of Application under
Sections 230 - 232 and other
relevant  provisions of the
- Companies Act, 2013;
And

In the matter of Composite
Scheme of Arrangement among
Bharat Finandal Inclusion Limited
(“*Amalgamating Company”),
Indusind Bank Limlted
("Amalgamated Company”) and
IndusInd Financial Inclusion
Limited (“Transferee -Company”)
and thelr respective sharchelders
and creditars ("Scheme” or
"Composite Schemg of
Arrangement”).

Indusind Bank Limlted
A company, Iincorporated under the
Companies Act, 19556, having s
Registered Office at 2401, General
Thimmayya Road, East Street, Pune -
411 001,
CIN: LE5191PN1994PLCO76333

First Applicant Company/

Amalgamated Company

Bharat Financial Inclusion Limited
A company incorporated under the
Companies Act, 1956 and having its
Registered Office at Unit No. 410,
Madhava, Bandra Kurla Complex, Bandra
{(East), Mumbal 400051.
CIN: L65939MH2003PLC250504




NATIONAL COMPANY LAW TRIBUNAL
. MUMBAI BENCH
C.A. (C.A.A.) 521/MB/ 2018
C.A. (C.A.A.} 922/MB/ 2018
C.A. (C.A.A.} 923/MB/ 2018

-..Second Applicant Company/
- Amalgamating Company

IndusInd Financlal Inclusion Limited

A company, Incorporated under the
Companies Act, 2013, bhaving Its
Registered Office at One Indiabulls
Centre, Tower 1, Bth Floor, 841 Senapat]
Bapat Marg, Elphinstone, Mumbai,
Maharashtra — 400013,

CIN: UG5999MH2018PLC312539

-

... Third Applicant Company/
Transferee Company

Order Dated 31.10.2018
Coram:
Hon’ble Shri v. P, Singh, Member (Judicial)
Hon'ble Shri Ravikumar Duraisamy, Member {Technical)

-

For the Applicant Company: Mr. Gaurav Joshi, Senior Advocate
along with Mr. Tapan Deshpande,
Ms, Priya Patwa, Advocates of M/s,
Cyril Amarchand Mangsldas and
Mr. Himanshoco Tembe and Mr.
Rounak Agarwal Advocates of AZB
& Partners. .

Per Ravikumar Duralsamy, Member

ORDER

-

1.  The proposed Composite Scheme of Arrangement among
Bharat Financial Inclusion Limited (herelnafter referred to
as “Amalgamating Company”) and Indusind Bank
Umited (hereinafter referred to as "Amalgamated
Company”) and IndusInd Financial Ipclusion Limited
(hereinafter referred to as the "Transferee Campany”),
collectively referred to as "Applicant Companies®,
(herelnafter referred to as the “Scheme” or the *Scheme
of Arrangement”), provides inter aiia for the following:
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the amalgamation of the Amalgamating Company by
way of merger by absorption with the Amalgamated
Company and dissolution of the Amalgamating
Company without winding up and the conseguent
issuance of Indusind Bank Limited (IBL) Shares (as
defined in the Scheme) by the Amalgamated
Company to the shareholders of the Amalgamating
Company In accordance with the Share Exchange
Ratle (a5 defined in  the = Scheme)
("Amalgamation”);

the Preferential Allotment (as defined in the Scheme)
by the Armalgamated Company of the Warrants (as
defined in the Scheme) to the 1BL Promoters (as
defined in the Scheme):

pursuant to the Amalgamation, the transfer of the
Transferred Undertaking {as defined in the Scheme),
as a golng concern, an a slump sale basis, from the
Amalgamated Company to the Transferee Company
in exchange for the Slump Exchange Shares (as
defined in the Scheme) to be issued by the
Transferee Company to the Amalgamatéd Company
("Slump Exchange”);

the grant of Special Incentive IBL Options (as
defined fn the Scheme) to specified Bharat Financial
Inclusion Umited (BFIL) Employeas (as defined in
the Scheme) transferred to the Amalgamated
Company or the Transferee Company pursuant to
the Scheme; and

various other matters incidental, consequentlal or
otherwise integrally connected therewith, including
the reorganization of the share capltal by the
Amalgamabted Compary, pursuant to Segtions 230 -
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232 and other relevant provisions of the Companies
Act, 2013 ("Act"”) In the manner provided for In the
Scheme and in compliance with the provisions of the
Income Tax Act, 1961 ("IT Act”).

2. The'Eounsel for the Applicant Companies submits that the
Amalgamation shall precede the Preferential Allotment and
the Slump Exchange. Further, the background and
rationale of the Scheme, as set out In the Scheme are:

"The Amalgamating Company and the Aalgamated
Company have entered iInte an Implementation
Agreement dated 14% October, 2017, pursuant to which
the parties thereto have agreed, inter alia, to the
amalgamation of Amalgamating Company into the
Amalgamated Company in accordance with the RBI's
Master Direction ‘Amalgamation of Private Sector Banks
Directions 2016 and the Act, the I[ssuance and
allotment of the Warrants (as defined in the Scheme) to
the IBL Promoters (as defined In the Scheme), and the
subsequent transfer and vesting of the Transferred
Undertaking (as defined in the Scheme) from the
Amalgamated Company to, the Transferee Company, as
a ‘going concern’ on a slump sale basis, By way of 3
Scheme under Sections 230 - 232 of the Act.”

3. The Amalgamation and the Slump Exchange pursuant to
the Scheme would, inter afia, have the following benefits:

a. the Amalgamation would create meaningful value to
various stakeholders Including respective
shareholders, customers, employees, as the

" combined business would benefit from increased
scale, wider product diversification, stronger balance
sheet and the ability to drive synergies across
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revenue opportunities, operating efficiencies and
underwriting efficlencies, amangst others:

- b. the Amalgamation will result in material realizable
synergies for the benefit of both sets of
shareholders, a large common shareholder base and

'stable market perception In relation to the
Amalgamation;

C. the Amalgamating Company has a commerclally
established model In the microfinance segment. The
Amalgamation pursuant ta the Scheme shall provide
the Amalgamated Company access to the
Amalgamating Company’s growing customer base
and outlets which would help in bullding a strong
liability book which will help in reducing cost of funds
and increase cross-sell opportunities of various
main-stream banking products to financially
underserved customers in rural India;

d.-the Amalgamation would offer the Amalgamated
Company a deeper reach in the low income segment,
and also increase the access of the Amalgamating
Company’s customer base to the Amalgamated
Company's wide array of products and se:vices;

-

e. the Amalgamated Company can, pursuant to the
Amalgamation, leverage the  Amalgamating
Company’s loan book In furtherance of its focus on
finandal inclusion and priority sector lending and for
allgnment of the mission objectives of both the
Amalgamating Company and the Amalgamated

Company;
f. the Preferential Allotment shall result in bolstering
,;xﬁ'" a;n;} the capital base and balance sheet of the
/,}'fﬂ.zi".\;?;\‘f LAy ‘:7,.;9‘ Amalgamated Company and shall provide growth
i ¥ "F !
fES el
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capital for the future growth of the Amalgamated
Company; and

g. the Slump Exchange of the Transferred Undertaking
pursuant to the Scheme would provide the
Amalgamated Company with access to dedicated
business correspondent services through the
Transferee Company which will help deepen the
reach and widen the delivery mechanism of banking
services by improving last-mile connectivity, and
help the Amalgamated Company in fulfilling its
commitment towards financlal Inclusion In a
commercially viable manner. At the same time, this
would enable the Amalgamated Company, after the
Amalgamation, to comply with the RBI's circular on
Financlal Inclusion by Extenslion of Banking Services
- Use of Business Correspondents dated June 24,
2014 read with the RBI Master Circular on Branch
Authgrization dated July 1, 2014, which, Inter alla,
prohiblt a banking company from carrying on the
business correspondent business directly.

The counsel for the Applicant Companles states that the
Amalgamated Company does not have any secured
creditors.  The Amalgamated Company has 46,89,578
unsecured creditors as on 317 July, 2018, having thelr
unsecured  outstanding of ¥195,642.24crore. The
Amalgamated Company has 46,688,729 depositors holding
aggregate deposits of ¥158,391,48crores as on 31% July,
2018 forming part of the unsecured creditors of the
Amalgamated Company. The Amalgamated Company
being a banking company has cartaln regulatory
obligations in relaton to maintaining confidentiality of
customer Information. Due to these regulatory restrictions,
the Amalgamated Company Is unable to provide detalls



NATIONAL COMPANY LAW TRIBUNAL
MUMBAT BENCH
C.A. (CAA) 921/MBf 2018
C.A. (C.A.AL) 922/MB/ 20118
C.A. {C.A.A.) 923/MB/ 2018

such as name, addresses and amounts held as deposits
with the Amalgamated Company and therefore has not
Included such detalls in the annexure being the List of
unsecured creditors belng Exhiblt P to the Company
Scheme Application. The Amalgamated Company has
submitted that net worth of the Amalgamated Company as
on 30.09.2018 Is ¥25,005.32¢crore and the net worth of the
Amalgamating Company as on 30.09.2018 is ¥3,598.63
crores. The Amalgamated Company submitted that under
the Scheme of Arrangement, there is no campromise
propesed with any of the unsecured creditors, nor is any
llability of the said wunsecured creditors of the
Amalgamated Company, proposed fo be veduced or
extinguished. Further, the Amalgamated Company
submitted that the Scheme is not prejudicial to the
interests of the unsecured creditors of the Amalgamated
Company, In any manner, The Amalgamated Company has
alsa submitted that the Amalgamated Company will have a
positive net-worth, upon effectiveness of the Scheme,
which entails that the Amalgamated Company has
sufficlent assets to meet the liabilities post the Scheme.

The counsel for the Applicant Companies states that the
Amalgamating Company Is engaged primarily In the
business of providing small value loans and certain other
basic financlal services to wornen In rural areas iIn Indla,
for use In small businesses or for other income generating
activities and certaln non-financial, non-lending activities
which comprise orlgination, servicing and collection of
loans as a business correspondent of the Amalgamated
Company as well as provision of other products and
services,

The gounsel for the Applicant Companies states that the
Transferee Company:
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a. I1s a wholly owned subsidiary of the Amalgamated
Company; -

b. is an unlisted company;

¢. Is having a paid-up share capital of 7 shares of ¥10
each amounting to ¥70/-;

d. does not have secured creditors; and

e has only one unsecured creditor being the

= Amalgamated Company and the said sole unsecured
creditor has provided its no objection and approval
to the Scheme by way of an Affidavit of consent.

A meeting of the equity shareholders of the Amalgamated
Company be convened and held at Yashwantrao Chavan
Academy of Development Administration (YASHADA),
Rajbhavan Complex, Baner Road, Pune 411007,
Maharashtra, India at 2:00 p.m. (1400 hours) on Tuesday,
11,12,2018, or any adjoumned date(s) thereof, for the
purpose of considering and, If thought fit, approving, with
or without modification(s), the proposed Composite
Scheme of _\Arrangement.

In uiew of Regulation 44 (1) of the SEBl (Listing
Obligations and Disclosure Requirements) Regulations,
2015, the Amalgamated Company Is required to provide
the facility of remocte e-voting to its shareholders In
respect of all shareholder resolutions. Additionally, the
Amalgamated Company proposes to offer the facility of
voting by postal ballot te its shareholders In respect of the
resclution, to be passed at the sald meeting of equity
shareholders. Accordingly, the equity shareholders of the
Amalgamated Company are allowed to avail remote e-
voting facility and/or voting by postal bailot and/or veting
by ballot/e-voting at the venue, for the sald meeting to be
held on Tuesday, 11.12.2018, The e-voting facllity and

-
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postal ballot Facllity for the shareholders of the
Amalgamated Comparny shall be provided In compliance
with the conditions specified under the . Companies
{Management and Administration) Rules, 2014 as
substituted by the Company (Management and
Adminlstration}) Amendment Rules, 2015, Regulation 44 of
the SEBT (Listing Obligations and Disclesure Requlrements)
Regulations, 2015 and Secretarial Standard on General
Meetings (S52) issued by the Institute of Company
Secretaries” of India and the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, as
applicable,

That at least 30 clear days before the said meeting of the
equity shareholders of the Amalgamated Company to be
held as aforesaid, a notice convening the sald meeting and
also the instructions with regard to e-voting al:ld voting by
postal ballot together with a copy of the Scheme, a copy of
the statement digclosing all material facts as required
under Section 230 (3) of the Companies Act, 2013 read
with Rule 6 of the Companles {Compromises,
Arrangements and Amalgamations) Rules, 2016 and the
prescribed Form of Proxy shall be sent by Registered Post
and/or Courler and/or Speed Post and/or Air Mail and/or
hand delivery and/or through e-mall (to those
shareholders whose email addresses are duly registered
with the Amalgamated Company or its Registrar and
Transfer Agent or the Depositories), addressed to each of
the equity shareholders of the Amalgamated Company, at
their last known address or emall addresses as per the
records available with the Amalgamated Company and/or

~

depaositories,

At least thirty days before the meeting of the equity
shareholders of the Amalgamated Company, to be held as
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aforesald, a notlce convening the sald meeting, indicating
the place, date and time of the meeting and also
instructions with regard to e-voting and voting by postal
ballot as aforesaid be published in Pan-India edition of any
one or a combination of the newspapers viz. T’he Times of
India, The Indlan Express and/or The Hindu in the English
language and a Marathi translation thereof in Loksatta
(Maharashtra edition), stating that copies of the Scheme
and the statements required to be furnished pursuant to
Section 230 (3) of the Companies Act, 2013 read with Rule
6 of the Companles (Compromises, Arrangements and
Amalgamations) Rules, 2016 and the Form of Proxy/les
shall be obtalned free of charge at the registered office of
the Amalgamated Company as aforesald and/ or at the
offices of Its Advocates, Cyrit Amarchand Mangaldas,
Advocates & Solicitors, 5" Floor, Peninsula Chambers,
Peninsula Corporate Park, Ganpatrao Kadam Marg, Lower
Parel 400 013.

The Amalgamated Company, vide Its affidavit dt.
26.10.2018 undertakes to:

i Issue Notice convening the meaeting of the equity
shareholders as per Form No. CAA 2 (Rule ) of the
Companles (Compromises, Arrangements and
Amalgamations) Rules, 2016 to the equity
sharehalders of the Amalgamated Company;

il. Issue Statements containing all the particulars as per
Section 230 of the Companles Act, 2013;

lii. Issue Form of Proxy/les as per Form Np. MGT- 11
{Rule 19) of the Companies (Management and
Administration) Rules, 2014; and

Advertise the Notice convening the meeting as per
Form No. CAA 2 (Rule 7) the Companies

-
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{Compromises, Arrangements and Amalgamation)
Rules, 2016.

The above undertaking glven by the Amalgamated
Company Is accepted.

That Mr. Sanjay Asher, Practicing Advocate and Solicitor,
Senier Partner of M/s Crawford Bayley & Co., and In his
absence, Mr. Vishal Phal, Practicing Advocate shall be the
Chalrperson of the said meeting of the equity shareholders
of the Amalgamated Company, to be held at Yashwantrao
Chavan Academy of Development Administration
{YASHADA), Rajbhavan Complex, Baner Road, Pune 411
007,_Maharashtra, India, at 2:00 p.m. {1400 hours) on
Tuesday, 11.12.2018, or on any adjoumed date(s) thereaf.
The fee of the person appointad as chalrperson for the said
meeting shall be ¥1,25,000/- excluding applicable taxes,

That the Scrutinizer for the purpose of conducting the
voting process by remote e-voting, voting- conducted
through postal ballot and voting at the venue of the
meeting of the equity shareholders of the Amalgamated
Company shall be Mr, Bhaskar Soman, Practicing Company
Secretary (Membership No. FCS 2481; CP: 3072), and in
his absence Ms. Malati Kumar, Practising Company
Secretary (Membership No. ACS15508 CP: 10980} and
hisfher remuneration Is fixed as ¥50,000/- excluding
applicable taxes.

The Chairperson appointed by the Tribunal for the said
meeting of the equity shareholders of the Amalgamated
Company, to Issue notice of the meeting to the equity
shareholders and publication of date of nofice of the
meeting In the newspapers, The sald Chairperson shall
have all the powers as per the Articles of Association, also
under the Companies Act, 2013 and the Companies
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(Compromises, Arrangements and Amalgamations) Rules,
2013 in relation to the conduct of the meeting, Including
for deciding procedural questions that may arise thereat or
at any adjourned dates thereof or any other matter
including an amendment to the Scheme or the resolution,
If any proposed at the meeting by any person(s).

That the quorum of the aforesald meeting of the equity
shareholders of the Amalgamated Company shall be as
prescribed under Sectlon 103 of the Companies Act, 2013.

That the voting by proxy or by authorized representative in
the case of a body corporate be permitted, provided that a
proxy In the prescribed form/ authorisation, duly signed by
the person entitled to attend and vote at the meeting, is
filed with the Amalgamated Company at its registered
office at 2401, General Thimmayya Road, East Street,
Pune = 411 001, not later than 48 (forty-elght) hours
before the aforesaid meeting.

The number and value of the equity shares of the equity
shareholders of the Amalgamated Company shall be In
accordance with the records or registers of the
Amalgamated Company and where the entries in the
records or registers are disputed, the Chalrperson of the
meeting shall determine the number or value, as the case
may be for the purposes of the meeting and his decislon in
that behalf would be final.

A meeting of the Equity Shareholders of the Amalgamating
Company be convened and held at First Floar, Boundary
Hall, Mumbai Cricket Association, Recreation Centre
(MCA), Bandra Kurla Complex, G Block, Bandra (East),
Mumbal 400051 Maharashtra at 11:00 a.m. (1100 hrs) on
Tuesday, 11.12.2018, or any adjourned date(s) thereof,

-

-
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approving, with or without modificatlon(s), the proposed
Compaosite Scheme of Arrangement.

A meeting of the Secured Creditors of the Amalgamating
Company, be convened and held at Salon Valliere Dubarry,
Sofitel Mumbai BKC, C-57, Bandra Kurla Complex, Bandra
(East), Mumbai 400051 Maharashtra at 02,30 p.m. (1430
hrs} on Tuesday, 11.12,2018, or any adjourned date(s)
thereof, for the purpose of consldering, and If'thought fit,
approving, with or without modification(s), the proposed
Composite Scheme of Arrangement.

At least 30 (thirty) clear days before the aforesaid
meetings of the Equity Shareholders and Secured Creditors
of the Amalgamating Company be held as aforesaid, a
notice convening the sald meetings, indicating the place,
day, date and time aforesaid, together with a copy of the
Scheme, a copy of the Explanatory Statement required to
be sent under Section 230 of the Companies Act, 2013 and
the prescribed form of proxy, shall be sent by registered
post or by air mail or by courler or by speed post or by
hand delivery to each of the Equity Shareholders and
Secured Creditors of the Amalgamating Company at their
registered or last known addresses or by e-mall to the
registered e-mail address of the Equity Shareholders and
Secured Creditors, as per the records of the Amalgamating
Company.

In view of Regulation 44(1} of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the
Amalgamating Company is required to provide the facility
of remote e-voting to Its shareholders in respect of all
shareholder resolutions. Additionally, the Amalgamating
Company proposes to offer the facllity of voting by postal
ballot to its Eguity Sharcholders in respect of the
resolution, to be passed at the said meeting of the Equity

-
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Shareholders. Accordingly, the Equity Shareholders of the
Amalgamating Company are allowed to avail remote e-
voting facility and/er voting by postal ballot and/or voting
by hallot/e-voting at the venue, for the said meeting to be
held on Tuesday, 11.12.2018. The e-voting fadility and
postal ballot facility for the Equity Shareholders of the
Amalgamating Company shall be provided In compliance
with the conditions specified under the Companies
{Management and Administration) Rules,, 2014 as
substituted by the Company (Management and
Administration) Amendment Rules, 2015, Regulation 44 of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Secretarial Standard on General
Meetings (552} Issued by the Institute of Company
Secretaries of India and the Companies {Compromises,
Arrangemeiits and Amalgamaticns) Rules, 2016, as
applicable.

At least 30 (thirty) days before the aforesald meetings of
the Equity Shareholders and Secured Creditors of the
Amalgamating Company to be held as aforesald, an
advertisement of notice convening the saic! meetings,
Indicating the place, date and time aforesald and stating
that coples of the Scheme and the statement required to
be fumished pursuant to Section 230 of the Companies
Act, 2013 and that the form of proxy can be cbtalned free
of charge at the registered office of the Amalgamating
Company as aforesaid, shall be published In Pan-India
edition of any one or a combination of the newspapers viz.
The Times of India, The Indian Express andfar The Hindu
in the English language and a Marathi translation thereof In
Loksatta (Maharashtra edition).

23, The Amalgamating Company, vide Its affidavit dt.
ﬁ,ﬂ‘“mﬁﬂ} 5, 26.10.2018 undertakes to:
Y CIRNN -
LQ“? M"‘} s

\
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() issue notice convening meeting of the Equity
Shareholders and Secured Creditors as per Form No.
CAA.2Z (Rule 6) of the Companles {(Compromises,
Arrangements and Amalgamations) Rules, 2016;

(i) Issue gtatement containing all the particulars as per
Section 230 of the Companies Act, 2013;

(ili) issue form of proxy as per Form No. MGT-11 {Rule 19)
of the Companies (Management and Administration)
Rules, 2014; and

(iv) advertlse the notlce convening meeting ds per Form
No. CAA.2 (Rule 7) of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016.

The above undertaking given by the Amalgamating
Company is accepted.

24. That Mr. Jyotin Mehta, an Independent Professional, FCS,
FCA and FCMA, and in his absence, Mr. Abeezar E.
Faizullabhoy, Advocate, Senior Partmer, Hemant Sahai
Assoclates shall be the Chalrperson for the aforesaid
meeting of the Equity Shareholders of the Amalgamating
Company. The fee of the professional appointed as
chairperson for the said meeting shall be ¥1,25,000/-
excluding applicable taxes. "

25, That, Mr. Abeezar E, Falzullabhoy, Advocate, Senior
Partner, Hemant Sahal Assodates and In his absence, Mr.
Jyotin Mehta, an Independent Professional, FCS, FCA and
FCMA shall be the Chalrperson for the aforesald meeting of
Secured Creditors of the Amalgamating Company. The fea
of the professional appointed as chairperson for the said
meeting shall be ¥1,00,000/- exduding applicable taxes.

ﬁs-.@& That the Scrutinizer for the purpose of conducting the

voting process of the voting at the venue of the meeting of
Equity Shareholders and Secured Creditors of the
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Amalgamating Company shall be Mr. K. V. S.
Subramanyam (Membership No. F5400), failing him, Mr, A,
Ravl Shankar {Membership No. F5335) of M/s. Ravi &
Subramanyam, Practicing Company Secretaries and his
remuneration is fixed as ¥75,000/-, excluding applicable
taxes. -

The Chairperson appointed for the said meetings of the
Equity Shareholders and Secured Creditors of the
Amalgamating Company, to issue notice of the said
meeting{s) to the Equity Shareholders and Secured
Creditors of the Amalgamating Company and publication of
date of notice of the meetlng in the new;paper. The
Chalrperson appointed for the said meetings of the Equity
Shareholders and Secured Creditors of the Amalgamating
Company shall have all powers as per the Artides of
Association of the Amalgamating Company, also under the
Companles Act, 2013 read wilth the Companies
(Compromises, Arrangements and Amalgamations) Rules,
2016 in relation to the conduct of the meeting(s), induding
for deciding procedural cuestions that may arise at the
meeting or at any adjournment thereof or any other
matter including an amendment to the Scheme or
resolution, If any, proposed at the meeting(s) by any
persen{s). -

The quorum for the aforesald meeting of the Equity

Shareholders of the Amalgamating Company shall be as
prescribed under Section 103 of the Companies Act, 2013.

That provisions of Section 103 of the Companies Act, 2013
shall mutatis mutandis apply to the meeting of Secured
Creditors of the Amalgamating Company.

The value and number of the equity shares of the equity
shareholder of Amalgamating Company shall be in
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accordance with the records or reglste?s of the
Amalgamating Company or depesitory records and where
the entries in theP reccrds or registers are disputed, the
Chairperson of the Meeting shall determine the value or
number, as the case maybe for the purposes of the
meeting of Equity Sharcholders of the Amalgamating
Company and his decision in that behalf would be Ffinal.
The value and number of each of the Secured Creditors
shall be in accordance with the books of account of the
Amalgamating Company as on August 31, 2018 and where
the entries in the books of accounts of the Amalgamating
Company are disputed, the Chairperson of the Meeting
shall determine the value or number, as the case maybe
for the purposes of the meeting of the Secured Creditors of
the Amalgamating Company and his decision in that behalf
would be final, -

A meeting of the equity shareholders of the Transferee
Company be convened and held at the Board Room, One
Indiabulls Centre, Tower 1, Floor 8, 841, Senapatl Bapat
Marg, Elphinstona, Mumbal -~ 400013, Maharashtra, India,
at 4:00 p.m, {1600 hours) on Friday, 07.12.2018, or any
adjournaed date(s) thereof, for the purpose of considering
and, If thought fit, approving the Scheme.

That at least 30 clear days before the said meeting of the
equity shareholders of the Transferee Company to be held
as aforesaid, a notice convening the sald meeting together
with a copy of the Scheme, a copy of the statement
discloslng all material facts as required under Section 230
{3) of the Companles Act, 2013 read with Rule &6 of the
Companies {Compromises, Arrangements and
Amalgamations) Rules, 2016 and the prescribed Form of
Proxy shalr be sent by Registered Post and/or Courier
andfar Speed Post andfor Air Mail andfor hand delivery

(¥
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and/or through e-mail {to those sharaholders whose email
addresses are duly registered with the* Transferee
Company), addressed to each of the equity shareholders of
the Transferee Company, at their last known address or
emall addresses as per the records available with the
Transferee Company.

That at least 30 days before the meeting of the equity
shareholders of the Transferee Company, to be held as
aforesald, a notlce convening the said meeting, indicating
the place, date and time of the meeting as aforesaid be
published in the Indian Express (Mumbai edition} in the
English language and a Marathi transiation thereof In
Loksatta (Mumbal edition), stating that copies of the
Scheme and the statements required to be furnished
pursuant to Section 230 (3) of the Companies Act, 2013
read with Rule & of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 and the
Form of Proxy/ies shall be obtained free of charge at the
registered office of the Transferee Company as aforesaid
and/ or at the offices of its Advocates, Cyril Amarchand
Mangaldas, Advocates & Solicitors, 5 Floor, Peninsula
Chambers, Peninsula Corporate Park, Ganpatrac Kadam
Marg, Lower Pare] 400 013.

The Transferee Company, vide its affidavit dt. 26.10.2018
undertakes to:

l. Issue Notice convening the meeting of- the equity
shareholders as per Form No. CAA 2 {(Rule 6) of the
Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 to the equity
shareholders of the Transferee Company;

il. Issue Statements containing all the particulars as per
Sectign 230 of the Companies Act, 2013;
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iil. Issue Form of Proxy/les as per Form No, MGT- 11
(Rule 19) of the Companies {Management and
Administration) Rules, 2014; and

Iv. Advertise the Notice convening the meeting as per
Ferm No. CAA 2 (Rule 7) the Compenies
(Compromises, Arrangements and Amalgamation)
Rules, 2018,

The above undertaking given by the Transferee Company
Is accepted,

That*Mr. Sanjay Asher, Practicing Advocate and Solicltor,
Senior Partner of M/s Crawford Bayley & Co., and in his
absence, Mr, Vishal Phal, Practicing Advoccate shall be the
Chalrperson of the aforesaid meeting of the equity
shareholders of the Transferee Company. The fee of the
professional appointed as chairperson for the said meeting
shall be #50,000/- excluding applicable taxes,

That the Scrutinizer for the purpose of conducting the
voting process of the veting at the venue of the meeting of
the equity shareholders of the Transferee Company shall
be Mr. Bhaskar Soman, Practidng Company Secretary
(Membershlp No, FCS 2481; CP: 3072), and in his absence
Ms.— Malati Kumar, Practising Company Secretary
(Membership No. ACS15508 CP: 10980) and his
remuneration is fixed as ¥25,000/- excluding applicable
taxes.

The Chairperson appeinted by the Tribunal for the said
meeting of the equity shareholders of the” Transferee
Company, to issue notice of the meeting to the equity
shareholders and publication of date of notice of tha
meeting in the newspapers. The said Chairperson shall
have all the powers as per the Articles of Assoclation, also
under the Companies Act, 2013 and the Companies
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{Compromises, Arrangements and Amalgamations) Rules,
2016 in relation to the conduct of the meeting, including
for deciding procedural questions that may arlse thereat or
at any adjourned dates thersof or any other matter
Induding an amendment to the Scheme or the resolution,
If any proposed at the meeting by any person{s}.

That the quorum of the aforesaid meeting of the equlty
shareholders of the Transferee Company shall be as
prescribed under Section 103 of the Companles Act, 2013.

That the voting by proxy or by authorized representative in
the case of a body corporate be permitted, provided that a
proxy in the prescribed form/ authorisation, duly signed by
the perscn entitled to attend and vote at the meeting of
equity shareholders of the Transferee Company, is filed
with the Transferee Company at its registered office at One
Indiabulls Centre, Tower 1, 8t Floor, 841 Senapati Bapat
Marg, Elphinstone, Mumbal, Maharashtra - ;00013, not
later than 48 (forty-elght) hours before the aforesaid
meeting.

The number and value of the equity shares of the equity
shareholders of the Transferee Company shall be In
accordance with the records or registers of the Transferee
Comnpany and where the entries In the records or registers
are disputed, the Chairperson of the meeting shall
determine the number or value, as the case may be for the
purpeses of the meeting of equlty shareholders of the
Transferee Company and his decision in that behalf would
be final,

-

That the respective Chalrperson of the aforesaid meetings
to file an affidavit not less than 7 (Seven) days before the
date fixed for the holding of the meetings and do report to
this Tribunal that the direction regarding the Issue of
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notice and the advertisement have been duly complied
with,

Since the list of equity shareholders and unsecured
creditors of the Amalgamated Company, to whom the
notice of the meeting will be Issued, is voluminous, the
Amalgamated Company Is allowed to submit the sald lists
with the Registry In a form of a Compact Disc.

Since the list of Equity Shareholders of the Amalgamating
Company, to whom the natice of the aforesald meeting of
the Equity Shareholders will be issued, Is voluminous, the
Amalgamating Company Is allowed to submit the said list
with the Registry in a form of a Compact Disc,

That the respective Chairperson of the aforesaid meetings
to report to this Tribunal, the result of the aforesaid
meetings within seven {7} days of the conclusion of the
meeting and the sald report shall be verified by his/her
Affidavit as per Rule 12 of the Companies (Compramises,
Arrangements and Amalgamations) Rules, 2016.

The convening and holding the meeting of the secured
creditors of the Amalgamatad Company for the purpose of
considering and if thought fit, approving the Scheme is not
required, in view of the averment made in the Company
Scheme Application, that there are no secured creditors of
the Amalgamated Company.

The convening and holding the meeting of the secured
creditors of the Transferee Company for the purpose of
considering and if thought fit, approving the Scheme is not
required, in view of the averment made in the Company
Scheme Application, that there are no secured creditors of
the Transferee Company. ’

The convening and holding the meeting of the unsecured
creditors of the Amalgamated Company for the purpose of

1
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considering and if thought fit, approving the Scheme Is not
required Inview of the averments made in the Company
Scheme Application. The Amalgamated Company Is
directed to issue notice to s unsecured creditors whose
outstanding debts is above ¥5,00,000/-, constituting 95%
in value of tota! unsecured creditors of the Amalgamated
Company, on 318t July, 2018 under Section 230 (3} of the
Companies Act, 2013 Intimating the meesting of the equity
shareholders, with a directlon that they may submit their
representations to this Tribunal, If any, The sald natice
shall be sent by Reglstered Post and/or Courier and/or
Speed Post andfor Air Mall and/or hand delivery and/or
through e-mall (to those unsecured creditors whose email
addresses are available on the records of Amalgamated
Company), addressed to each of the unsecured
shareholders of the Amalgamated Company, at their last
known address or emall addresses as per the records
available with the Amalgamated Company. The
Amalgamated Company submitted that it will also be
publishing the notices of the meeting of ~the equity
shareholders In the newspapers as required under the
Reserve Bank of India {Amalgamation of Private Sector
Bank), Directlons, 2016.

The convening and holding the meeting of the unsecured
creditors of the Amalgamating Company does not arise as
it does not pave any Unsecured Creditors,

The convening and holding the meeting of the unsecured
creditors of the Transferee Company for the purpose of
considering and if thought fit, approving the Scheme is not
required in view of the Affidavit of Consent provided by the
sole unsecured creditor of the Transferee Company and
the averments made in the Company Scheme-Application.
The Transferee Company is directed to Issue notice to Its

i
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sole unsecured creditor under Section 230(3) of the
Companles Act, 2013 intimating the meeting of the equity
shareholders, with a direction that It may submit its
reprasentations to this Tribunal, If any.

The Amalgamated Company shall pursuant ta Section
230(5} of the Companies Act, 2013 read with Rule 8 of the
Companies {Compromises, Arrangements and
Amalgamations) Rules, 2016, is directed to serve notices
along with a copy of the Scheme upon: (i) Reglonal
Director, Western Region, Ministry of Corporate Affairs,
Mumbal, Maharashtra, (ll) the Reglistrar of Companles,
Mumbal, (i) Ifcome Tax Authority within whose
jurisdiction the assessments of the Amalgamating
Company Is made, (iv) Reserve Bank of Indla, (v)
Securities a:nd Exchange Board of India, (vi} BSE Umited,
(vii) National Stock Exchange of India Limited, and any
other applicable regulatory authority with a direction that
they may submit their representation, If any, within a
period of 30 (thirty) days from the date of receipt of such
notice, to the Tribunal and a copy of such representations
shall simultaneously be served upon the Amalgamated
Company, falling which, It will be presumed that the
aforesald authorities have no representations to make on
the Scheme.

The Amalgamating Company shall pursuant to Section
230(5) of the Companies Act, 2013 read with Rule 8 of the
Companies {Compromises, Arrangements and
Amalgamat-i'ons) Rules, 2016, is directed to serve natices
along with a copy of the Scheme upon: (i) Regional
Director, Western Region, Ministry of Corporate Affairs,
Mumbai, Maharashtra, (il) the Registrar of Companies,
Mumbai, (ili} Income Tax Authority within whose
jurlsdiction the assessments of the An’lalgamating

Fi |
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Company is made, {lv) Reserve Bank of India, {v) Official
Liquidator, Mumbal, {vi) Securities and Exchange Board of
India, (vii} BSE Umited, (vill} National Stock Exchange aof
India Limited, and any other applicable regulatory
authority with a direction that they may submit thelr
representation, if any, within a period of 30 (thirty) days
from the date of recelpt of such notice, to the Tribunal and
a copy of such representations shall simultaneously be
served upon the Amalgamating Company, Faillng which, it
will be presumed that the aforesald authorities have no
representations to make on the Scheme.

The Transferee Company shall pursuant to Sectlon 230(5}
of the Companies Act, 2013 read with Rule 8 of the
Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016, is directed to serve notices
along with a copy of the Scheme upon: (i) Reglonal
Director, Western Region, Ministry of Corporate Affalrs,
Mumbai, Maharashtra, (i) the Registrar of Companles,
Mumbal, (i} Income Tax Authority within whose
Jurisdiction the assessments of the Amalgamating
Company Is made, (iv) Reserve Bank of India and any
other applicable regulatary authority with a direction that
they may submit their representation, If ary, within a
period of 30 (thirty) days from the date of receipt of such
notice, to the Tribunal and a copy of such representations
shall simultaneously be served upon the Transferee
Company, failing which, It will be presumed that the
aforesald authorities have no representations to make on
the Scheme,

The Tribunal is appointing Chartered Accountants, M/s. S.
U. Buch & Co., with a remuneration of ¥2,00,000/-
(Rupees Two Lakhs only) for their service to assist the
Official Liquidator to file his representation.
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54, The Amalgamated Company and the Amalgamating
Company are directed to display the Scheme on its own
website as well as the web site of the Stock Exchanges on
which it is listed.

55. In view of the averments made in the Company Scheme
Application, giving notice of the meeting of the equity
sharsholders lssued under Section 230 {3} of the
Companies Act, 2013, to The Competition Commission of
India, In terms of Section 230 (5) of the Companies Act,
2013, Is not required.

56. The Applicant Companies undertake to file Affidavit proving
service of notices of the meeting and publication of notica
in newspapers, as directed above, In not less than 7
{Seven) days before the date fixed for the holding of the

meeting.
sp/- 50/ -

RAVIKUMAR DURAISAMY V. P. SINGH
Member {Technical) Member (Judicial)

Certified True Copy

Copy tssued "ﬁ;ee fco ‘
31% October, 2018 O

Y
()
Assistant Registrar
Rational Company La¥ Teibunal Mumbai Bench
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