& Veefin Solutions Limited

CIN: L72900MH2020PLC347893

Date: June 11, 2026

To,

BSE Limited

The Corporate Relationship Department
Phiroze Jeejeebhoy Towers,

1% Floor, Dalal Street

Mumbai — 400 001

Ref: Scrip Code: 543931
ISIN: INEOQOMO01015

Sub: Notice of meeting of the Secured Creditors of Veefin Solutions Limited (‘the Company’)
convened as per the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench,
COURT-IV in the matter of the Scheme of Arrangement and Amalgamation (by way of Merger
by Absorption) of GlobeTF Solutions Limited (Transferor Company 1 or First Applicant Company)
and Estorifi Solutions Limited (Transferor Company 2/Second Applicant Company) with Veefin
Solutions Limited (Transferee Company/Third Applicant Company) and their respective
Shareholders under sections 230 to 232 of the Companies Act, 2013 (Act).

This is in reference to intimation letter dated 13" May 2026 informing directions given by the
Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”) in the Company Scheme
Application CA(CAA)/92/MB-I1V/2026 for convening meeting of the Secured Creditors of the First,
Second and Third Applicant Company through video-conferencing or other audio-visual means
(“VC/OAVM”) to consider, and if thought fit, approve, with or without modification, the proposed
Scheme of Arrangement under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“the Act”) (“Scheme”).

Accordingly, as per the directions set out in the Order of the NCLT and in compliance with the
provisions of the Act and related Rules, read with the applicable general circulars issued by the
Ministry of Corporate Affairs in relation to conducting general meeting through VC/OAVM with
facility for e-voting, Regulation 44 and other provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), applicable SEBI Circulars and Secretarial Standard on General Meetings as issued
by the Institute of Company Secretaries of India, we are submitting herewith the Notice of NCLT
convened meeting of the Secured Creditors of the Company to be held on Friday, 17" July, 2026
at 05:00 PM (IST) through VC / OAVM, for the purpose of considering, and if thought fit, approving
the proposed Scheme.

The Company has completed dispatch of Notice of the Meeting along with Annexures today, i.e.,
on 11%™ June, 2026 through to those Secured Creditors of Company whose e-mail addresses are
registered with the Company as on 31 March, 2026 and through Speed Post to those Secured
Creditors whose e-mail addresses are not available in the records of Company as on said date.
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The aforesaid Notice and the Explanatory Statement together with the accompanying documents
are also being uploaded on the Company’s corporate website at https://veefin.com/investor-
info/scheme-of-arrangement-and-amalgamation.php.

You are requested to kindly take the above information on your records.
Thanking you,

For Veefin Solutions Limited
URJA HARSH (iix innen inian
THAKKAR Date: 2026.06.11

19:05:25 +05'30'
Urja Thakkar
Company Secretary & Compliance Officer
ACS 42925
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Corporate Identification Number: L72900MH2020PLC347893

Registered Office: Global One, 2nd Floor, Office 1, CTS No. 252, 252/1, Opp. SBI, LBS Marg, Kurla (W),
Mumbai — 400070, Maharashtra, India.
Phone: +91 9004917712
Email: investors@veefin.com
Website: https://veefin.com

NOTICE OF THE MEETING OF THE SECURED CREDITORS OF VEEFIN SOLUTIONS LIMITED
CONVENED AS PER THE DIRECTIONS IN THE ORDER DATED 13 MAY 2026 OF THE NATIONAL
COMPANY LAW TRIBUNAL, MUMBAI BENCH - IV

Day, Date and Time of Meeting : | Friday, July 17, 2026 at 05:00 PM (IST)

Remote e-voting start date and time : | Tuesday, June 30, 2026 at 10:00 AM (IST)

Remote e-voting end date and time : | Thursday, July 16, 2026 at 05:00 PM (IST)

Mode of Meeting : |As per the directions of the Hon’ble National Company
Law Tribunal, Mumbai Bench, the Meeting shall be
conducted through Video Conferencing/ Other Audio
Visual Means
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Sr No. Content Page No.
1. Notice of the meeting of the secured creditors of Veefin Solutions Limited (“VSL” or
“Transferee Company” or “Third Applicant Company”) convened as per the directions of 1
the National Company Law Tribunal, Mumbai Bench.

2. Explanatory Statement under Sections 230 and 232 read with Section 102 of the Companies

Act, 2013, and Rule 6(3) of the Companies (Compromises, Arrangements and 12

Amalgamations) Rules, 2016 (“Merger Rules”).

NCLT Order dated 13 May 2026, enclosed as Annexure 1 31

Scheme of Arrangement and Amalgamation (by way of Merger by Absorption) of GlobeTF

Solutions Limited (“Transferor Company 1” or “First Applicant Company”) and Estorifi

Solutions Limited (“Transferor Company 2” or “Second Applicant Company”) with Veefin 45

Solutions Limited (“Transferee Company” or “Third Applicant Company”) enclosed as

Annexure 2.

5. \Valuation Report dated September 30, 2025 provided by BDO Valuation Advisory LLP (IBBI

Registered Valuer Number IBBI/RV/06/2018/10500), a Registered Valuer, enclosed as 85

Annexure 3.

6. Fairness Opinion dated September 30, 2025 issued by Socradamus Capital Private Limited,

an independent Category-I Merchant Banker registered with SEBI (SEBI 132

Registration No. INM00013138), enclosed as Annexure 4.

7. Observation letter dated April 01, 2026 issued by BSE Limited (“BSE”) (“BSE Observation 141

Letter”), enclosed as Annexure 5.

Complaints Report dated November 20, 2025, submitted to BSE, enclosed as Annexure 6. 145

Report adopted by the respective Board of Directors of GSL, ESL and VSL, pursuant to 146

Section 232(2)(c) of the Companies Act, 2013, enclosed as Annexure 7.

10. Pre-Scheme and post-Scheme shareholding patterns of GSL, ESL and VSL, enclosed as

Annexure 8.

11. Information pertaining to GSL and ESL in the format specified for abridged prospectus as

specified in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of

Capital and Disclosure Requirements) Regulations, 2018, enclosed as Annexure 9

(“Disclosure Document”).

12. Details of on-going adjudication and recovery proceedings, prosecution initiated, and all other

enforcement action taken, if any, against GSL, ESL and VSL, their respective promoters, 192

directors and KMPs, enclosed as Annexure 10A, 10B and 10C respectively

13. Audited standalone financial statements of GSL, ESL and VSL as on March 31, 2026,

enclosed as Annexure 11A, 11B and 11C, respectively.

14. Certificate of Accounting treatment obtained from statutory auditor, enclosed as Annexure

12

15. Disclosure of information, in accordance with the BSE Observation Letter, enclosed as

follows:

a. Details of assets, liabilities, net worth and revenue of the companies involved, pre and
post scheme, enclosed as Annexure 13A

b. Impact of scheme on revenue generating capacity of listed entity, enclosed as
Annexure 13B 399

c. Value of assets and liabilities of Transferor Company 1 and Transferor Company 2
that are being transferred to Transferee Company, enclosed as Annexure 13C

d. Details/ facts about the basis of valuation including projections considered for
valuation of Transferor Company 1, Transferor Company 2 and Transferee
Companies along with justification for growth rate considered for valuation, enclosed
as Annexure 13D

Blw

©|®

154

156

198

321

The Notice of the Meeting, Explanatory Statement and Annexures 1 to 13D constitute a single and complete set
of documents and should be read in conjunction with each other, as they form an integral set of documents.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. CA(CAA)/92/MB-1V/2026

In the matter of the Companies Act, 2013;
AND
In the matter of Section 230 to 232 and other
applicable provisions of the Companies Act, 2013 and
Rules framed thereunder.
AND
In the matter of Scheme of Arrangement and
Amalgamation (by way of Merger by Absorption) of
GlobeTF Solutions Limited (‘Transferor Company 1’
or ‘First Applicant Company’) and Estorifi Solutions
Limited (‘“Transferor Company 2’ or ‘Second Applicant
Company’) with Veefin Solutions Limited (‘Transferee
Company’ or ‘Third Applicant Company’)
AND
their respective shareholders.
GlobeTF Solutions Limited, an unlisted public)
company bearing CIN)
U62011MH2023PLC415115, a company)
incorporated under the Companies Act, 2013)
having its Registered Office situated at Global)
One, 2nd Floor, Office 1, CTS No. 252, 252/1,)
Opp. SBI, LBS Marg, Kurla (W), Mumbai -)
400070, Maharashtra, India. )...First Applicant Company/
Transferor Company 1
Estorifi Solutions Limited, an unlisted public)
company bearing CIN)
U72900MH2020PLC347754, a company)
incorporated under the Companies Act, 2013)
having its Registered Office situated at Global)
one, 2nd Floor, CTS No. 252, 252/1, Opp. SBl,)
LBS Marg, Kurla (W), Mumbai — 400070,)
Maharashtra, India. )
)...Second Applicant Company/
Transferor Company 2
Veefin Solutions Limited, a listed public )
company bearing CIN )
L72900MH2020PLC347893, a company )
incorporated under the Companies Act, 2013 )
having its Registered Office situated at Global )
One, 2nd Floor, Office 1, CTS No. 252, 252/1, )
Opp. SBI, LBS Marg, Kurla (W), Mumbai — )
400070, Maharashtra, India. )
)... Third Applicant Company/
Transferee Company
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NOTICE OF THE MEETING OF THE SECURED CREDITORS OF VEEFIN SOLUTIONS LIMITED
CONVENED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI
BENCH

To,
The Secured Creditors of Veefin Solutions Limited

1. Notice is hereby given that by an order dated 13 May, 2026 (the “Order”), passed in the captioned
matter, the Mumbai Bench of the Hon’ble National Company Law Tribunal (“NCLT” or “Tribunal”) has
directed, inter alia, that a meeting of the Secured Creditors of Veefin Solutions Limited (“VSL” or
“Transferee Company”) be convened and held on Friday, July 17, 2026 at 05:00 PM (IST) (“Tribunal
Convened Meeting” or “Meeting”), through video conferencing (“VC”)/ other audio visual means
(“OAVM”), for the purpose of considering, and if thought fit, approving with or without modification, the
proposed Scheme of Arrangement and Amalgamation (by way of Merger by Absorption) amongst
GlobeTF Solutions Limited (“GSL” or “Transferor Company 1”) and Estorifi Solutions Limited (“‘ESL” or
“Transferor Company 2”) and their respective shareholders, pursuant to the provisions of Sections 230 to
232 of the Companies Act, 2013 (“Act”) (“Scheme”). The deemed venue for the Meeting shall be the
Registered Office of VSL at Global One, 2nd Floor, Office 1, CTS No. 252, 252/1, Opp. SBI, LBS Marg,
Kurla (W), Mumbai — 400070, Maharashtra, India.

2. Pursuant to the said Order, the Hon’ble Tribunal has directed that the Meeting will be held through VC/
OAVM, in compliance with the provisions of the Act, along with the Merger Rules, and operating
procedures referred to circulars issued by the Ministry of Corporate Affairs, Government of India, from
time to time, the latest one being General Circular No. 09/2024 dated September 19, 2024 and General
Circular No. 3/2025 dated September 22, 2025 ( “MCA Circulars”), provisions of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (“Listing
Regulations”) read with Securities and Exchange Board of India Master Circular dated June 20, 2023
bearing reference No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 (“SEBI Scheme Circular’) and any other
applicable circulars issued by Securities and Exchange Board of India (“SEBI”) and the Secretarial
Standard on General Meetings as issued by the Institute of Company Secretaries of India (“SS-2”), each
as amended and restated from time to time.

3. The Scheme, if approved by the Secured Creditors of Veefin Solutions Limited prescribed under Section
230(6) of the Act read with the Listing Regulations, the SEBI Scheme Circular and other applicable
circulars issued by SEBI, if any, will be subject to subsequent approval of the Hon’ble Tribunal and such
other approvals, permissions and sanctions from any other regulatory or statutory authority(ies), as may
be deemed necessary.

4. The Company has engaged the services of National Securities Depository Limited (“NSDL”) for the purpose
of providing the facility of remote e-voting prior to the Meeting and e-voting during the Meeting. The
Secured Creditors may refer to the ‘Notes’ to this Notice for further details on remote e-voting prior to the
Meeting and e-voting at the Meeting.
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5. The Hon’ble Tribunal has appointed Mr. Venkata Subbarao Hari (Former Member (J) NCLT), the
undersigned, to be the Chairperson for the Meeting and Mr. Ashwini Gupta, Practicing Company
Secretary, to be the Scrutinizer to scrutinize the remote e-voting process before the Meeting as well as e-
voting during the Meeting, to scrutinize the entire e-voting process in a fair and transparent manner.

6. The Secured Creditors shall have the facility and option of voting on the Resolution for approval of the
Scheme by casting their votes (a) through e-voting available at the Meeting to be held through VC / OAVM;
or (b) through remote e-voting during the period commencing as stated below:

REMOTE E-VOTING
Commencement of remote e-voting Tuesday, June 30, 2026 at 10:00 AM (IST)
Conclusion of remote e-voting Thursday, July 16, 2026 at 05:00 PM (IST)

The remote e-voting module shall be disabled by NSDL for voting thereafter. Secured Creditors of Veefin
Solutions Limited whose names appears in the records of Veefin Solutions Limited as of 31 March, 2026
(“Cut-off Date”), may cast their vote by remote e-voting.

7. Once the vote on a resolution is cast by the Secured Creditors of Veefin Solutions Limited, the Secured
Creditors shall not be allowed to change it subsequently. A person who is not a Secured Creditors as on
the Cut-off Date, should treat the Notice for information purposes only.

8. The Statement under Section(s) 102, 230 to 232 and other applicable provisions of the Act and Rule 6 of
the Merger Rules, Listing Regulations, SEBI Scheme Circular and other applicable circulars issued by SEBI,
along with a copy of the Scheme and other Annexures to the Explanatory Statement are enclosed herewith.
A copy of this Notice, Explanatory Statement and Annexures to the Notice and Explanatory Statement are
available on the following:

(a) website of Veefin Solutions Limited at https://veefin.com

(b) website of NSDL at www.evoting.nsdl.com;

(c) websites of the stock exchanges where the equity shares of VSL are listed at www.bseindia.com;
(d) website of SEBI at www.sebi.gov.in.

9. The Secured Creditors desirous of obtaining physical copies of the said Notice, the Explanatory Statement
and Annexures to the Notice and Explanatory Statement, free of charge, may send a request at
investors@veefin.com. A copy of the Scheme along with the Explanatory Statement can be obtained free
of charge, between 9:00 A.M. and 5:00 P.M. (IST) on any day (except Saturday, Sunday and public
holidays) up to one day prior to the date of the Meeting from the Registered Office of VSL. Alternatively, a
request for obtaining an electronic or soft copy of the Notice may be made by sending an email at
investors@veefin.com

10. The Secured Creditors are requested to consider, and if thought fit, to pass with requisite majority 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 and the rules, regulations, circulars and
notifications issued thereunder (including any statutory modification or re-enactment thereof), including the
Companies (Compromises, Arrangements and Amalgamation) Rules, 2016, master circular no.
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SEBI/HO/CFD/POD-2/P/ CIR/2023/93 dated June 20, 2023 issued by the Securities and Exchange Board
of India (“SEBI”) (as amended from time to time) (“SEBI Scheme Circular”) or any other circulars /
guidelines issued by SEBI applicable to schemes of arrangement from time to time, as applicable, and
relevant provisions of other applicable laws, the provisions of the Memorandum of Association and
Articles of Association of Veefin Solutions Limited (the “Company”), and subject to the approval of the
Mumbai Bench of the Hon’ble National Company Law Tribunal (“NCLT”) and approvals of any other
relevant statutory or regulatory authorities as may be required, and subject to such conditions and
modifications as may be prescribed or imposed by the Mumbai Bench of the NCLT, or by any statutory
or regulatory authorities, while granting such consents, approvals and permissions, which may be agreed
to by the Board of Directors of the Company (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 Scheme of Arrangement and Amalgamation (by way of Merger by
Absorption) of GlobeTF Solutions Limited (‘Transferor Company 1’ or ‘First Applicant Company’) and
Estorifi Solutions Limited (‘Transferor Company 2’ or ‘Second Applicant Company’) with Veefin Solutions
Limited (‘Transferee Company’ or ‘Third Applicant Company’) and their respective shareholders
(“Scheme”) as enclosed with this notice of the convened Meeting of the Secured Creditors, be and is
hereby approved.

RESOLVED FURTHER THAT for the purpose of giving effect to the above Resolution and for removal
of any difficulties or doubts, the Board, be and is hereby 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 and effectively implement the Scheme or any other transactions that are incidental or
ancillary thereto and to accept such directions, modifications, amendments, limitations and/or conditions,
if any, at any time and for any reason, which may be required and/or imposed by the Mumbai Bench of
the NCLT or its appellate authority(ies) while sanctioning the arrangement embodied in the Scheme or
by any regulatory or statutory authority(ies), or as may be required for the purpose of 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 NCLT while sanctioning the Scheme, or by any
statutory or regulatory 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, SEBI, the Mumbai Bench of the NCLT, and/or any other authority, which
are in its view not acceptable to the Company, 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.
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RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to
any Director(s) and/or officer(s) of the Company to give effect to these Resolutions, if required, as it may
in its absolute discretion deem fit, necessary or desirable, without any further approval from Secured
Creditors.

Dated at this 10t June, 2026

Sd/-

Mr. Venkata Subbarao Hari

(Former Member (J) NCLT)
Chairperson appointed for the Meeting

Registered Office:

Veefin Solutions Limited

Global One, 2nd Floor, Office 1, CTS
No. 252, 252/1, Opp. SBI, LBS Marg,
Kurla (W), Mumbai — 400070,
Maharashtra, India.

CIN: L72900MH2020PLC347893

Notes:

1. Pursuant to the Order, the Meeting of the Secured Creditors of VSL is being conducted through VC/OAVM facility
to transact the business set out in the Notice convening this Meeting. The Meeting will be conducted in compliance
with the provisions of the Act, Merger Rules, SEBI Scheme Circular read with other applicable SEBI circulars, SS-
2 and in compliance with the MCA Circulars. Accordingly, the Meeting of the Secured Creditors of VSL will be
convened on Friday, July 17, 2026 at 05:00 PM (IST), through VC/ OAVM for the purpose of considering, and if
thought fit, approving, the Scheme.

2. Pursuant to the Order, the Meeting is being convened through VC/ OAVM and the requirement of physical attendance
of Secured Creditors of VSL has been dispensed with. In view of this, the facility for appointment of proxies by
the Secured Creditors of VSL under Section 105 of the Act is not available for the Meeting and hence, the Proxy
Form, Attendance Slip and Route Map are not annexed to this Notice.

3. Information in relation to accessing the Notice of the Meeting: In compliance with the Order and the MCA
Circulars, the Notice of this Meeting, together with the accompanying documents mentioned in the Index, is
being sent through electronic mode to those Secured Creditors of VSL whose e-mail addresses are registered
with VSL as on 31 March, 2026 and through Registered Post-AD / Speed Post to those Secured Creditors whose
e-mail addresses are not available in the records of VSL as on said date. In terms of the directions contained in
the Order, the Notice convening the Meeting is also being published by the Company through advertisement in
the “Business Standard” in the English language and a Marathi translation thereof in “Navshakti”, both having
circulation in Mumbai, India, indicating the day, date and time of the Meeting.

4. Cut-Off Date for exercising voting rights: Only Secured Creditors of VSL whose names are recorded as of the
Cut-off Date (i.e. 31 March, 2026) shall be entitled to exercise their voting rights on the resolution proposed in
the Notice and attend the Meeting.

5. Secured Creditors of VSL may join the Meeting through VC/OAVM facility by following the procedure as
mentioned below which shall be kept open for the Secured Creditors of VSL from 30 minutes before the time
scheduled to start the Meeting. The joining link shall be kept open throughout the proceedings of the Meeting.
The Secured Creditors of VSL will be able to view the proceedings on NSDL’s e-Voting website at
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www.evoting.nsdl.com.

6. Quorum of the Meeting: Secured Creditors attending the Meeting through VC/OAVM facility shall be counted for
the purpose of reckoning the quorum under Section 103 of the Act and as per the terms of the Order of the
Tribunal. Further, the Order also directs that in case the quorum, as noted above for the Meeting, is not present
at the commencement of the Meeting, then the Meeting shall be adjourned by 30 minutes, and thereafter, the
Secured Creditors present shall be deemed to constitute the quorum.

7. Subject to the receipt of requisite majority of votes in favour of the Scheme i.e., majority of persons representing
three-fourth in value of all Secured Creditors of VSL casting their votes (as per section 230 t0232 of the Act) the
Resolution proposed in the Notice shall be deemed to have been duly passed on July 17, 2026 i.e. the date of
the Meeting of the Secured Creditors of VSL under the Act.

8. The Notice of the Meeting indicating the instructions for the remote e-voting process can be downloaded from the
NSDL'’s website www.evoting.nsdl.com.

9. Secured Creditors will be provided with the facility for voting through an electronic voting system during the
video conferencing proceedings at the Meeting and Secured Creditors participating at the Meeting, who have not
already cast their vote by remote e-Voting, will be eligible to exercise their right to vote during such proceedings of
the Meeting. Secured Creditors who have cast their vote by remote e-voting prior to the Meeting will also be eligible
to participate at the Meeting but shall not be entitled to cast their vote again on such resolutions for which the
member has already cast the vote through remote e-voting.

10. The Chairperson shall, at the Meeting, at the end of discussion on the Resolution on which voting is to be held,
allow voting, by use of e-voting system for all those Secured Creditors who are present during the Meeting through
VC/OAVM but have not cast their votes by availing the remote e-voting facility. The e-voting module during the
Meeting shall be disabled by NSDL for voting 15 minutes after the conclusion of the Meeting.

11. Ashwini Gupta, Practicing Company Secretary, has been appointed as the Scrutinizer by the NCLT to scrutinize
the remote e-voting process before the Meeting as well as e-voting during the Meeting, fairly and transparently.

12. The Chairperson shall submit the result of the voting to VSL within 2 (two) working days from the conclusion of the
Meeting. The results of the meeting along with the Scrutinizer’s report shall be communicated to the stock
exchanges on which VSL'’s shares are listed, and will also be displayed on the notice board of the Registered
Office of VSL, VSL’s website at https://veefin.com and the website of NSDL at https://eservices.nsdl.com,
immediately after the results are declared.

13. THE INSTRUCTIONS FOR SECURED CREDITORS FOR REMOTE E-VOTING AND JOINING THE MEETING
ARE AS UNDER:

Login method for e-voting for Secured Creditors through NSDL e-Voting system is given below:

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://lwww.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder / Member / Creditor’ section.

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

4. Your Login id and password details casting your vote electronically and for attending the Meeting
of Creditors through VC/ OAVM are attached in the pdf file enclosed herewith. Please note that the
password to open the pdf file is the unique id mentioned above or the first time the system will ask to
reset your password
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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, Home page of e-Voting will open.

You will be able to see the EVEN no. of the company.

Click on “EVEN” of company to cast your vote.

©

Now you are ready for e-Voting as the Voting page opens.

o3 © o N o o

—

. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also
“Confirm” when prompted.

12. Upon confirmation, the message “Vote cast successfully” will be displayed.

13. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation
page.
14. Once you confirm your vote on the resolution, you will not be allowed to modify your vote

15. If you face any problems/experience any difficulty or If you forgot your password please feel free to contact
toll free number 022 - 48867000 / 022 — 24997000 or contact on email id evoting@nsdl.co.in

The instructions for Secured Creditors for e-voting on the day of the Secured Creditors Meeting are as
under:

1) The procedure for e-Voting on the day of the Secured Creditor Meeting is same as the instructions
mentioned above for remote e-voting.

2) Only those Creditors, who will be present in the Secured Creditors meeting through VC/ OAVM facility and
have not casted their vote on the Resolution through remote e-Voting and are otherwise not barred from
doing so, shall be eligible to vote through e-Voting system in the Secured Creditors Meeting.

Instructions for Secured Creditors for attending the Secured Creditors Meeting through VC/OAVM are as
under:

Secured Creditors will be provided with a facility to attend the Secured Creditors Meeting through VC/OAVM through
the NSDL e-Voting system. Secured Creditors may access the same at https://www.evoting.nsdl.com under
shareholder / member/ creditor login by using the remote e-voting credentials. The link for VC/OAVM will be
available in shareholder / member/ creditor login where the EVEN of Company will be displayed.
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Information at a glance:

Particulars

Details

Day, Date and Time of the Meeting

Friday, July 17, 2026 at 05:00 PM (IST)

Mode of Meeting

VC / OAVM

Link to participate in the Meeting through VC/
OAVM

https://www.evoting.nsdl.com/

Contact details of NSDL for assistance before or
during the Meeting

evoting@nsdl.com
Contact No.: 022 - 4886 7000

Remote e-voting start date and time

Tuesday, June 30, 2026 at 10:00 AM (IST)

Remote e-voting end date and time

Thursday, July 16, 2026 at 05:00 PM (IST)

E-voting event number (EVEN)

139650

Registration as speaker Creditors

Friday, July 3, 2026

Name, address and contact details of Registrar
and Transfer Agent

Name: Bigshare Services Pvt. Ltd

Address: Office No S6-2 6" Floor Pinnacle
Business Park Mahakali Caves Rd next to
Ahura Centre Andheri East Mumbai - 400093

Contact Person: Mr. Akash Shamal
Position: Manager
Contact No: 7045030377

Global One 252, 2nd Floor, LBS Marg Kurla West, Mumbai 400070
P: +919004917712 E:accounts@veefin.com
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. CA(CAA)/92/MB-1V/2026

In the matter of the Companies Act, 2013;

AND
In the matter of Section 230 to 232 and other applicable
provisions of the Companies Act, 2013 and Rules framed
thereunder;

AND
In the matter of Scheme of Arrangement and Amalgamation
(by way of Merger by Absorption) of GlobeTF Solutions
Limited (‘Transferor Company 1’ or ‘First Applicant
Company’) and Estorifi Solutions Limited (‘Transferor
Company 2’ or ‘Second Applicant Company’) with Veefin
Solutions Limited (‘Transferee Company’ or ‘“Third Applicant
Company’)

AND
Their respective shareholders.

GlobeTF Solutions Limited, an unlisted public
company bearing CIN
U62011MH2023PLC415115, a company
incorporated under the Companies Act, 2013
having its Registered Office situated at Global
One, 2nd Floor, Office 1, CTS No. 252, 252/1,
Opp. SBI, LBS Marg, Kurla (W), Mumbai -)...First Applicant Company/
400070, Maharashtra, India. Transferor Company 1

~— N N N N N e N

Estorifi Solutions Limited, an unlisted public)

company bearing CIN)

U72900MH2020PLC347754, a company)

incorporated under the Companies Act, 2013)

having its Registered Office situated at Global)

one, 2nd Floor, CTS No. 252, 252/1, Opp. SBI,)

LBS Marg, Kurla (W), Mumbai — 400070,)...Second Applicant Company/
Maharashtra, India. Transferor Company 2

Veefin Solutions Limited, a listed public
company bearing CIN
L72900MH2020PLC347893, a company
incorporated under the Companies Act, 2013
having its Registered Office situated at Global
One, 2nd Floor, Office 1, CTS No. 252, 252/1,
Opp. SBI, LBS Marg, Kurla (W), Mumbai —
400070, Maharashtra, India.

— N N N N N S N N

... Third Applicant Company/
Transferee Company
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EXPLANATORY STATEMENT TO THE NOTICE CONVENING THE MEETING OF SECURED CREDITORS OF

VEEFIN SOLUTIONS LIMITED

1 This is a statement accompanying the Notice convening the meeting of Secured Creditors of VSL, pursuant
to an order dated May 13, 2026 passed by the Mumbai Bench of the Hon’ble National Company Law Tribunal
(“NCLT or “Tribunal”) in the Company Application CA(CAA)/92/MB-1V/2026 (“Order”), to be held on Friday
July 17, 2026 at 05:00 pm. (IST) through VC/ OAVM means (“Tribunal Convened Meeting” or “Meeting”) for
the purpose of considering, and if thought fit, approving, with or without modification, the Scheme of
Arrangement and Amalgamation (by way of Merger by Absorption) of GlobeTF Solutions Limited (‘Transferor
Company 1’ or ‘First Applicant Company’) and Estorifi Solutions Limited (‘Transferor Company 2’ or ‘Second
Applicant Company’) with Veefin Solutions Limited (‘Transferee Company’ or ‘Third Applicant Company’) and
their respective shareholders, pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013
(“Act”), and any other applicable provisions of the Act (including any statutory modification(s) or re-enactment
thereof, for the time being in force) (“Scheme”).

2 In September 2025, the Board of Directors of Veefin Solutions Limited (“VSL”) had constituted a Committee
of Independent Directors (“ID Committee”) to evaluate, inter alia, the proposed amalgamation of GlobeTF
Solutions Limited (“Transferor Company 1”) and Esotrifi Solutions Limited (“Transferor Company 2”) with VSL
(“Transferee Company”), in accordance with the requirements of the SEBI Master Circular dated June 20,
2023. The ID Committee undertook a comprehensive review of the proposed Scheme of Arrangement and
Amalgamation, including the rationale, synergies, and impact on stakeholders. The Committee considered
various documents, including the draft Scheme, valuation report, fairness opinion, audit committee
recommendation, auditor’s certificate on accounting treatment, and financial statements of the companies
involved.

3 Based on its evaluation, the ID Committee deliberated upon the strategic objective of consolidating the
businesses of the Transferor Companies and the Transferee Company, with a view to enhance operational
efficiencies, achieve synergies, and unlock value for shareholders. The Committee also considered the
proposal for reduction of capital of the Transferee Company as an integral part of the Scheme to rationalize
the capital structure and achieve the desired post-merger shareholding structure.

4 Pursuant to the recommendations of the ID Committee, the Audit Committee of VSL reviewed and
recommended the Scheme. Thereafter, based on the recommendations of the ID Committee and the Audit
Committee, the Board of Directors of VSL, at its meeting held on September 30, 2025, approved the Scheme
of Arrangement and Amalgamation, subject to necessary regulatory, shareholder, creditor, and National
Company Law Tribunal approvals, as required under applicable laws.

5 The Scheme provides, inter alia, for the following:

a. the merger of the of GSL and ESL with VSL on a going concern basis and in consideration, the consequent
issuance of the equity shares of VSL to all the equity shareholders of GSL and ESL in accordance with
the Share Exchange Ratio (as defined below) (“Merger”); and

b. various other matters consequential or otherwise integrally connected therewith including, inter alia, the
consequent reduction and cancellation of the promoter shareholding of VSL, pursuant to Sections 230 to
232 of the Act and other applicable provisions thereof read with Section 2(1B) of the Income Tax Act, 1961
(“IT Act”), and the SEBI Scheme Circular.

The salient features of the Scheme are given in paragraph 10 below and the detailed terms of the
arrangement are covered in the Scheme, a copy of which is enclosed as Annexure 2.
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6 Rationale of the Scheme and the benefit of the Scheme as perceived by the Board of Directors of VSL.:

6.1 The Transferor Companies are the subsidiaries of the Transferee Company and hence the Transferor
Companies and the Transferee Company are forming part of the same management. Further, acquiring
ongoing business of Transferor Companies by Transferee Company will thereby result in broadening
the product portfolio and achieve overall business synergies. Thus, with a view to achieve the main
objective of consolidation of business carried on by Transferor Companies and Transferee Company,
it is desirable to merge the Transferor Companies into Transferee Company in this Scheme.

6.2 Further, the Amalgamation of the Transferor Company into the Transferee Company would inter alia
have the following benefits:

a. Combining the ongoing businesses of Transferor Companies with the business of Transferee
Company will together result in broadening the product portfolio and achieve overall business
synergies.

b. It shall provide an opportunity to leverage combined assets and build a stronger sustainable
business. Specifically, the arrangement will enable optimal utilization of existing resources and
provide an opportunity to fully leverage assets, capacities, experience and infrastructure of all the
Transferor Companies and Transferee Company.

c. Reducing managerial overlaps involved in operating multiple entities, enable cost savings and
effective utilization of valuable resources which will enhance the management focus thereby
leading to increase in operational and management efficiency; integrate business functions;
eliminate duplication and rationalization of administrative expenses.

d. Greater efficiency in cash management of the Transferee Company and unfettered access to cash
flows generated by the combined businesses which can be deployed more efficiently to fund
organic and inorganic growth opportunities to maximize shareholder value.

e. Synchronization of efforts to achieve uniform corporate policy, greater integration and greater
financial strength and flexibility for the Transferee Company.

f. Better value creation for the shareholders of the company and improved competitive position of the
combined entity in the market.

g. Consolidation of businesses of the Transferor Companies and the Transferee Company under a
single entity, the Transferee Company, and achieve simplified corporate structure;

h. Upon completion of the Merger, the Transferor Companies will be dissolved. Consequently,
reducing the regulatory and legal compliance obligations including accounting, reporting
requirements, statutory and internal audit compliance requirements, tax filings, company law
compliances, etc. and therefore reduction in administrative costs and efforts.

i. The intended Scheme is not prejudicial to the interest of shareholders, creditors or the employees
of the Transferor Companies and the Transferee Company.

6.3 Apart from the Merger, this scheme also involves reduction of paid-up equity share capital of the
Transferee Company by way of cancellation of part of existing equity shares held by Identified
Shareholders immediately after the Merger. The reduction of existing equity share capital of Transferee
Company is proposed to be undertaken with an objective of rationalizing the capital structure of the
Transferee Company and achieve the desired shareholding pattern in the Transferee Company, as an
integral part of this Scheme, thereby facilitating the effective implementation of the Scheme. It is also
clarified that the proposed cancellation of shares of the Transferee Company does not result in any
transfer of shares within the promoter group and will not have any adverse implications on any parties
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as it does not involve any pay-off, thereby impacting any creditors, vendors etc.

6.4 The Merger of the Transferor Companies into the Transferee Company pursuant to and in accordance
with this Scheme shall take place with effect from the Appointed Date and shall be in accordance with
Section 2(1B) of the Income-tax Act, 1961.

7 Particulars of VSL

7.1 Veefin Solutions Limited (Transferee Company) was incorporated on 14 October 2020 under the
provisions of the Companies Act, 2013. VSL is a listed public limited company. VSL is registered with
the Registrar of Companies, Mumbai having Corporate Identification = Number
L72900MH2020PLC347893. The registered office address of VSL is Global One, 2nd Floor, Office 1,
CTS No. 252, 252/1, Opp. SBI, LBS MARG, Kurla (W), Mumbai - 400070, Maharashtra, India. The e-
mail address of the Company is investors@veefin.com. The equity shares of VSL are listed on the
BSE.

7.2 Summary of the main objects as per the Memorandum of Association and main business carried
on by VSL.:

To carry on the business of developing, providing, marketing, distributing computer software solutions
in the field of Web Content Development, Security Solutions, Animation, Geographical Information
Systems (GIS), Revenue Accounting, Data Digitization, Back Office Operations, Financial Institutions
and management consultancy services in various fields of E-commerce, Computer Software and
Hardware Development, Training & Manufacturing Computer Hardware and Software products.

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

(i) Change of Name: There has been change in the name of VSL on 15t May 2023. Name changed
to Veefin Solutions Limited on account of conversion of Company from Private company to Public.

(i) Change of Registered Office: There has been change of registered office on 18" November,
2024. Registered office changed to Global One, 2nd Floor, Office 1, CTS No. 252, 252/1, Opp.
SBI, LBS Marg, Kurla (W), Mumbai — 400070, Maharashtra, India.

(iii) Change of objects: There has been no change of objects in the last 5 (five) years

7.4 Share capital structure of VSL

The share capital structure of the Company as on March 31, 2026 is as under:

Particulars Amount in Rs
Authorized Share Capital

3,00,00,000 equity shares of Rs. 10 each 30,00,00,000
Total 30,00,00,000
Issued, Subscribed and Paid-up

2,55,39,417 equity shares of Rs. 10/- each fully paid up 25,53,94,170
Total 25,53,94,170

7.5 Financial statements of VSL.:

The last annual financial statements of VSL have been audited for the financial year ended March 31,
2026 and the same are enclosed as Annexure 11C. Subsequent to the date of the aforesaid financial
statements, there is no material change in the financial position of VSL, except those arising or resulting
in the normal and ordinary course of business.
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7.6 Details of the Promoters and Directors of VSL

Sr. . . Date of
No. Name DIN Designation Age Address Appointment
R/o Flat No M/503, Jade
Promoter & Managin Gardens, Opp MIG Cricket
1. |Mr. Raja Debnath| 07658567 . 9ngl 5 Club, Kalanagar, Bandra 14/10/2020
Director -
East, Mumbai Maharashtra
400051
2. |Mr. Gautam Udani| 03081749 Operating Officer & | 41 b 14/10/2020
Whole-Time Director Nagar, Ghatkopar East
Mumbai 400075
Mr. Aia Non-Executive \Villa SH E17 W Sub Meter,
3. Raton érg’n 03565312 Director 53 [The Palm Jumeira 17/12/2020
J 381992047 PO Box 17777
16, 3" floor Ajankyatara
Mr. Afzal Non-Executive Building Sector 4 Plot 8
4, Mohammad 02920914 Director 67 [Vashi Sambhaiji Raja 06/11/2023
Modak Chowk Navi Mumbai Vashi
Thane 400703
Mr. Matthew Non-Executive 6418 Brookes LN Bethesda
5. Gamser 10726531 Director 69 MD 20816 26/08/2024
IF/ 3/1 Arunaday
Apartment, Rajarhat-
Non-Executive gobalpur (m), PO: Aswini
6. |Mr. Gourav Saraf | 08204851 Independent Director 37 Nagar, Dist: North 24 26/08/2024
Parganas West Bengal -
700159
301 A Wing Pushpa Niwas
7 Mr. Bhavesh 08216993 Non-Executive 33 Pushpa Park Road No 1 26/08/2024
’ Chheda Independent Director Malad East Mumbai 400-
097
61/5, Bhavana Building,
Ms. Deepti Non-Executive Juhu Scheme, N.S. Road -
8. Sharma 10042713 Independent Director 38 1, Vile- Parle (West), 16/03/2023
Mumbai —400056
304, Somnath, Neelkanth
Mr. Jimish Non-Executive Valley, 7" Road, Rajawadi,
9. Prakash Dedhia 11406816 Independent Director 39 Ghatkopar East Mumbai - 03/12/2025
400077
9 Gurukripa, 4™ Floor, n.s.
Mr. Amit Futarmal Non-Executive Road No. 6 Juhu Scheme
10 ' . 00244509 X 56 [above Bank of Maharashtra 15/10/2025
Jain Independent Director ; ,
Vile Parle West Mumbai
400049
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8. Particulars of GSL

8.1.  GlobeTF Solutions Limited is a public unlisted company, limited by shares, incorporated on
December 8, 2023 under the provisions of the Companies Act, 2013 under Corporate
Identification Number: U62011MH2023PLC415115 and having its registered office at Global
One, 2nd Floor, Office 1, CTS No. 252, 252/1, Opp. SBI, LBS Marg, Kurla (W), Mumbai - 400070,
Maharashtra, India. The email address of GSL is investors@veefin.com

8.2. Summary of the main objects as per the Memorandum of Association and main business
carried on by GSL:
To carry on the business of developing, providing, marketing, distributing computer software
solutions in the field of Web Content Development, Security Solutions, Animation, Geographical
Information Systems (GIS), Revenue Accounting, Data Digitization, Back Office Operations,
Financial Institutions and management consultancy services in various fields of E-commerce,
Computer Software and Hardware Development, Training & Manufacturing Computer Hardware
and Software products.

8.3. Details of change of name, registered office and objects of GSL during the last three

years:

(i) Change of Name: There has been change in the name of GSL on 26" June 2025. Name
changed to GlobeTF Solutions Limited on account of conversion of Company from Private to
Public.

(il) Change of Registered Office: There has been change of registered office on 18" November,
2024. Registered office changed to Global One, 2" Floor, Office 1, CTS No. 252, 252/1,
Opp. SBI, LBS Marg, Kurla (W), Mumbai — 400070, Maharashtra, India.

(iif) Change of objects: There has been no change of objects in the last 3 (three) years.

8.4. Share capital structure of GSL

The share capital structure of GSL as on March 31, 2026 is as under:

Particulars Amount in Rs
Authorized Share Capital
2,50,000 equity shares of Rs. 10 each 25,00,000
Total 25,00,000
Issued, Subscribed and Paid-up

13,033 equity shares of Rs. 10/- each fully paid up 1,30,330

Total 1,30,330

8.5. Financial statements of GSL:

The last annual financial statements of GSL have been audited for the financial year ended
March 31, 2026 and the same is enclosed as Annexure 11A. Subsequent to the date of the
aforesaid financial statements, there is no material change in the financial position of GSL,
except those arising or resulting in the normal and ordinary course of business.
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8.6. Details of the Promoters and Directors of GSL

el Name DIN Designation Age AT Da_te &j
No. Appointment
50 |R/o Flat No M/503, Jade
Mr. Raia Gardens, Opp MIG
1. -~ 07658567 |Promoter & Director Cricket Club, Kalanagar, 8/12/2023
Debnath )
Bandra East, Mumbai
Maharashtra 400051
41 |A 1301 Aaradhya Nine
Mr. Gautam . Ghatkopar Avenue Pant
2. Udani 03081749 | Promoter & Director Nagar, Ghatkopar East 08/12/2023
Mumbai 400075
Mr. Parag 54 |FI No 02, Rutuvarsha
3. | Prabhakar | 10663109 | CEO & Director PLNO. 44, Anand Park, 01/07/2024
Ekbote Aundh, Haveli, Pune-
411007
40 |R/o 107/108 Vidhyachal
Ms. Paval Mehul CHS Neelkanth Valley,
4. ' Ma?/sheri 10405086 Director 7th Road Rajawadi 08/12/2023
Ghatkopar East, Mumbai
400077

8.7. Particulars of ESL
Estorifi Solutions Limited is a public unlisted company, limited by shares, incorporated on
October 13, 2020 under the provisions of the Companies Act, 2013 under Corporate
Identification Number: U72900MH2020PLC347754 and having its registered office at Global
One, 2nd Floor, Office 1, CTS No. 252, 252/1, Opp. SBI, LBS Marg, Kurla (W), Mumbai - 400070,
Maharashtra, India. The email address of ESL is investors@veefin.com

8.8. Summary of the main objects as per the Memorandum of Association and main business
carried on by ESL:
To carry on the business of developing, providing, marketing & distribution solutions in the field
of Web Content Development, Security Solutions, Animation, Geographical Information Systems
(GIS), Revenue Accounting, Data Digitization, Back Office Operations, Financial Institutions and
management consultancy services in various fields of E-commerce, Computer Software and
Hardware Development, Training &; Manufacturing Computer Hardware and Software products,
building digital platform to develop computer software application to enable Distributors,
Wholesalers to upload their products and their offers onto the platform, for retailers to place
orders from their distributers, creation of online stores and such other activities.

8.9. Details of change of name, registered office and objects of ESL during the last five years

(i) Change of Name: There has been change in the name of ESL on 13™ January 2025. Name
changed to Estorifi Solutions Limited on account of conversion of Company from Private to
Public.
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(i) Change of Registered Office: There has been change of registered office on 18" November,
2024. Registered office changed to Global One, 2nd Floor, Office 1, CTS No. 252, 252/1, Opp.
SBI, LBS Marg, Kurla (W), Mumbai — 400070, Maharashtra, India.

(i) Change of objects: There has been no change of objects in the last 5 (five) years.

8.10. Share capital structure of ESL

The share capital structure of ESL as on March 31, 2026 is as under:

Particulars Amount in Rs
Authorized Share Capital

1,00,000 equity shares of Rs. 10 each 10,00,000
3,10,000 OCRPS of Rs. 100 each 3,10,00,000
Total 3,20,00,000
Issued, Subscribed and Paid-up

25,220 equity shares of Rs. 10 each, fully paid up 2,52,200

Total 2,52,200

*OCRPS - Optionally Convertible Redeemable Preference Shares
8.11. Financial statements of ESL:

The last annual financial statements of ESL have been audited for the financial year ended
March 31, 2026 and the same are enclosed as Annexure 11B. Subsequent to the date of the
aforesaid financial statements, there is no material change in the financial position of ESL, except
those arising or resulting in the normal and ordinary course of business.

8.12. Details of the Promoters and Directors of ESL

Sr. . . Date of
No. Name DIN Designation Age Address Appointment
R/o Flat No M/503, Jade
. Gardens, Opp MIG
1.| MrRaa 07658567 | Fromoter & Whole-| 55 | iy ot Club, Kalanagar, | 13/10/2020
Debnath time Director .
Bandra East, Mumbai
Maharashtra 400051
A 1301 Aaradhya Nine
o | MrGautam | o3484749 | Promoter & Director| 41 [Cnatkopar Avenue Pant | 5,14,55q
Udani Nagar, Ghatkopar East
Mumbai 400075
R/o 107/108 Vidhyachal
Ms. Paval Mehul CHS Neelkanth Valley,
3. ' Masi/sheri 10405086 Director 40 |[7th Road Rajawadi 07/09/2024
Ghatkopar East, Mumbai
400077
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Sr. . . Date of
No. Name DIN Designation Age Address Appointment
Villa SH E17 W Sub
Mr. Ajay . Meter, The Palm Jumeira
4 Rajendran 03565312 Director 53 381992047 PO Box 05/03/2022
17777
61/5, Bhavana Building,
. Juhu Scheme, N.S.
Ms. Deepti i . .
5 10042713 | Additional Director | 38 |Road -1, Vile- Parle 06/02/2026
Sharma :
(West), Mumbai -
400056

9. Salient features of the Scheme
9.1 The salient features of the Scheme are, inter alia, as stated below. The below mentioned points are
not exhaustive and the shareholders are advised to go through the entire Scheme as well.
(a) The Scheme provides inter alia for:
i. the merger of the GSL and ESL with VSL on a going concern basis and in consideration,
the consequent issuance of the equity shares of VSL to all the shareholders of GSL and
ESL in accordance with the Share Exchange Ratio (as defined below); and

ii. various other matters consequential or otherwise integrally connected therewith
including, inter alia, the consequent reduction and cancellation of the existing
shareholding of VSL, pursuant to Sections 230 to 232 of the Act and other applicable
provisions thereof read with Section 2(1B) of the IT Act, and the SEBI Scheme Circular.
Upon the Scheme becoming effective, all the assets, liabilities, employees and the
business of GSL and ESL shall stand transferred to and vested in VSL, as a going
concern.

(b) Upon the coming into effect of this Scheme and in consideration of the amalgamation of the
Transferor Companies into the Transferee Company, the Transferee Company shall, without
any further application, act or deed, issue and allot to the shareholders of the Transferor
Companies whose names are recorded in the register of members as a member of the
respective Transferor Companies on the Record Date ( or to such of their respective heirs,
executors, administrators or other legal representatives or other successors in title as may
be recognised by the Board of the Transferee Company), as follows:

- 2,731 equity shares of the Transferee Company, credited as fully paid-up equity shares
of the face value of INR 10 each, for every 10 (Ten) fully paid-up equity shares of the
face value of INR 10 (Indian Rupees Ten) of Transferor Company 1; and

- 7,673 equity shares of the Transferee Company, credited as fully paid-up equity shares
of the face value of INR 10 each, for every 10 (Ten) fully paid-up equity shares of the
face value of INR 10 (Indian Rupees Ten) of Transferor Company 2, each held by such
member in the respective Transferor Companies ("Share Exchange Ratio"). The
Transferee Company Shares to be issued by the Transferee Company to the
shareholders of the Transferor Company 1 and Transferor Company 2 in accordance
with this Clause, hereinafter referred to as "New Equity Shares”.
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(c) Pursuant to the Merger and upon the Scheme becoming effective, the inter-company
investment in shares and inter-company balance(s) held between the Transferor Companies
and/or between Transferee Company and respective Transferor Companies, will stand
cancelled and there shall be no further obligation / outstanding in that regard. Cancellation of
inter-company investments and inter-company balances in the manner set forth in this Clause
shall be effected as an integral part of this Scheme.

(d) "Appointed Date" means 1 April 2026 for the purposes of Merger of Transferor Companies
with Transferee Company under this Scheme or such other date as may be determined by
NCLT.

(e) "Effective Date" means the date or last of the dates on which the certified copy of the order
of the NCLT sanctioning this Scheme is filed with the Registrar of Companies, Mumbai by the
Transferor Companies and the Transferee Company.

(f) The effectiveness of the Scheme is subject to, inter alia, (i) the Scheme being approved by
the requisite majority of shareholders and/or creditors (where applicable) of GSL, ESL and
VSL, and (ii) the Scheme being approved and sanctioned by the National Company Law
Tribunal, Mumbai bench.

10. Relationship subsisting between the Companies

GSL and ESL are subsidiaries of VSL and form part of the same management.
11. Board approvals

11.1. Based on the recommendations of the ID Committee of VSL, the Board of Directors of VSL
had granted its in-principle approval on September 30, 2025 for the merger of GSL and ESL
with VSL through an NCLT sanctioned Scheme of Arrangement and Amalgamation (by way of
Merger by Absorption) of GlobeTF Solutions Limited (‘Transferor Company 1’ or ‘First
Applicant Company’) and Estorifi Solutions Limited (‘Transferor Company 2’ or ‘Second
Applicant Company’) with Veefin Solutions Limited (‘Transferee Company’ or ‘Third Applicant
Company’) into an independent listed entity. Thereafter, the Audit Committee and ID
Committee of VSL considered the rationale and benefits of the Scheme and recommended the
Scheme to the Board of Directors of VSL and based on the recommendations of the said
committees, the Board of Directors of VSL unanimously approved the Scheme at its meeting
held on September 30, 2025. Details of the directors who voted on the resolution are as follows:

Sr. |Name Designation Voted in favor/ against the
No. resolution or did not vote/
participate on such resolution

1. Mr. Raja Debnath Promoter & Managing Director [Favour

2. Mr. Gautam Udani Promoter, Chief Operating Favour
Officer & Whole-Time Director

3. Mr. Ajay Rajendran  [Non-Executive Director Favour

4. Mr. Afzal Mohammad |[Non-Executive Director Favour
Modak

5. Mr. Matthew Gamser |[Non-Executive Director Favour
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6. Mr. Gourav Saraf Non-Executive Independent Favour
Director

7. Mr. Bhavesh Chheda [Non-Executive Independent Favour
Director

8. Ms. Deepti Sharma  [Non-Executive Independent Favour
Director

11.2. The Board of Directors of GSL unanimously approved the Scheme at its meeting held on
September 30, 2025. Details of the directors who voted on the resolution are as follows:

Sr. Name Designation Voted in favor/ against the

No. resolution or did not vote
participate on such
resolution

1. |Mr. Raja Debnath Promoter & Director Favour

2. | Mr. Gautam Udani Promoter & Director Favour

3. | Mr. Parag Prabhakar Ekbote |CEQO & Director Favour

4. |Ms. Payal Mehul Maisheri Director Favour

11.3. The Board of Directors of ESL unanimously approved the Scheme at its meeting held on
September 30,2025. Details of the directors who voted on the resolution are as follows:

Sr. Name Designation Voted in favor/ against the

No. resolution or did not vote/
participate on such
resolution

1. |Mr. Raja Debnath Promoter & Whole-time Director |Favour

2. Mr. Gautam Udani Promoter & Director Favour

3. | Ms. Payal Mehul Maisheri Director Favour

12. Interests of directors, KMPs and their relatives and Debenture Trustee

12.1. VSL: None of the directors, the KMPs of VSL and their respective relatives, have any interests,
financial or otherwise in the Scheme, except to the extent of their respective shareholding if any,
in VSL. The effect of the Scheme on the material interests of the directors and KMPs and their
respective relatives, is not any different from the effect on other shareholders of the Company.
VSL has not issued any debentures and hence, does not have Debenture Trustee.

12.2. GSL & ESL: None of the directors, the KMPs of GSL & ESL and their respective relatives, have
any interests, financial or otherwise in the Scheme. The directors, KMPs of GSL & ESL do not
hold any shares in GSL & ESL, except to the extent of their respective shareholding if any, in
GSL & ESL respectively. Pursuant to the effectiveness of the Scheme, the shareholding of the
nominee shareholders in GSL & ESL will stand cancelled and extinguished in accordance with
the Scheme. The Scheme will have no effect on the material interests of the directors and their
relatives. GSL & ESL has not issued any debentures and hence, does not have Debenture
Trustee.
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13. Effect of the Scheme on stakeholders
13.1. The effect of the Scheme on various stakeholders is summarised below:

(i) Shareholders, Promoters, Non-Promoter Shareholders and KMPs - The effect of the
Scheme on the shareholders, promoters, non-promoter shareholders, and KMPs of VSL,
GSL and ESL has been set out in the report adopted by the respective Board of Directors of
said companies pursuant to the provisions of Section 232(2)(c) of the Act. The said reports
are attached Annexure 7 as respectively.

(ii) Directors:

(a) The Scheme will have no effect on the directors of VSL, GSL and ESL. To the extent the
directors of GSL and ESL hold any shares in VSL (if any), the directors of GSL and ESL
like any of its other shareholders, will receive equity shares in VSL based on the Share
Exchange Ratio.

(b) Further, no change in the Board of Directors of VSL, GSL and ESL is envisaged on
account of the Scheme.

(c) However, the composition of the Board of Directors of GSL and ESL shall cease to exist
as the Transferor Companies will be merged with Transferee Company pursuant to the
Scheme.

(d) It is clarified that the composition of the Board of Directors of VSL may undergo
changes in the ordinary course, on account of appointments, retirements or resignations,
if any, in accordance with the provisions of the Act, SEBI Listing Regulations (as
applicable), other applicable laws, and the Memorandum and Articles of Association of
VSL.

(i) Creditors:
Pursuant to the Scheme, there is no compromise or arrangement with the creditors, either secured
or unsecured, of VSL, GSL and ESL. The Scheme is in no manner prejudicial to the interests of the
creditors of VSL, GSL and ESL and the Scheme does not contemplate any modification of the

rights of the creditors of VSL, GSL and ESL and the liability of the said creditors of VSL, GSL and
ESL is not proposed to be reduced or extinguished under the Scheme.

(iv) Employees:

The intended Scheme is not prejudicial to the interest of shareholders, creditors or the employees
of the Transferor Companies and the Transferee Company.

(v) _Debenture holders, Debenture Trustees, Depositors and Deposit Trustees:

As on the date, GSL, ESL and VSL have neither issued any debentures nor taken any public
deposits. Hence, there are no debenture holders, debenture trustees, depositors and deposit
trustee.

13.2. Brief details of (i)Synergies of business of the entities involved in the Scheme; and (ii)Cost-
benefit analysis of the Scheme, are set out below:

(i) Synergies of business of the entities involved in the Scheme: Combining the ongoing
businesses of Transferor Companies with the business of Transferee Company will
together result in broadening the product portfolio and achieve overall business
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synergies. The benefits and rationale of the Scheme are set out in paragraph 6, above.

(i) Cost-benefit analysis of the Scheme: Reducing managerial overlaps involved in operating
multiple entities, enable cost savings and effective utilization of valuable resources which
will enhance the management focus thereby leading to increase in operational and
management efficiency; integrate business functions; eliminate duplication and
rationalization of administrative expenses and other benefits as specified in Paragraph 6
above.

14. Pending Investigations or Proceedings, if any

14.1. No investigation or proceedings have been instituted and/or are pending under Sections 206 to
229 of the Act, against VSL, GSL or ESL.

14.2. Details of all on-going adjudication and recovery proceedings, prosecution initiated and other
enforcement action against VSL, its promoters, directors and KMPs (as applicable) as on June
08, 2026 are annexed as Annexure 10A.

14.3. Details of all on-going adjudication and recovery proceedings, prosecution initiated and other
enforcement action against GSL, its promoters, directors and KMPs (as applicable) as on June
08, 2026 are annexed as Annexure 10B.

14.4. Details of all on-going adjudication and recovery proceedings, prosecution initiated and other
enforcement action against ESL, its promoters, directors and KMPs (as applicable) as on June
08, 2026 are annexed as Annexure 10C.

15. Amount Due to Creditors
15.1. Amount due to Secured Creditors

i. GSL does not have any secured creditor as on March 31, 2026.
ii. The amount due by ESL to its secured creditors as on March 31, 2026, is Rs 1,24,54,453.59

iii. The amount due by VSL to its secured creditors as on March 31, 2026, is Rs 25,39,00,761.29
15.2. Amount due to Unsecured Creditors

i. The amount due by GSL to its unsecured creditors as on March 31, 2026, is Rs 37,42,74,481
ii. The amount due by ESL to its unsecured creditors as on March 31, 2026, is Rs 1,25,21,795
iii. The amount due by VSL to its unsecured creditors as on March 31, 2026, is Rs 46,33,89,448
16. Summary of the Share Exchange Ratio Report and Fairness Opinion

16.1. For the purpose of arriving at the recommended Share Exchange Ratio, GSL, ESL and VSL
obtained the Valuation Report dated September 30, 2025 provided by BDO Valuation Advisory
LLP (IBBI Registered Valuer Number IBBI/RV/06/2018/10500), a Registered Valuer, which is
enclosed as Annexure 3. Further, the rationale and methodology for arriving at the Share
Exchange Ratio are provided in the Valuation Report.

16.2. The Valuation Report recommends the following Share Exchange Ratio as being fair and
reasonable:

- 2,731 equity shares of the Transferee Company, credited as fully paid-up equity shares of
the face value of INR 10 each, for every 10 (Ten) fully paid-up equity shares of the face value
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of INR 10 (Indian Rupees Ten) of Transferor Company 1; and

- 7,673 equity shares of the Transferee Company, credited as fully paid-up equity shares of
the face value of INR 10 each, for every 10 (Ten) fully paid-up equity shares of the face value
of INR 10 (Indian Rupees Ten) of Transferor Company 2, each held by such member in the
respective Transferor Companies ("Share Exchange Ratio”). The Transferee Company
Shares to be issued by the Transferee Company to the shareholders of the Transferor
Company 1 and Transferor Company 2 in accordance with this Clause, hereinafter referred
to as "New Equity Shares".

16.3. Fairness Opinion dated September 30, 2025 issued by Socradamus Capital Private Limited, an
Independent Category-l Merchant Banker registered with SEBI (SEBI Registration No.
INM000013138). On the basis of the points, Socradamus Capital Private Limited were of the
opinion that the valuation of Transferor Companies and Transferee Company and the swap ratio
thereof made by BDO Valuation Advisory LLP is fair & reasonable. The copy of the said fairness
opinion, is annexed as Annexure 4.

17. Shareholding pattern and Capital Structure of VSL, GSL and ESL

17.1. Pre and Post Scheme shareholding pattern - The Pre-Scheme and post-Scheme
shareholding patterns of VSL, GSL and ESL are attached at Annexure 8. Further, there has
been no change in the percentage of the shareholding of the promoters and public shareholders
of VSL and there has been no change in the shareholding pattern of GSL & ESL, from the date
of filing Scheme with the Stock Exchanges.

17.2. Pre and post Scheme capital structure - The Pre-Scheme capital structure of VSL, GSL and
ESL are as set out in paragraphs 7.4, 8.4 and 9.4 respectively. There will also be reduction of
Identified Promoters holding pursuant to the scheme. The post-Scheme capital structure of GSL
& ESL (based on the shareholding pattern of VSL will be as follows:

VSL:
Particulars Amount in Rs
Authorized Share Capital*
2,50,00,000 equity shares of 10 each 25,00,00,000
Total 25,00,00,000
Issued, Subscribed and Paid-up
3,64,06,352 equity shares of 10 each 36,40,63,520
Total 36,40,63,520

*Upon this Scheme becoming effective, the aggregate of authorized share capital of the Transferee
Company shall automatically stand increased with that of authorised Share Capital of the Transferor
Companies, as on the Effective Date, without any further act or deed, and accordingly the
Memorandum of Association and Articles of Association of the Transferee Company (relating to the
authorized share capital) shall, without any further act, instrument or deed, be and stand altered,
modified and amended.
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18. Details of capital restructuring

The Identified Shareholders of VSL shall stand reduced to the extent of face value of Equity Shares
as per Clause 4 of the Scheme.

19. Detail of debt restructuring

The Scheme does not involve any debt restructuring and hence, the requirement to disclose
details of debt restructuring is not applicable.

20. Auditors’ Certificate on conformity of accounting treatment specified in the Scheme with
Accounting Standards

(i) The Statutory Auditors of the respective companies have confirmed that the accounting
treatment specified in the Scheme is in conformity with the accounting standards prescribed
under Section 133 of the Act and applicable rules and other generally accepted accounting
principles in India.

(i) The certificate issued by the statutory auditors of VSL on conformity of accounting treatment
along with the letter issued by the said Independent Auditors accordance with the pooling of
interest method of accounting referred in Accounting Standard 14 - Accounting for
Amalgamation (AS-14) for the accounting treatment in the Scheme and the method of
accounting to be followed as per the Accounting Standard.

21. No-objection of the Stock Exchanges
VSL had filed the Scheme with BSE in terms of Regulation 37 of the Listing Regulations and
the SEBI Scheme Circular for their approval. Further, VSL did not receive any complaint relating
to the Scheme and accordingly in terms of the SEBI Scheme Circular, the Complaints Report
dated November 20, 2025 was filed by VSL with BSE, copy of which is enclosed as Annexure
6.
BSE by their Observation Letters dated April 01, 2026 have given their no-objection to the
Scheme. Copy of the BSE Observation Letter is enclosed as Annexure 5. Further documents
and information, as advised by the BSE, are also provided as under:
(a) Details of proceedings and actions:

Details of on-going adjudication and recovery proceedings, prosecution initiated, and all other

enforcement action taken, if any, against GSL, ESL and VSL, their respective promoters,

directors and KMPs, enclosed as Annexure 10A, 10B and 10C respectively
(b) Disclosure Document:
The Disclosure Document is enclosed as Annexure 9.
(c) Eollowing information and documents as submitted to the Stock Exchanges by VSL:

(i) Need for the merger, rationale of the scheme, synergies of business of the entities involved
in the scheme, impact of the scheme on the shareholders and cost benefit analysis of the
scheme: The rationale of the scheme has been set out in Para 6 above and the details in
relation to the synergies of business of GSL, ESL and VSL, effect of the Scheme on the
shareholders and cost benefit analysis of the Scheme are set out in Para 14 above.

(i) Details of Registered Valuer issuing Valuation Report and Merchant Banker issuing Fairness
opinion, Summary of methods considered for arriving at the Share-Swap Ratio, Rationale for
using above method and the basis for arriving at the share swap ratio:

a) In consideration of the proposed Merger contemplated in the Scheme, upon the
effectiveness of the Scheme, each equity shareholder of GSL & ESL:
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- 2,731 equity shares of the Transferee Company, credited as fully paid-up equity
shares of the face value of INR 10 each, for every 10 (Ten) fully paid-up equity shares

of the face value of INR 10 (Indian Rupees Ten) of Transferor Company 1; and

- 7,673 equity shares of the Transferee Company, credited as fully paid-up equity
shares of the face value of INR 10 each, for every 10 (Ten) fully paid-up equity shares

of the face value of INR 10 (Indian Rupees Ten) of Transferor Company 2,

each held by such member in the respective Transferor Companies ("Share Exchange
Ratio”). The Transferee Company Shares to be issued by the Transferee Company to
the shareholders of the Transferor Company 1 and Transferor Company 2 in accordance
with this Clause, hereinafter referred to as "New Equity Shares".

b) The summary of the Share Exchange Ratio Report obtained by VSL, GSL and ESL and

the Fairness Opinion obtained by VSL is set out in Para 17 above.

(iii) Pre and Post scheme shareholding of VSL, GSL and ESL as on the date of notice of
Shareholders meeting along with rationale for changes, if any, occurred between filing of
Draft Scheme to Notice to shareholders: Please refer to the details set out in Para 18 above.

(iv) Details of Revenue, PAT and EBITDA of VSL, GSL and ESL for last 5 years:
Transferee Company: Veefin Solutions Limited (basis standalone financial statements)

(Rs in crore)

Particulars 31-Mar-25 | 31-Mar-24 31-Mar-23 31-Mar-22 | 31-Mar-21
Revenue from Operations

(A) 37.31 20.75 13.03 6.18 0.76
Other incomes (B) 0.48 0.02 0.40 0 0
Total Income (C) 37.80 20.78 13.44 6.18 0.76
PBT 14.05 7.91 4.83 0.55 0.06
PAT (D) 11.15 5.63 3.78 0.55 0.06
EBITDA (E) 17.42 9.02 5.05 0.73 0.08
PAT % (D/C*100) 29.49% 27.13% 28.16% 8.95% 8.18%
EBITDA (E/C*100) 46.10% 43.43% 37.59% 11.84% 11.45%

Transferee Company: Veefin Solutions Limited (basis Consolidated financial statements)

(Rs in crore)

Particulars 31-Mar-25 | 31-Mar-24 | 31-Mar-23 | 31-Mar-22
Revenue from Operations (A) 78.59 24.97 14.07 6.54
Other incomes (B) 1.84 0.02 0.40 0.002
Total Income (C) 80.44 24.99 14.48 6.55
PBT 20.51 9.66 5.32 0.91
PAT (D) 16.25 7.39 4.27 0.91
EBITDA (E) 26.15 10.81 5.55 1.09
PAT % (D/C*100) 20.21% 29.58% 29.53% 13.94%
EBITDA (E/C*100) 32.51% 43.28% 38.36% 16.72%

There were no subsidiary companies of Veefin Solutions Limited prior to financial year 2021-22.
Hence, financial requirement prior to financial year 2021-22 is not applicable.
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Transferor Company: GlobeTF Solutions Limited (basis Standalone Financials)

(Rs in crore)

Particulars 31-Mar-25 31-Mar-24
Revenue from Operations (A) 0.20 0
Other incomes (B) 0.28 0
Total Income (C) 0.48 0
PBT -0.92 -0.01
PAT (D) -0.82 -0.01
EBITDA (E) -0.86 -0.01
PAT % (D/C*100) -169.47% NA

EBITDA (E/C*100) -178.55% NA

Globe TF Solutions Limited is incorporated on 8 December 2023. Hence, financial requirement

prior to financial year 2023-24 is not applicable.

Transferor Company: Estorifi Solutions Limited (basis Standalone Financials)

(Rs in crore)

Particulars 31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22 | 31-Mar-21
Revenue from

Operations (A) 1.57 2.40 0.13 0.004 0.02
Other incomes (B) 1.16 0.02 0.003 0.01 0.00
Total Income (C) 2.73 2.42 0.14 0.02 0.02
PBT -1.68 1.27 -0.41 -1.30 -0.19
PAT (D) -1.43 1.27 -0.41 -1.30 -0.19
EBITDA (E) -0.74 1.28 -0.39 -1.29 -0.19
PAT % (D/C*100) -52.46% 52.69% -299.89% | -8104.07% | -1095.41%
EBITDA (E/C*100) -27.24% 53.13% -287.23% | -8070.56% | -1088.33%

Transferor Company: Estorifi Solutions Limited (basis Consolidated Financials)

(Rs in crore)

Particulars 31-Mar-25
Revenue from Operations (A) 5.52
Other incomes (B) 1.25
Total Income (C) 6.77
PBT 0.02
PAT (D) -0.44
EBITDA (E) 2.49
PAT % (D/C*100) -6.45%
EBITDA (E/C*100) 36.79%

There were no subsidiary companies of Estorifi Solutions Limited prior to financial year 2024-25.
Hence, financial requirements prior to financial year 2024-25 is not applicable.
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(v) Details of potential benefits:

a. Combining the ongoing businesses of Transferor Companies with the business of Transferee
Company will together result in broadening the product portfolio and achieve overall business
synergies.

b. It shall provide an opportunity to leverage combined assets and build a stronger sustainable
business. Specifically, the arrangement will enable optimal utilization of existing resources
and provide an opportunity to fully leverage assets, capacities, experience and infrastructure
of all the Transferor Companies and Transferee Company.

c. Reducing managerial overlaps involved in operating multiple entities, enable cost savings
and effective utilization of valuable resources which will enhance the management focus
thereby leading to increase in operational and management efficiency; integrate business
functions; eliminate duplication and rationalization of administrative expenses.

d. Greater efficiency in cash management of the Transferee Company and unfettered access
to cash flows generated by the combined businesses which can be deployed more efficiently
to fund organic and inorganic growth opportunities to maximize shareholder value.

e. Synchronization of efforts to achieve uniform corporate policy, greater integration and greater
financial strength and flexibility for the Transferee Company.

f. Better value creation for the shareholders of the company and improved competitive position
of the combined entity in the market.

g. Consolidation of businesses of the Transferor Companies and the Transferee Company
under a single entity, the Transferee Company and achieve simplified corporate structure;

h. Upon completion of the Merger, the Transferor Companies will be dissolved. Consequently,
reducing the regulatory and legal compliance obligations including accounting, reporting
requirements, statutory and internal audit compliance requirements, tax filings, company law
compliances, etc. and therefore reduction in administrative costs and efforts.

i. The intended Scheme is not prejudicial to the interest of shareholders, creditors or the
employees of the Transferor Companies and the Transferee Company.

22. Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental
authorities in relation to the Scheme
i. The equity shares of VSL are listed on BSE. BSE was appointed as the designated stock
exchange by VSL for the purpose of coordinating with SEBI, pursuant to the SEBI Scheme
Circular. VSL has received observation letter regarding the Scheme from each of BSE on
April 01, 2026. BSE conveyed their no adverse observations/ no objection to the Scheme,
vide the BSE Observation Letter. Copy of the BSE Observation Letter is enclosed as
Annexure 5.
i. The Scheme, if approved at this Meeting, will be subject to subsequent sanction of the
Tribunal and such other approval(s), and sanction(s) as set out in the Scheme.
iii. VSL, GSL and ESL respectively have filed Scheme with the Registrar of Companies, Mumbai
in Form GNL-1.
iv. VSL confirms that the Notice of the Scheme in the prescribed form is also being served on

Global One 252, 2nd Floor, LBS Marg Kurla West, Mumbai 400070

P: +919004917712 E:accounts@veefin.com
Page No. 28 of 336



& Veefin Solutions Limited

CIN: L72900MH2020PLC347893

all the authorities in terms of the Order dated May 13, 2026.
23. Inspection of the Documents

All documents/information required to be hosted on the website of VSL in terms of the SEBI
Scheme Circular can be accessed at https://veefin.com. Secured Creditors desiring inspection of
any relevant documents referred to in the Notice or Explanatory Statement can send an e-mail to
investors@veefin.com

The following documents will be available for obtaining extract from or for making or obtaining
copies of or for inspection by the Secured Creditors of VSL at its Registered Office at Global One,
2nd Floor, Office 1, CTS No. 252, 252/1, Opp. SBI, LBS MARG, Kurla (W), Mumbai -400070,
Maharashtra, India between 9 a.m. to 5 p.m. (IST) on any working day (except Saturdays, Sundays
and Public Holidays) up to the date of the Meeting.

(i) The copy of the order passed by the Mumbai Bench of the NCLT in Company Scheme
Application CA(CAA)/92/MB-IV/2026 dated May 13, 2026;

(i) Copy of the Scheme;

(iii) Copies of the Memorandum of Association and Articles of Association of VSL;

(iv) Copy of the latest audited standalone financial statements of VSL for the financial year ended
315t March, 2026;

(v) Copy of the latest audited standalone financial statements of GSL for the financial year ended
315t March, 2026;

(vi) Copy of the latest audited standalone financial statements of ESL for the financial year ended
31st March, 2026;

(vii)Copy of the valuation report dated 30 September 2025 provided by BDO Valuation Advisory
LLP (IBBI Registered Valuer Number IBBI/RV/06/2018/10500), a Registered Valuer.

(viii) Fairness Opinion dated September 30, 2025 issued by Socradamus Capital Private Limited,
an independent Category-l Merchant Banker registered with SEBI (SEBI Registration No.
INM000013138).

(ix) Information submitted by VSL to BSE, as per BSE Checklist, for obtaining its no-objection
certificate to the Scheme;

(x) The certificate issued by Statutory Auditors of VSL to the effect that the accounting treatment,
if any, proposed in the Scheme is in conformity with the Accounting Standards prescribed
under Section 133 of the Act;

(xi) Copy of Form GNL-1 filed by VSL, GSL and ESL respectively with the Registrar of
Companies, evidencing the filing of the Scheme;

(xii)Complaint Report;

(xiii) Copy of the report adopted by the Board of Directors of VSL, GSL and ESL, explaining effect
of Merger on shareholders, key managerial personnel, promoters and non-promoter
shareholders and laying out the Share Exchange Ratio for the scheme and the valuation
difficulties, if any;

(xiv)Registers of Directors and KMPs and their shareholding in VSL, GSL and ESL, respectively;

(xv) All other documents displayed on VSL'’s website in terms of the SEBI Scheme Circular;

(xvi)All other documents mentioned or referred to in this Statement to the Notice.
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Based on the above and considering the rationale and benefits of the Scheme, in the opinion of the
Board, the Scheme will be of advantage to, beneficial and in the interest of VSL and its shareholders,
creditors and other stakeholders and the terms thereof are fair and reasonable. The Board of Directors
of VSL recommends the Scheme for approval of the secured creditors.

Dated at this 10th June, 2026
Sd/-
Mr. Venkata Subbarao Hari
(Former Member (J) NCLT)
Chairperson appointed for the Meeting
Registered Office:

Veefin Solutions Limited
L72900MH2020PLC347893
Global One, 2nd Floor, Office 1,
CTS No. 252, 252/1, Opp. SBI,
LBS MARG, Kurla (W), Mumbai -
400070, Maharashtra, India
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Annexure 1

IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI

GlobeTF Solutions Limited
[CIN: U62011MH2023PLC415115]

Estorifi Solutions Limited
[CIN: U72900MH2020PLC347754]

Veefin Solutions Limited
[CIN: L72900MH2020PLC347893]

COURT-IV

CA(CAA)/92/MB-IV/2026

In the matter of the Companies Act,
2013

AND

In the matter of Sections 230 to 232
of the Companies Act, 2013 read with
Companies (Compromises,
Arrangements and Amalgamation)
Rules, 2016
AND
In the matter of Scheme of
Amalgamation (by way of Merger by
Absorption)
of
GlobeTF Solutions Limited
(Transferor Company)
And
Estorifi Solutions Limited
(Transferor Company)
With
Veefin Solutions Limited
(Transferee Company)

And their respective Shareholders.

... Applicant Company No.1

... Applicant Company No. 2

... Applicant Company No. 3
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CA(CAA)/92/MB-IV/2026
Pronounced: 13.05.2026
CORAM:

SHRI ANIL RAJ CHELLAN SHRI K.R. SAJI KUMAR
HON’BLE MEMBER (TECHNICAL) HON’BLE MEMBER (JUDICIAL)
Appearances (Hybrid) :

For the Applicant(s) : Adv. Ahmed M. Chunawala i/b

Ahmed Chunawala & Co.

ORDER

1. This Application is for sanction of a Scheme of Arrangement and
Amalgamation (by way of Merger by Absorption) of GlobeTF Solutions Limited
(Transferor Company 1 or First Applicant Company) and Estorifi Solutions
Limited (Transferor Company 2/Second Applicant Company) with Veefin
Solutions Limited (Transferee Company/Third Applicant Company) and their
respective Shareholders under sections 230 to 232 of the Companies Act,
2013 (Act).

2. Heard the Ld. Counsel for the Applicant Companies.

3. The Learned Counsel for the Applicant Companies states that the Board of
Directors of the respective Applicant Companies in their respective meetings
conducted on 30.09.2025 and the Applicant Companies have approved the
Scheme. The Appointed Date mentioned in the Scheme is 01.04.2026.

4. The Learned Counsel for the Applicant Companies submits that the rationale

of the Scheme is as follows:

a. The Transferor Companies are the subsidiaries of the Transferee
Company and hence the Transferor Companies and the Transferee
Company are forming part of the same management. Further, acquiring
ongoing business of Transferor Companies by Transferee Company will
thereby result in broadening the product portfolio and achieve overall
business synergies. Thus, with a view to achieve the main objective of

consolidation of business carried on by Transferor Companies and
2to 14
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Transferee Company, it is desirable to merge the Transferor Companies

into Transferee Company in this Scheme.

Further, the Amalgamation of the Transferor Company into the

Transferee Company would inter alia have the following benefits:

I. Combining the ongoing businesses of Transferor Companies with
the business of Transferee Company will together result in
broadening the product portfolio and achieve overall business
synergies.

il. It shall provide an opportunity to leverage combined assets and
build a stronger sustainable business. Specifically, the
arrangement will enable optimal utilization of existing resources
and provide an opportunity to fully leverage assets, capacities,
experience and infrastructure of all the Transferor Companies and
Transferee Company.

iii. Reducing managerial overlaps involved in operating multiple
entities, enable cost savings and effective utilization of valuable
resources which will enhance the management focus thereby
leading to increase in operational and management efficiency;
integrate  business functions; eliminate duplication and
rationalization of administrative expenses.

V. Greater efficiency in cash management of the Transferee Company
and unfettered access to cash flows generated by the combined
businesses which can be deployed more efficiently to fund organic
and inorganic growth opportunities to maximize shareholder value.

V. Synchronization of efforts to achieve uniform corporate policy,
greater integration and greater financial strength and flexibility for
the Transferee Company.

Vi. Better value creation for the shareholders of the company and
improved competitive position of the combined entity in the market.

Vil. Consolidation of businesses of the Transferor Companies and the
Transferee Company under a single entity, the Transferee

Company and achieve simplified corporate structure;

3to14
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viil. Upon completion of the Merger, the Transferor Companies will be

dissolved. Consequently, reducing the regulatory and legal
compliance  obligations including accounting, reporting
requirements, statutory and internal audit compliance
requirements, tax filings, company law compliances, etc. and
therefore reduction in administrative costs and efforts.

iX. The intended Scheme is not prejudicial to the interest of
shareholders, creditors or the employees of the Transferor

Companies and the Transferee Company.

c. Apart from the Merger, this scheme also involves the reduction of the
paid-up equity share capital of the Transferee Company by way of
cancellation of part of the existing equity shares held by Identified
Shareholders immediately after the Merger. The reduction of existing
equity share capital of Transferee Company is proposed to be
undertaken with an objective of rationalizing the capital structure of the
Transferee Company and achieve the desired shareholding pattern in
the Transferee Company, as an integral part of this Scheme, thereby
facilitating the effective implementation of the Scheme. It is also clarified
that the proposed cancellation of shares of the Transferee Company
does not result in any transfer of shares within the promoter group and
will not have any adverse implications on any parties, as it does not
involve any pay-off, thereby impacting any creditors, vendors, etc.

d. The Merger of the Transferor Companies into the Transferee Company
pursuant to and in accordance with this Scheme shall take place with
effect from the Appointed Date and shall be in accordance with Section
2(18) of the Income-tax Act, 1961.

5. The Business Clause is as follows:

i.  The First Applicant Company/ Transferor Company 1 is authorised to
carry on, inter alia, the business of providing development of Trade

Finance software to wide range of clients that are Banks, Non-Banking

4to14
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Financial Institutions and other financial institutions. The shares of the

First Applicant/Transferor Company 1 are at present unlisted.

ii.  The Second Applicant Company/Transferor Company 2 is authorised to
carry on, inter alia, the business of providing services like development
of embedded finance solutions i.e., integrating holding companies

lending solutions into non-financial platforms and applications

iii.  The Third Applicant Company/Transferee Company is authorised to
carry on, inter alia, the business of providing innovative Digital Lending
and Supply Chain Finance (SCF) technology product solutions to a wide
range of clients globally, including Banks, Non-Banking Financial

Institutions, Fintechs, Marketplaces, and Corporates.

6. The Authorised Share Capital of the First Applicant Company, as on
31.03.2026 is as under:

Particulars Amount (Rs)
Authorised Share Capital
2,50,000 equity shares of Rs. 10 each 25,00,000
Total 25,00,000
Issued, Subscribed and Paid-up
13,033 equity shares of Rs. 10/- each fully paid up 1,30,330
Total 1,30,330

As on the date of filling there has been no change in the Share Capital of the
First Applicant Company.

7. The Share Capital of the Second Applicant Company as on the 31.03.2026 is

as under:
Particulars Amount (Rs)

Authorised Share Capital

1,00,000 equity shares of Rs. 10 each 10,00,000
Total 10,00,000
Issued, Subscribed and Paid-up

25,220 equity shares of Rs. 10/- each fully paid up 2,52,200
Total 2,52,200
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As on date there is no change in capital Structure of the Second Applicant

Company.

8. The Share Capital of the Third Applicant Company as on the 31.03.2025 is as

under:
Particulars Amount (Rs)

Authorised Share Capital

3,00,00,000 Equity shares of INR 10 each 30,00,00,000
Total 30,00,00,000/-
Issued, Subscribed and Paid-up

2,55,39,417 equity shares of Rs. 10 each, fully paid up 25,53,94,170
Total 25,53,94,170/-

As on the date of filling there has been no change in the Share Capital of the

Third Applicant Company.
9. Consideration of the Scheme is as under:-

2,731 equity shares of the Transferee Company, credited as fully paid-
up equity shares of the face value of INR 10 each, for every 10 (Ten)
fully paid-up equity shares of the face value of INR 10 (Indian Rupees
Ten) of Transferor Company 1; and

7,673 equity shares of the Transferee Company, credited as fully paid-
up equity shares of the face value of INR 10 each, for every 10 (Ten)
fully paid-up equity shares of the face value of INR 10 (Indian Rupees
Ten) of Transferor Company 2.

each held by such member in the respective Transferor Companies (“Share
Exchange Ratio"). The Transferee Company Shares to be issued by the
Transferee Company to the shareholders of the Transferor Company 1 and
Transferor Company 2 in accordance with this Clause, hereinafter referred to
as "New Equity Shares".

10. The Learned Counsel for the Applicant Company submits that the BSE (Stock

Exchange) has provided no objection to the Scheme with the Observation
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Letter to the Third Applicant Company, the same is annexed as Annexure-W

to the Company Application.

11. The Learned Counsel for the Applicant Companies submits that there are

Equity Shareholders of the respective Applicant Companies, is hereinbelow: -

I. That there are 177 (One Hundred and Seventy-Seven) Equity
Shareholders in the First Applicant Company;

il. That there are 207 (Two Hundred and Seven) Equity Shareholders in the
Second Applicant Company; and

iii. That the Third Applicant Company is the Listed Company.

12. That the convening and holding the meeting of the respective Equity
Shareholders of the First, Second, and Third Applicant Company for the
purpose of considering and, if thought fit, approving, with or without
modifications, the proposed Scheme shall be convened and held as may be

decided by the Chairman.

13. That there are no Secured Creditors in the First Applicant Company as
certified by practicing Chartered Accountant M/s ADV Associates Chartered
Accountant as on 31.03.2026, which is annexed and marked as Exhibit Q

(Page No. 565) to the Company Scheme Application.

14. Thatthereis 1 (Sole) Secured Creditors having a value of Rs. 1,24,54,453.59/-
(One Crore Twenty-Four Lakh Fifty-Four Thousand Four Hundred and Fifty
Three Rupees and Fifty Nine Paisa) as on 31.03.2026 in the Second Applicant
Company. List of Secured Creditors of the Second Applicant Company
certified by Chartered Accountant, which is annexed to the Company Scheme
Application. That the convening and holding the meeting of the Secured
Creditors of the Second Applicant Company for the purpose of considering
and, if thought fit, approving, with or without modifications the proposed

Scheme shall be convened & held as may be decided by the Chairman.
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15. That there are 2 (Two) Secured Creditors having value of Rs.
25,39,00,761.29/- (Twenty-Five Crore Thirty-Nine Lakhs Seven Hundred and
Sixty-One Rupees and Twenty-Nine Paisa) as on 31.03.2026 in the Third

Applicant Company. List of Secured Creditors of the Third Applicant Company
certified by Chartered Accountant, which is annexed to the Company Scheme
Application. That the convening and holding the meeting of the Secured
Creditors of the Third Applicant Company for the purpose of considering and,
if thought fit, approving, with or without modifications the proposed Scheme

shall be convened and held as may be decided by the Chairman.

16. That there are 26 (Twenty-Six) Unsecured Creditors having value of
Rs.37,42,74,481/- (Thirty-Seven Crore Forty-Two Lakh Seventy-Four
Thousand Four Hundred and Eighty-One Rupees) as on 31.03.2026 in the
First Applicant Company. The list of Unsecured Creditors of the First Applicant
Company certified by Chartered Accountant, which is annexed to the
Company Scheme Application. That the convening and holding the meeting
of the Unsecured Creditors of the First Applicant Company for the purpose of
considering and, if thought fit, approving, with or without modifications the
proposed Scheme shall be convened and held as may be decided by the

Chairman.

17. That there are 29 (Twenty-Nine) Unsecured Creditors having value of
Rs.1,25,21,795/- (One Crore Twenty-Five Lakhs Twenty-One Thousand
Seven Hundred and Ninety-Five Rupees) as on 31.03.2026 in the Second
Applicant Company. The list of Unsecured Creditors of the Second Applicant
Company certified by Chartered Accountant, which is annexed to the
Company Scheme Application. That the convening and holding the meeting
of the Unsecured Creditors of the Second Applicant Company for the purpose
of considering and, if thought fit, approving, with or without modifications the
proposed Scheme shall be convened and held as may be decided by the

Chairman.

18. That there are 113 (One Hundred and Thirteen) Unsecured Creditors having
value of Rs. 46,33,89,448/- (Forty-Six Crore Thirty-Three Lakh Eighty-Nine
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Thousand Four Hundred and Forty-Eight Rupees) as on 31.03.2026 in the

Third Applicant Company. The list of Unsecured Creditors of the Third

Applicant Company certified by Chartered Accountant, which is annexed to
the Company Scheme Application. That the convening and holding the
meeting of the Unsecured Creditors of the Third Applicant Company for the
purpose of considering and, if thought fit, approving, with or without
modifications the proposed Scheme shall be convened and held as may be
decided by the Chairman.

Convening of the meeting for the Equity Shareholders of the First,
Second and Third Applicant Company; Secured Creditors of the Second
and Third Applicant Company; and Unsecured Creditors of the First,
Second, and Third Applicant Company:

19. The meeting of the Equity Shareholders of the First, Second and Third
Applicant Company and Secured Creditors of the Second and Third Applicant
Company and Unsecured Creditors of the First, Second and Third Applicant
Company be convened and held on date and time convenient to the
Chairperson of the Meeting within 75 days from the date of receipt of this

instant order being uploaded on NCLT site (i.e., https://nclt.gov.in), through

video conferencing or other audio-visual means, for the purpose of
considering, and, if thought fit, approving, with or without modifications, the

proposed Scheme.

20. The First Applicant Company; Second Applicant Company; and Third
Applicant Company undertake to:

I. issue notice convening the respective meetings of the Equity
shareholders, Secured Creditors (in case of Second and Third Applicant
Company) and Unsecured Creditors as per Form No. CAA.2 (Rule 6) of
the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 (CCAA Rules);

il. issue statement containing all the particulars as per Section 230 of the
Act;
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iii. issue form of proxy as per Form No. MGT-11 under Rule 19 of the

Companies (Management and Administration) Rules, 2014; and

V. advertise the notice convening the said meetings as per Form No. CAA.2

under Rule 7 of the said Rules.

21. Atleast 30 clear days before the said meetings of the Equity Shareholders of
the First Applicant Company; Second Applicant Company; and Third Applicant
Company and Secured Creditors of the Second Applicant Company and Third
Applicant Company and also the Unsecured Creditors of the First Applicant
Company; Second Applicant Company; and Third Applicant Company to be
held as aforesaid, a notice convening the said meeting in the prescribed form
CAA.2, 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-AD/Speed Post and by E-mail to each of the
Equity Shareholders of the First Applicant Company; Second Applicant
Company and Third Applicant Company and Secured Creditors of the Second
Applicant Company and Third Applicant Company and Unsecured Creditors
of the First Applicant Company; Second Applicant Company; and Third
Applicant Company at their respective last known e-mail addresses of the
respective the Equity Shareholders of the First Applicant Company; Second
Applicant Company; and Third Applicant Company and Secured Creditors
Second Applicant Company and Third Applicant Company and Unsecured
Creditors of the First Applicant Company; Second Applicant Company; and
Third Applicant Company or can be obtained free of charge at the registered

office of the respective Applicant Companies as aforesaid.

22. The Applicant Companies further stated that the Equity Shareholders,
Secured Creditors (in case of Second and Third Applicant Company) and
Unsecured Creditors whose e-mail address are not available, shall be
provided an opportunity by way of notice in the advertisement of notice
mentioned below to register their e-mail address to receive the notice of the
relevant meetings, and to provide access to download the said notices from

the respective websites of the First Applicant Company; Second Applicant
10to 14
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Company; and Third Applicant Company (as the case may be), for those

Equity shareholders, Secured Creditors (in case of Second and Third
Applicant Company) and Unsecured Creditors who may not have received the
said notice. The First Applicant Company; Second Applicant Company; and
Third Applicant Company shall publish the respective notices separately
convening the meetings of the Equity Shareholders of the First Applicant
Company; Second Applicant Company; and Third Applicant Company and
Secured Creditors Second Applicant Company and Third Applicant Company
and Unsecured Creditors of the First Applicant Company; Second Applicant
Company; and Third Applicant Company in ‘Business Standard’ in English and
‘Navshakti’ in Marathi having circulation in the State of Maharashtra in which

the registered office of the company is situated.

23. Mr. Venkata Subba Rao Former Member (J) NCLT (Email-
Subbaraovenkata.h@gmail.com; Mobile No. 9820224860), is hereby
appointed as the Chairman for all the meetings mentioned above. The fess to

be paid to the chairman would be Rs. 1,00,000/- for the Meetings. Mr. Ashwini
Gupta, Practicing Chartered Secretary (Email- guptaashwin761@gmail.com;
Mobile No. 8600629115), is hereby appointed as a Scrutinizer for all the
meetings mentioned above. The fees to be paid to the scrutiniser would be
Rs. 50,000/- for the Meetings.

24. The Chairman appointed for the aforesaid meetings of the Equity
Shareholders of the First Applicant Company; Second Applicant Company;
and Third Applicant Company and Secured Creditors of the Second Applicant
Company and Third Applicant Company and Unsecured Creditors of the First
Applicant Company; Second Applicant Company; and Third Applicant
Company to issue the notices of the meetings referred to above. The said
Chairperson shall have all powers under the Act and the CCAA Rules in
relation to the conduct of the meetings, including the manner and mode
(whether through video conferencing or physical), and for deciding procedural
questions that may arise or at any adjournment thereof or any other matter
including an amendment to the Scheme or resolution, if any, proposed at the
meetings by any persons.
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25. The quorum for the aforesaid meetings of the Equity Shareholders of the First

Applicant Company; Second Applicant Company; and Third Applicant
Company and Secured Creditors of the Second Applicant Company and Third
Applicant Company and Unsecured Creditors of the First Applicant Company;
Second Applicant Company; and Third Applicant Company shall be as
prescribed under Section 103 of the Act. In case the required quorum as stated
above is not present at the commencement of the meetings, the meetings
shall be adjourned by 30 (thirty) minutes and thereafter the persons present

shall be deemed to constitute the quorum.

26. The voting by proxy or authorized representative in case of 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 meetings, is filed with
the First Applicant Company; Second Applicant Company; and Third Applicant
Company at their respective Registered Offices not later than, 48 hours before
the aforesaid Equity shareholders, Secured Creditors (in case of Second and
Third Applicant Company) and Unsecured Creditors meeting as required

under Rule 6 of the Rules.

27. The value and number of the shares of each member shall be in accordance
with the books/register of the First Applicant Company; Second Applicant
Company; and Third Applicant Company or depository records and where the
entries in the books / register / depository records are disputed, the respective
Chairperson of the Meetings shall determine the value for the purpose of the

aforesaid meeting and his decision in that behalf would be final.

28. The respective Chairperson to file an affidavit not less than 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 notices and advertisement has been

duly complied with as per Rule 12 of the CCAA Rules.

29. The Chairperson to report to this Tribunal, the result of the aforesaid meetings
within thirty days of the conclusion of the meetings, as per Rule 14 of the
CCAA Rules.
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30. The Applicant Companies are directed to serve notices along with a copy of

the Scheme under the provisions of Section 230(5) of the Act, and Rule 8 of
the CCAA Rules, upon the —

a. Jurisdictional Central Government through the office of the Regional

Director (Western region), Mumbai;
b.  Jurisdictional Registrar of Companies, Maharashtra, Mumbai;

c. Jurisdictional Income Tax Authorities within whose jurisdiction the
Applicant Company’s assessments are made; and the concerned

Nodal Authority in the Income Tax Department having jurisdiction;

d. Jurisdictional of the concerned Goods & Services Tax Authorities;

i.  Securities Exchange Board of India (in Case of Transferee Company);
e. Bombay Stock Exchange (in Case of Transferee Company); and

f. Any other Sectoral/ Regulatory Authorities relevant to the Applicant

Companies or their business.

31. The Transferor Companies are also directed to serve a Copy of the Scheme
upon the Official Liquidator, pursuant to Section 230(5) of the Act, and as per
Rule 8 of the CCAA Rules.

32. The Notice shall be served through by Registered Post-AD/ Speed Post and
through email, along with copy of scheme and state that “If no response is
received by the Tribunal from the concerned Authorities within 30 days of the
date of receipt of the notice it will be presumed that the concerned Authorities
has no objection to the proposed Scheme”. It is clarified that notice service
through courier shall be taken on record only in cases where it is supported
with Proof of Delivery having acknowledgement of the noticee.

33. The Applicant Companies will submit-

i. Details of Corporate Guarantee, Performance Guarantee and Other

Contingent Liabilities, if any;
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ii. List of pending IBC cases, if any, along with all other litigations, if any,

pending against the Applicant Companies having material impact on the
proposed Scheme; and

iii. Details of all Letters of Credit sanctioned and utilized as well as Margin

Money, if any.

34. The Applicant Companies to file an affidavit of service within 10 working days
after serving of notice to all the regulatory authorities as stated above and do
report to this Tribunal that the directions regarding the issue of notices have

been duly complied with.

35. In view of the above directions, the captioned Company Application i.e.,
CA(CAA)/92/MB-IV/2026 is allowed and disposed of.

Sd/- Sd/-
ANIL RAJ CHELLAN K. R. SAJI KUMAR
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
/S. Dubey/
14t0 14
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Annexure 2

SCHEME OF ARRANGEMENT AND AMALGAMATION
UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE
COMPANIES ACT, 2013

BETWEEN

GLOBETF SOLUTIONS LIMITED
(The “Transferor Company - 1" or “Amalgamating Company - 1" or “GSL")

AND

ESTORIFI SOLUTIONS LIMITED
{The “Transferor Company — 2" or “Amalgamating Company - 2" or “ESL")
{collectively referred to as "Transferor Companies” or “Amalgamating Companies”)

WITH

VEEFIN SOLUTIONS LIMITED
(The “Transferee Company™ or “Amalgamated Company” or “VSL"})

AND

THEIR RESPECTIVE SHAREHOLDERS
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PREAMBLE

This Scheme (defined herein below) is presented under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 and the rules framed there under including
any statutory modifications or re-enactments thereof, if any and in accordance with the
provisions of Section 2(1B}, of the Income-tax Act, 1961 and also drawn up to comply with the
provisions/requiremeants of the SEBI Circular (defined herein below), for Merger of GlobeTF
Solutions Limited and Estorifi Solutions Limited with Veefin Solutions Limited.

This scheme is segregated into 5 paris

Part — | sets out an overview and object of the Scheme and contains the definitions used in the
Scheme and principles of interpretation periaining o the Scheme

Part - |l sets out the capital structure of Transferor Companies and Transferee Company
Part — Ill deals with Merger of Transferor Companies with Transferee Company

Part — IV deals with reduction and cancellation of a part of existing paid-up equity share capital
of Transferee Company held by ldentified Shareholders at nil consideration

Part — V deals with general terms and conditions applicable that forms part of this Scheme
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PART-:: OVERVIEW, OBJECTS, DEFINITIONS AND INTERPRETATION |

11
19

1.1.3

OVERVIEW AND OBJECTS OF THIS SCHEME
DESCRIPTION OF COMPANIES

GlobaTF Solutions Limited (hereinafter referred to as the “Transferor Company 1"
or “Amalgamating Company 1" or “GSL") was incorporated on 8 December 2023
under the Companies Act, 2013. The Corporate |dentification Number of the Transferar
Company 1 is US2011MH2023PLC415115 and has its registered office located at
Global One, 2" Floor, Office 1, CTS No. 252, 252/1, Opp. SBI, LBS Marg, Kurla (W),
Mumbai - 400070, Maharashtra, India. Transferor Company 1 is engaged in providing
development of Trade Finance software to wide range of clients that are Banks, Non-
Banking Financial Institutions and other financial insfitutions.

Estorifi Solutions Limited (hereinafier referred o as the “Transferor Company 2" or
"Amalgamating Company 2" or "ESL") was incorporated on 13 October 2020 under
the Companies Act, 2013. The Corporate |dentification Number of the Transferor
Company 2 is U72900MH2020PLC247754 and has its registered office localed at
Global ene, 2" Floor, CTS No. 252, 252/1, Opp. SBI, LBS Marg, Kurla (W), Mumbai
— 400070, Maharashtra, India. Transferor Company 2 is engaged in providing services
like development of embedded finance solutions ie. integrating holding companies
lending solutions into non-financial platforms and applications.

Veefin Solutions Limited (hereinafter referred to as the “Transferee Company” or
"Amalgamated Company" or "V3L") was originally incorporated on 14 October 2020
as a private limited company under tha Companies Act, 2013 and later convertad into a
public limited company and renamed “Veefin Solutions Limited” on 15th May 2023. The
Corporate  |dentification Number of the Transferee Company is
L72900MH2020PLC347893 and has its registered office located at Global One, 2™
Floor, Office 1, CTS No. 252, 25211, Opp. SBI, LBS MARG, Kurla (W), Mumbai -
400070, Maharashtra, India. Transferee Company is engaged in providing innovative
Digital Lending and Supply Chain Finance (SCF) technology product solutions to a wide
range of clients globally, including Banks, Non-Banking Financial Institutions, Fintechs,
Marketplaces, and Corporates. The shares of the Transferee Company are listed on the
SME PI BSE Limited.
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1.2

1.2.1

122

RATIONALE FOR THE SCHEME

The Transferor Companies are the subsidiaries of the Transferee Company and hence

the Transferor Companies and the Transferee Company are forming part of the same

management. Further, acquiring ongoing business of Transferor Companies by

Transferee Company will thereby result in broadening the product portfolio and achieve

overall business synergies. Thus, with a view to achieve the main objeclive of

consolidation of business camied on by Transferor Companies and Transferee

Company, it is desirable to merge the Transferor Companies into Transferee Company
in this Scheme,

Further, the amalgamation of the Transferor Companies into the Transferee Company

would inter alfs have the following benefits:

a.

Combining the ongoing businesses of Transferor Companies with the business of
Transferee Company will logether result in broadening the product portfolio and
achieve overall business synergies

It shall provide an opportunity to leverage combined assets and build a stronger
sustainable business. Specifically, the arrangement will enable optimal ulilization of
existing resources and provide an opportunity to fully leverage assets, capacities,
experience and infrastructure of all the Transferor Companies and Transferee
Company.

Reducing managerial overlaps involved in operating multiple entities, enable cost
savings and effective utilization of valuable resources which will enhance the
management focus thereby leading to increase in operational and management
efficiency; integrate business functions; eliminate duplication and rationalization of

administrative expenses.

Greater efficiency in cash management of the Transferee Company and unfettered
access to cash flows generated by the combined businesses which can be deployed
more efficiently to fund organic and inorganic growth opportunities to maximize
shareholder value,

Synchronization of efforts to achieve uniform corporate policy, greater integration
and greater financial strength and flexibility for the Transferee Company,

Better value creation for the shareholders of the company and improved competitive
ppsl‘lig:—n of the combined entity in the market.
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g. Consolidation of businesses of the Transferor Companies and the Transferee
Company under a single entity, the Transferee Company and achieve simplified
corporate structure,

h. Upon completion of the Merger, the Transferor Companies will be dissolved,
Consequently, reducing the regulatory and legal compliance obligations including
accounting, reporting requirements, statutory and internal audit compliance
requirements, tax filings, company law compliances, etc. and therefore reduction in
administrative costs and efforts.

i, The intended Scheme is not prejudicial to the interest of shareholders, creditars or
the employees of the Transferor Companies and the Transferee Company.

1.2.3 Apart from the Merger, this scheme also involves reduction of paid-up equity share
capital of the Transferee Company by way of cancellation of part of existing equity
shares held by ldentified Shareholders immediately after the Merger. The reduction of
existing equity share capital of Transferee Company is proposed ta be undertaken with
an objective of rationalizing the capital structure of the Transferee Company and achieve
the desired shareholding pattern in the Transferee Company, as an integral part of this
Scheme, theraby facilitating the effective implementation of the Scheme. Il is also
clanfied that the proposed cancellation of shares of the Transferee Company does not
resull in any transfer of shares within the promoter group and will not have any adverse
implications on any parties as it does not involve any pay-off, thereby impacting any
creditors, vendors efc.

124 The Merger of the Transferor Companies into the Transferee Company pursuant to and
in accordance with this Schema shall lake place with effect from the Appointed Date and
shall be in accordance with Section 2(18) of the Income-tax Act, 1961,

1.3  DEFINITIONS

In this Scheme, unless repugnant fo the meaning or contexi thereof, the following
expressions shall have the following meanings:

1.3.1 “Act’ means the Companies Act, 2013 and all the rules made thereunder and shall
include any statutory modification, re-enactment or amendments thereof for time being
in force,
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1.3.2

1.3.3

134

135

1386

1.3.7

1.38

1.3.9

1.3.10

1.3.1

“Appointed Date™ means 1 April 2026 for the purposes of Merger of Transferor
Companies with Transferee Company under this Scheme or such other date as may be
determined by NCLT,

"Board of Directors” or “Board” means the board of directors of the Transferor
Companies or the Transferee Company, as the conlext may require.

“Effective Date" means the date or last of the dates on which the certified copy of tha
order of the NCLT sanctioning this Scheme is filed with the Registrar of Companies.
Mumbai by the Transferor Companies and the Transferee Company.

Any reference in this Scheme to the date of “coming into effect of this Scheme” or “upon
the Scheme becoming effective”™ or "upon the Scheme coming into effect” or "Scheme
becomes effective” or “the merger has become effective” shall be construed accordingly.

“Government” means any applicable Cenfral, Siate Government or local body,
legislative body, regulatory or administrative authority, agency or commission or any
court, tribunal, board, bureau or instrumentality thereof or arbitration or arbitral body
having jurisdiction over the territory of India.

“identified Shareholders” means the individual promoter shareholders holding shares
in the Transferee Company whose shareholding will be cancelled in accordance with
Clause 4.1.1.

“Listing Regulations™ means the SEBI (Listing Obligations and Disclosure
Requiremenis) Regulations, 2015, and includes all amendmenis or statutory
modifications thereto or re-enactments thereof,

"Merger” / "Amalgamation” means the merger of the Transferor Companies into
Transferee Company in accordance with Section 2(1B) of the Income Tax Act, 1961 or
any re-enactiment thereof.

"NCLT" means the Mational Company Law Tribunal, Mumbai bench having jurisdiction
over Transferee Company and Transferor Companies.

“Mew Equity Sharas” shall mean the equity shares of Transferee Company having face
value of Rs 10 (Rupees Ten) each issued as per Clause 3.2.1.

“Record Date” means the date to be fixed by the Board of Directors of the Transferee
Company for the purpose of determining the eligibility of the equity shareholders of the
Transferor Companies to whom securities of the Transferee Company shall be allotted,
pursuant to the merger in accordance with the Scheme.

b
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1.3.12 "Scheme” or “this Scheme" or “Scheme of Arrangement” or “ Scheme of
Arrangement and Amalgamation” means this scheme of arangement and
amalgamation, between the Transferor Companies and the Transferee Company in its
present form with any modification(s) and amendments as may be made from time {o
time, and with appropriate approvals and sanctions of NCLT and other relevant
regulatory authority, as may be required under the Act as applicable and under all the
applicable laws.

1.3.13 “SEBI" means the Securities and Exchange Board of India.

1.3.14 "SEBI Circular" means the Master Circular No, SEBIVHO/CFD/FOD-2/P/CIR/2023/93
dated 20th June 2023, issued by SEBI, and includes all amendments or statutory
modifications therelo or re-enactments thereof,

1.3.15 "Stock Exchange” means Bombay Stock Exchange ('BSE’),

1.2.16 "Transferee Company” or “Amalgamated Company” or "VSL" shall have the meaning
as ascribed to such term in the Clause 1.1.3.

1.3.17 "Transferor Company 1" or "Amalgamating Company 1" or "GSL" shall have the
meaning as ascribed to such term in the Clause 1,1.1.

1.3.18 “Transferor Company 2" or "Amalgamating Company 2" or "ESL" shall have the
meaning as ascribed to such term in the Clause 1.1.2.

1.3.19 “Transferor Companies” or “Amalgamating Companies’ collectively mean and
include GlobeTF Solutions Limited and Estorifi Solutions Limited.

1.3.20 "Undertaking” means and includes the whole of the underaking of the Transferor
Companies as a going concem, including the entire businesses being camed on by the
Transferor Companies and shall include (without limitation), to the extant applicable:

(@) all the assets and properties, whether movable or immovable (if any), real or
personal, in possession or reversion, corporeal or incorporeal, tangible or intangible,
present or contingent and including but not imited to land and building (freehold or
leasehold), all plant and machinery, fixed assets, work in progress, current assets,
reserves, provisions, funds, owned or leased, licenses, registrations, certificates,
permissions, consents, approvals from stete, central, municipal or any other
authority for the time being in force, concessions, remissions, remedies, subsidies,
guarantees, bonds, rights and licenses, tenancy rights, premises, hire purchase,
lending arrangements, benefits of security arrangements, security contracts,
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(b)

(c)

(d}

computers, insurance policies, office equipment, telephones, telexes, facsimile
connections, communication facilities, equipment and installations and utilities,
electricity, water and other service connections, contracls and arrangements,
master service agreements, pricing agreements, technology /[ technical
agreements, powers, authorties, permits, allotments, privileges, liberties,
advaniages, easements and all the right, title, interest, goodwill, non-compete fee,
benefit and advantage, deposits including security deposits, reserves, preliminary
expenses, provisions, advances, receivables, deposits, funds, cash, bank balances,
accounts and all other rights, benefits of all agreements, subsidies, grants,
incentives, tax and other credits (including but not limited to credits in respect of
income-tax, minimum alternate tax |.e. tax on book profits, tax deducted al source,
tax collected at source, value added tax, central sales tax, sales tax, CENVAT,
excise duly, service tax, goods and service tax, etc.), tax losses, brought forward
tax losses, lax benefits and other claims and powers, all books of accounts,
documents and records of whatsoever and wheresoever situated belonging to or in
the possession of or granted in favour of or enjoyed by the Transferor Companies,
as on the Appointed Date;

all intellectual property rights including patents designs, copyrights, trademarks,
brands (whether registered or otherwise), records, files, papers, computer
programs, manuals, data, catalogues, sales material, lists of customers and
suppliers, other customer information and all other records and documents relating
to the Transferor Companies’ business activities and operations;

right to any claim not preferred or made by the Transferor Companies in respect of
any refund of tax, duty, cess or other charge, including any erroneous or excess
payment thereof made by the Transferor Companies and any interest thereon, with
regard to any law, act or rule or scheme made by the Government, and in respect
of sel-off, carry forward of unabsorbed losses and/ or unabsorbed depreciation,
deferred revenue expenditure, deduction, exemption, rebate, allowance,
amortization benefit, etc. under the Income-tax Act, 1961, or taxation laws of ather
countries, or any other or like benefits under the said statute(s) or under and in
accordance with any law or statute, whether in India or anywhere outside [ndia,

all debts (secured and unsecured), liabilities ncluding contingent liabilities, duties,
leases of the Transferor Companies and all other obligations of whatsoever kind,
naturg-and description, Provided that, any reference in the security documents or
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1.4

1.5

1.6

1.7

1.7.1

amangemenis entered into by the Transferor Companies and under which, the
assets of the Transferor Companies stand offered as a security, for any financial
assistance or obligation, the said reference shall be construed as a reference to the
assets pertaining to that Undertaking of the Transferor Companies only as are
vested in Transferee Company by virtue of the Scheme and the Scheme shall not
operate to enlarge security for any loan, deposil or facility created by the Transferor
Companies which shall vest in Transferee Company by virtue of Merger and the
Transferee Company shall not be obliged to create any further or additional security
thereof on or after the Effective Date;

{e) all other obligations of whatsoever kind, including liabilities of the Transferor
Companies with regard to their employees with respect to the payment of gratuity,
pension benefits and the provident fund or compensation, if any, in the event of
resignation, death, voluntary retirement or retrenchment; and

(f) all employees, as on the Effective Date, directly or indirecily engaged by the
Transferor Companies at vanious locations.

It is intended that the definition of Undertaking under this Clause will enable the transfer

of all property, assets, rights, duties, obligations, entitlements, benefits, employees and
liabilities of Transferor Companies to Transferee Company pursuant to this Scheme.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning ascribed to them under the Act.

The Scheme of Arrangement and Amalgamation does not in any way violate or ovemide
or citcumscribe the provisions of SEBI Act, 1992, the Securities Contracts (Regulation)
Act, 1956, the Depositories Act, 1998, the Companies Act, 2013, the rules, Regulations
and guidelines under the Acts, the provisions as explained in Regulation 11 of the SEB|
(Listing Obligations and Disclosure Reguirements) Regulations, 2015 and the
requirements of applicable SEBI Circular and stock exchanges.

INTERPRETATION
In this Scheme, unless the context otherwise requires:

(&) the words “including”, "include” or "includes” shall be interpreted in @ manner as
though the words “without limitation” immediately followed the same;

(b} any person includes that person’s legal heirs, administrators, executors, liquidators,
5 ors, successors-in-interest and permitted assigns, as the case may be;
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(c)

(d)

(e)

()
(gl

{h)

(i)
{

any document or agreement includes a reference to that document or agreement
as varied, amended, supplemented, substituted, novated or assigned, from time to

time, in accordance with the provisions of such a document or agreement;

the words “other”, "or otherwise” and "whatsoever” shall not be construed ejusdem
generis or be construed as any limitation upon the generality of any preceding words
or matters specifically referred to;

the headings are inserted for ease of reference only and shall not affect the
construction or interpretation of this Scheme;

the term "Clause" refers to the specified clause of this Scheme;

reference to any legislation, statute, regulation, rule, notification or any other
provision of law means and includes references fo such legal provisions as
amended, supplemented or re-enacted from time to time, and any reference to
legislation or statute includes any subordinate legislation made from time to time
under such a legislation or statute and regulations, rules, notifications or circulars
lssued under such a legislation or statute;

in addition to the defined terms under Clause 1.3, certain terms are defined
elsewhere in this Scheme and wherever such terms are used in this Scheme, they
shall have the meaning so assigned to them,

references to one gender includes all genders; and

words in the singular shall include the plural and vice versa.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme sel out herein in its present form or with any modification(s) approved or
imposed or directed by the NCLT, unless otherwise specified in the Scheme, shall be
effective from the Appointed Date, and shall be operative from the Effective Date.
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| PART-Il: SHARE CAPITAL

2. SHARE CAPITAL
21 GlobeTF Solutions Limited

2.1.1 The authorized, issued, subscribed and paid-up share capital of the Transferor
Company 1 as on June 30, 2025 are as under:

Particulars Amount (REs.}
Authorized Share Capital

| 2,50,000 equity shares of Rs. 10 each - I 2500,000
TOTAL - 25,00,000
Is i id-up Share Capital |
13,033 equity shares of Rs. 10 each, fully paid up ' 1,30,330
TOTAL 1,30,330

Theare Is no change in the authorised, issued, subscribed and paid up share capital of
GSL after the aforesaid date. Further, as on the date of approval of Scheme by Board
of Directors of the Companies, VSL, the Transferee Company holds 56.78% of issued,
subscribed and paid-up Equity share capital of Transferor Company 1.

2.2  Estorifi Solutions Limited

221 The authorized, issued, subscribed and paid-up share capital of the Transferor
Company 2 as on June 30, 2025 are as under:

Particulars Amount (Rs.]
Authorized Share Capital |
1,00,000 equity shares of Rs. 10 each 10,00.,000
3,10,000 OCRPS of Rs. 100 each 3,10,00,000
TOTAL 3,20,00,000
Issued, subscribed and paid-up Share Capital a
24,062 equity shares of Rs. 10 each, fully paid up 2,40 620

| 3,07,725 OCRPS of Rs. 100 each 3,07,72,500
TOTAL D 3,10,13,120

However, as on 30 September 2025, Transferor Company 2 has undertaken right issue
of 1,045 equity shares of Rs 10 each, Further, 3,07,725 OCRPS has been converted
inta 113 equity shares of Rs 10 each. The resulting authonzed, issued, subscribed and
paid-up share capital of ESL, the Transferor Company 2 is as under:

L1
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Particulars Amount (Rs.)

A zed Share Capital

1,00,000 equity shares of Rs. 10 each 10,00,000
TOTAL 10,00,000 |

Issued, subscribed and paid-up Share Capital '

25,220 equity shares of Rs. 10 each, fully paid up 2,52,200

TOTAL - 2,52,200

There is no change in the authorised, issued, subscribed and paid up share capital of
ESL after the aforesaid date. Further, as on the date of approval of Scheme by Board
of Directors of the Companies, V5L, the Transferee Company holds 41.74% of issued,
subscribed and paid-up Equity share capital of Transferor Company 2.

23 Veefin Solutions Limited

2.31 The authorized, issued, subscribed and paid-up share capital of Transferee Company
as an June 30, 2025 are as under;

Capital
2,50,00,000 equity shares of Rs. 10 each 25,00,00,000
TOTAL 25,00,00,000
Issued, subscribed and paid-up Sharae Capital’
2.39,73.407 equity shares of Rs. 10 each, fully paid up 23,97 .34 070
TOTAL 23,97,34,070

Further, as on 07 Auguslt 2025, 420,000 Convertible Warmants of V5L has been
converted inio 4,20,000 equity shares of Rs 10 each. The resulting authorized, issued,
subscribed and paid-up share capital of V5L, the Transferee Company is as under:

Particulars Amount (Rs.)
Authorized Share Capital _
2,50,00,000 equity shares of Rs. 10 each == 25,00,00,000
TOTAL 25,00,00,000
Issued, subscribed and paid-up Share Capital' 3 .
2,43 93 407 equity shares of Rs. 10 each, fully paid up 24 38 34 D70
TOTAL 24,39 .34 070

Additionally, subject to shareholders and stock exchange approval, the increase in
authorized share capital’, proposed preferential issue of equity shares? and issue of
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convertible share wamrants* has been announced on September 15, 2025. The resultant
authorized, issuved, subscribed and paid-up share capital of VSL, the Transleree
Company without considening conversion of such Warrants, will be as under:

Particulars Amount (Rs.)

Authorized Share Capital

3,00,00,000 equity shares of Rs. 10 each 30,00,00,000

TOTAL 30,00,00,000
i i id-up Share Capital'

256,903,264 equily shares of Rs. 10 each, fully paid up 25,89,32,840

TOTAL 25,69,32,640

'Issued, subscribed and paid-up Share Capital consists of shares held by ESOP Trust
of Rs 58,53,000.

? Increase in authorized share capital to Rs 30,00,00,000 divided into 3,00,00,000 equity
shares of Rs 10 each is subject to shareholders and stock exchange approval.

12,99, 857 preferential issue of equity shares of Rs 10 each is subject to shareholders
and stock exchange approval.

411,12,820 convertible warrants of Rs 10 each, parily paid up fo the extent of 25%,
issued at Rs 390 each (including premium of Rs 380) is subject to shareholders and
stock exchange approval.

The equity shares of the Transferee Company are listed on the SME Flatform of BSE
Limited.

Without prejudice to the above, during the period between the date of approval of the
Scheme by the respective Boards and upto and including the date of allotment of shares
pursuant to the Scheme, there shall be no change in the authorised, issued, subscribed
and paid up share capital of VSL, except under any of the following circumstances:

a) by mutual written consent of the respective Boards of the Companies; or

b) exercise of employee stock options granted under existing stock option scheme of
the Transferee Company; or

c) Preferential allotment of shares by the Transferee Company in accordance with the
SEBI ICDR Guidelines for raising funds upto Rs 2,00,00,00,000.

s
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| PARTHIl: MERGER OF TRANSFEROR COMPANIES INTO THE TRANSFEREE COMPANY |

al

31

3.1.1

AMALGAMATION OF GLOBETF SOLUTIONS LIMITED AND ESTORIFI SOLUTIONS
LIMITED WITH VEEFIN SOLUTIONS LIMITED

TRANSFER AND VESTING OF UNDERTAKING OF TRANSFEROR COMPANIES

Subject to the provisions of this Scheme as specified herein and with effect from the
Appointed Date, the entire Undertaking of Transferor Companies shall be transferred to
and vested in or be deemed o be transferred to and vested in the Transferee Company
in the following manner;

(a) All asseis and ligbilties of whatsoever nature and wheresoever situated, shall,
under the provisions of Section 230 read with Section 232 and all other applicable
provisions, if any, of the Act, without any further act or deed (save as provided in
sub-clauses (b),(c), (d) and (e) below), be transferred to and vested in and/ or be
deemed to be transferred to and vesled in the Transferee Company as a going
concem so as to become as from the Appointed Date the Undertaking of the
Transferee Company and fo vest in the Transferee Company all the rights, title,
interest or obligations therein.

Provided that for the purpose of giving effect to the vesting order passed under
Section 232 in respect of this Scheme, the Transferse Company shall be entitled to
get effecied the change in the title and the appurtenant legal right(s) upon the
vesting of such properties in accordance with the provisions of the Act, at the office
of the respective registrar of assurances or any other concerned authorily, where
any such property is situated.

(b) The mutation of the ownership or title, or interest in the immovable properties if any
in favour of the Transferee Company shall be made and duly recorded by the
appropriate authorities pursuant to the sanction of this Scheme post the Effective
Date in accordance with the terms thereaof,

{c) All the movable assets including cash in hand, if any, capable of passing by manual
delivery or constructive delivery or by endorsement and delivery, shall be so
daliverad or endorsed and delivered, es the case may be, to the Transferee
Company, to the end and intent thal the ownership and property therein stands
transferred to the Transferee Company on such handing over in pursuance of the

' FE@E of Section 232 and other applicable provisions of the Act (as an integral
o
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part of the Undertaking). The plant and machinery (if any), which are fastened to
land and/ or buildings continue to remain movable properties inter alia because the
said plant and machinery are fastened to land only with a view to have better
enjoymenl of the movable properties.

{d) In respect of all movables, other than those specified in sub-clause (c) above,
including sundry debtars, outstanding loans and advances, if any, recoverable in
cash or in kind or for value to be received, bank balances and deposits, if any, with
Government, local and other authorities and bodies, customers and other persons,
the same shall, without any further act, instrument or deed, be transferred to and
stand vested in and/ or be deemed to be transferred to and stand vested in the
Transferee Company under the provisions of the Act.

(e} In relation to the assets, properties and rights including tenancy rights, rights arising
from confracts, deeds, instruments and agreements, if any, which reguire separate
documents of transfer including documents for attornment or endorsement, as the
case may be, the Transferee Company will execute the necessary documents of
transfer including documents for attornment or endorsement, as the case may be,
as and when required or will enter into a novation agreement,

(f  Upon coming into effect of this Scheme and with effect from the Appointed Date all
liabilities including but not limited to all secured and unsecured debts (whether in
Indian rupees or foreign currency), sundry creditors, liabilities (including contingent
liabilities), duties and obligations forming part of the Undertaking of the Transferor
Companies or otherwise, all other obligations (including any guarantess, letter of
credit or any other instrument or arrangement which may give rise to a contingent
liability in whalever form) whether relating to and comprised in any of the
undertaking or otherwise, of every kind, nature and description whatsoever and
howsoever arising, raised or incurred or utilized for ils business aclivities and
operations, shall, pursuant to the sanction of this Scheme by the NCLT and under
the provisions of Sections 230 to 232 and other applicable provisions, if any, of the
Act, without any further act, instrument, deed, matter or thing, be transferred to and
vested in or be deemed to have been transferred to and vesied in the Transferee
Company, along with any charge, encumbrance, lien or security thereon, and the
same shall be assumed by the Transferee Company to the extent they are
outstanding on the Effective Date so as to become the liabilities of the Transferee
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Companies, and the Transferee Company shall meet, discharge and satisfy the
same, further it shall not be necessary to obtain the consent of any third party or
other person who is a party to any contract or arangement by virtue of which such
liakilities have arisen in order o give effecl o the provisions of this Clause.

With effect from the Appointed Date, all debts, liabilities (including deferred tax
liability), duties, guarantees, indemnities and obligations of every kind, nature,
description, whether or not provided for in the books of accounts and whether
disclosed or undisclosed in the balance sheet shall also, under the provisions of the
Act, without any further act or deed, be transferred to or be deemed o be transfemed
to the Transferea Company on the same terms and conditions, as applicable, so as
to become as on and from the Appointed Date the debts, liabilities, duties,
guarantees, indemnities and obligations of the Transferee Company and it shall not
be necessary to obtain the consent of any third party or other person who is a party
to any contract or armangament by virlue of which such debis, liabilities, duties,
guarantees, indemnities and obligations have arisen, in order to give effect o the
provisions of this sub-clause.

However, the Transferee Company may, at any time, after the coming into effect of
this Scheme, if so required, under any law or otherwise, execule deeds of
confirmation in favour of the creditors, or lenders, as the case may be, or in favour
of any other party to the contract or arangement to which Transferee Company is
a party or any writing, as may be necessary, in order to give formal effect to the
provisions mentioned herein. The Transferee Company shall under the provisions
of the Scheme be deemed to be authorized to execute any such writings on behalf
of the Transferor Companies as well as to implement and carry out all such
formalities and compliances referred to above.

The transfer and vesting of the Undertaking of the Transferor Companies as
aforesaid shall be subject o the exisling securities, charges and mortgages, if any,
subsisting, over or in respect of the property and assets or any part thereof of the
Transferor Companies.

Provided, however, that any reference in any security documents or arrangemenis
(to which Transferor Companies are parties) pertaining to the assets of Transferor
Companies offered or agreed to be offered as security for any financial assistance
or obligations, shall be construed as reference only to such assets, as are offered
Fféqieed to be offered as security, pertaining to Transferor Companies as are

o,

1':'};"{“ Clud},.{"”‘r)..-" AL
f )

Page No. 60 of 336



vasted in the Transferee Company by virtue of the aforesaid Clauses, to the end
and intent that such security, charge and mortgage shall not extend or be deemed
to extend, to any of the other assets of the Transferor Companies or any of the
assels of the Transferee Company.

(i) With effect from the Appointed Date, all permits, quotas, rights, entitlements,
tenancies and licenses relating to brands, trademarks, patents, copy nghts,
privileges, powers, facilities of every kind and description of whatsoaver natura In
relation to the Undertaking of the Transferor Companies and which are subsisting
or having effect immediately before the Appointed Date, shall be and remain in full
force and effect in favour of the Transieree Company and may be enforced fully and
effectually as if, instead of the Transferor Companies, the Transferee Company had
been a beneficiary or obligee thereto.

(i) With effect from the Appointed Date, any statutory licenses, permissions, approvals
and/or consents held by the Transferor Companies are required to camy on its
operations shall stand vested in, or transfemed to, the Transferee Company without
any further act or deed and shall be appropriately mutated by the statutory
authorities or any other person concerned therewith in favour of the Transferee
Company. The benefit of all statulory and regulatory permissions, licenses,
environmental approvals and consents including the statutory licenses, permissions
or approvals or consents required to carry on the operations of the Transferor
Companies shall vest in, and become available to, the Transferee Company upon
the Scheme coming into effect.

(k) All registrations, benefits, incentives, exemplions, subsidies, special stalus and
other benefils or privileges enjoyed (including minimum allernate lax, sales tax,
axcise duty, customn duty, service tax, value added tax, gocds and service tax and
other incentives), granted by the Government or by any other person and availed of
by the Transferor Companies (collectively, the "Benefits") will be transferred to the
Transferee Company, on the same terms and conditions as presently available to
the Transferor Companies, upon the Transferee Company inlimating the concerned
authority or underiaking the necessary actions for the transfer and for the Board of
Directors of the Transferee Company will be authorized to seek approval or enter
into an agreement with the concerned authority and’ or undertake such other activity
as is necessary for being eligible for the Benefits availed by the Transferor
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(I} From the Effective Date and till such time that the names of the bank accounts of
the Transferor Companies including but not limited to balances with scheduled
banks in current accounts and in deposit accounts are replaced with that of the
Transferee Company, the Transferee Company shall be entitled to operate the bank
accounts of the Transferor Companies, in its name, in so far as may be necessary.

{m) All legal proceedings of whatsoever nature by or against the Transferor Companies
pending and/ or arising at the Appointed Date shall be continued and/ or enforced
until the Effective Date by the Transferor Companies. In the event of the Transferor
Companies failing to continue or enforce any legal proceeding, the same may be
continued or enforced by the Transferse Company, at the cost of the Transferee
Company. As and from the Effective Date, the legal proceedings shall be continued
and enforced by or against the Transferee Company in the same manner and to the
same extent as would or might have been continued and enforced by or against the
Transferor Companies.

Further, the aforementioned proceedings shall not abate or be discontinued nor be
in any way prejudicially affecied by reason of the Merger or anything contained in
the Scheme.

On and from the Effective Date, the Transferee Company may initiate any legal
proceadings in relation to the Transferor Companies in the same manner and to the
same extent as would or might be initiated by Transferor Companies. The Merger
of the Transferor Companies into the Transferee Company pursuant to and in
accordance with this Scheme shall take place with effect from the Appointed Date
and shall be in accordance with Section 2{1B) of the Income-tax Act, 1981,

On or after the Appointed Date, if any proceedings are {aken apainst the Transferor
Companies, the same shall be defended by and at the cost of the Transferee
Company.

(n} Without prejudice to the above provisions, with effect on and from the Appointed
Date, all inter-parly transactions between the Transferor Companies and the
Transferee Company per se shall be considered as intra-party transactions for all
purposes on and from the Appointed Date.

(o) The Transferee Company, under the provisions of this Scheme, is hereby
authorzed or be deemed to be authorized to execute all and any writings on behali
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of the Transferor Companies, to implement and cary out all formalities and
compliances in relation to the above-mentioned Clause(s), if required.

3.2  CONSIDERATION

Issue of consfderation on amalgamation of Transferor Companies with Transferee
Company

3.21 Upon the coming into effect of this Scheme and in consideration of the amalgamation of
the Transferor Companies into the Transferee Company, the Transferee Company shall,
without any further application, act or deed, issue and allot to the shareholders of the
Transferor Companies whose names are recorded in the register of members as a
member of the respective Transferor Companies on the Record Date (or to such of their
respective heirs, executors, administrators or other legal representatives or other
successors In title as may be recognised by the Board of the Transferee Company), as
follows:

- 2,731 equity shares of the Transferee Company, credited as fuily paid-up equity
shares of the face value of INR 10 each, for every 10 (Ten) fully paid-up equity
shares of the face value of INR 10 (Indian Rupees Ten) of Transferor Company 1,
and

- 7,673 equity shares of the Transferee Company, crediled as fully paid-up equity
shares of the face value of INR 10 each, for every 10 (Ten) fully paid-up equity
shares of the face value of INR 10 (Indian Rupees Ten) of Transferor Company 2,

each held by such member in the respective Transferor Companies ("Share Exchange
Ratio"). The Transferee Company Shares to be issued by the Transferee Company to
the shareholders of the Transferor Company 1 and Transferor Company 2 in accordance
with this Clause, hereinafter referred to as *“New Equity Shares".

3.2.2 Tha Share Exchange Ratio stated in Clausa 3.2.1 of this Scheme has been taken on
record and approved by the Boards of each of the Transferor Companies and Transferee
Company afier taking into consideration the valuation repori dated 30 September 2025
provided by BDO Valuation Advisory LLP (IBBI Registered Valuer Number
IBBI/RV/DG/2018/10500), a Registered Valuer.

3.2.3 The Transferee Company had engaged Socradamus Capital Private Limited, as the
merchant bankers to provide a faimess opinion on the Share Exchange Ratio adopted
under the Scheme from a financial point of view. In connection with such engagement,
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Socradamus Capital Private Limited, has issued a faimess cpinion dated 30 September
20258,

Issuance mechanics

324 Inthe event of there being any pending share transfers, whether lodged or outstanding,
of any shareholder of any of the Transferar Companies, the Board of the Transferee
Company shall be empowered in appropnate cases, prior to or even subsequent to the
Record Date, as the case may be, to effectuate such a transfer as if such changes in
registered holder were operative as on the Record Date, in order to remove any
difficulties arising 1o the transferor of the shares in the respective Transferor Company
and in relation to the Transferee Company Shares issued by the Transferee Company,
after the effectiveness of the Scheme. The Board of the Transferee Company shall be
empowered to remove such difficulties as may arise in the course of implementation of
this Scheme and registration of new shareholders in the Transferee Company on
accourtt of difficulties faced in the transition period.

325 Where New Equity Shares of the Transferee Company are to be allotted to heirs,
executors or administrators, as the case may be, to successors of deceased equity
shareholders or legal representatives of the equity shareholders of the respective
Transferor Company, the concerned heirs, executors, administralors, successors or
legal representatives shall be obliged to produce evidence of title satisfactory to the
Board of the Transferee Company.

326 The New Equity Shares of the Transferee Company allotted and issued in terms of
Clause 3.2.1 above, shall be listed and / or admitted to trading on the BSE on the same
SME platiorm (where the existing shares of the Transferee Company are listed), in
compliance of the SEBI Circular and other relevant provisions and subject to the
Transferee Company obtaining the requisite approvals from all the relevant
Governmental Authorities pertaining to the listing of the New Equity Shares of the
Transferee Company.

3.2.7 The Transferee Company shall enter into such amangements and give such
confirmations and / or undertakings as may be necessary in accordance with Applicable
Laws for complying with the formalities of the Stock Exchanges.

328 The New Equity Shares of the Transferee Company to be allotted and issued to the
shareholders of the Transferor Companies as provided in Clause 3.2.1above shall be
auhh%n the provisions of the memorandum and aricles of association of the
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Transferee Company and shall rank pari passu in all respects with the then existing
Transferee Company Shares after the Effective Date including with respect to dividends,
vofing rights and ather corporate benefits attached to the equity shares of the Transferee
Company.

329 The Transferee Company shall completa all formalities, as may be required, for
allotment of the New Equity Shares to the shareholders of the Transferor Companies as
provided in this Scheme within thirty (30) days from the Effective Date. It is clarified that
the issuance and allotment of the New Equity Shares by the Transferee Company to the
shareholdars of the Transferor Companias as provided in the Scheme, is an integral part
thereof and shall be deemed to have been carried out without requiring any further act
on the part of the Transferee Company or its shareholders and as if the procedure laid
down under Section 62 of the Act, applicable Foreign Exchange Management Act
Regulations in India or any other applicable provisions of the Act, as may be applicable,
and such other statues and regulations as may be applicable were duly complied with.

3.2.10 If any member of the respective Transferor Company becomes entitied to any fractional
shares, entitlements or credit on the issue and allotment of the New Equity Shares by
the Transferee Company in accordance with Clause 3.2.1 above, the Board of the
Transferee Company shall consolidate all such fractional entitiements and shall round
up the aggregate of such fractions to the next whole number and issus consolidated
MNew Equity Shares fo a trustee nominated by the Transferee Company (the "Trustea”),
who shall hold such New 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, execulors, administrators or successors for the specific purpose of selling such
equity shares in the market at such price or prices and on such time, as the Trustee may
in its sole discretion decide and on such sale, pay to the Transferee Company, the net
sale proceeds |after deduction of applicable taxes and costs incurred) thereof and any
additions and accretions, whereupon the Transferee Company shall, subject to
withholding tax, if any, distribute such sale proceeds to the concerned shareholders of
the respective Transferor Company in proportion to their respective fractional
entitliements.

3.2.11 The Transferee Company shall, if and to the extent required, apply for and obtain any
approvals from the concerned reguiatory authorities, including the BSE, for the issue
and allotment by the Transferee Company of the New Equity Shares to the members of

S0 the Transferor Companies pursuant to the Scheme.
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3.2.12 Subject to Applicable Laws, the New Equity Shares to be issued in terms of this Scheme
shall be issued in demateralized form. The register of members maintained by the
Transferee Company and [ or other relevant records, whether in physical or electranic
form, maintained by the Transferee Company, the relevant depository and registrar and
transfer agent in tarms of Applicable Laws shall (as deemed necessary by the Board of
each of the Transferor Company) be updated to reflecl the issue of the New Equity
Shares in terms of this Scheme. The shareholders of the Transferor Companies who
hold equity shares in the Transferor Companies in physical form should provide the
requisite detalls relating to his / her / its account with a depository participant or other
confirmations as may be required, to the Transferee Company. prior to the Record Date
to enable it to issue the New Equity Shares in Demat form. However, if no such details
have been provided to the Transferee Company by the egquity shareholders holding
equity shares of the respective Transferor Company in physical form on or before the
Record Date, the Transferee Company shall deal with the relevant equity shares in such
manner as may be permissible under the Applicable Law.

3.2.13 The New Equity Shares to be issued by the Transferee Company shall be in
dematerialized form only. In case any of the shareholder of the Transferor Companies
does not have a demat account, the Transferee Company shall open a separate demat
account for such shareholder in accordance with SEBI Notification F. No. SEBI/LAD-
NROJ/GN/2025/261 dated September B, 2025.

3.2.14 The shares allotted pursuant to the Scheme shall remain frozen in the depositaries
system until listing / trading permission is given by the BSE.

3.2.15 There shall be no change apart from changes stated above in Clause 2.3.1 in the
shareholding pattern or control of the Transferee Company belween the Record Date
and the date of listing of equity shares issued pursuant to the Scheme of the Transferes
Company which may affect the status of the BSE's approval.

3.2.16 The New Equity Shares to be issued by the Transferee Company in lieu of the shares
of the Transferor Companies held in the unclaimed suspense account of any of the
Transferor Companies shall be issued to a new unclaimed suspense account created
for shareholders of that respective Transferar Company.

3.2.17 The effectiveness of this Scheme is conditional upon the Scheme being approved by
the members of the Transferor Companies in terms of the Act and appraval of the public
sharenholders of the Transferee Company in terms of the SEBI Circular. The Scheme
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shall be acted upon only if votes cast by the public shareholders of the Transferee
Company in favour of the proposal are more than the number of votes cast by public
shareholders of the Transferee Company against it. Promoters and promoter group
sharehiolders voting shall not be considered for Scheme approval as mentioned in SEBI
Circular. Upon approval of this Scheme by the Board and members of each of the
Amalgamating Companias pursuant to Sactions 230-232 of the Act and other relevant
provisions of the Act, if applicable, it shall be deemed that the Board and members of
each of the Amalgamating Companies have also accorded their consent under Sections
13, 42, 61, 62(1)(c) and G4 of the Act and / or any other applicable provisions of the Act
and the relevant provisions of the Articles, as may be applicable, for the aforesaid
issuance of the Transferee Company Shares to the equity shareholders of the respective
Transferor Company and amendment of the memorandum of association of the
Transferee Company, and no further resolution or actions, including compliance with any
procedural requirements, shall be required fo be undertaken by the Transferee
Company under Seclions 13, 42, 61, 62(1)(c) or 64 of the Act and / or any other
applicable provisions of the Act Upaon this Scheme coming into effect, the Transferee
Company shall, if required, file all necessary documents / intimations as per the
provisions of Act with the RoC or any other applicable Governmental Authority to record
the amalgamation of Transferor Companies with and into the Transferee Company,
issuance of the Transferee Company Shares {o the equity shareholders of the Transferor
‘Companies and dissolution of the Transferor Companies, in the manner set out in this
Schemea.

3.2.18 In the event the Transferee Company or the Transferor Companies restructures its
equity share capital by way of share split / consolidation / issue of bonus shares / rights
lssue / changes as mentioned above in Clause 2.3.1 during the pendency of the
Scheme, the Share Exchange Ratio shall be adjusted accordingly to consider the effect
of any such corporate actions.

3.2.19 Upon the Scheme becoming effective and upon the Mew Equity Shares being issued
and allotted as provided in this Scheme, the equity shares of the Transferor Companies,
both in electronic form and in the physical form, shall be deemed to have been
automatically cancellad and be of no eflect on and from the Record Date. Further, the
equity shares issued and/ or allofled pursuant to Clause 3.2.1, in respect of such of the
equity shares of the Transferor Companies which are held in abeyance under the
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provisions of Section 126 of the Act shall, pending settiement of dispute by order of court
or otherwise, be held in abeyance by the Transferee Company.

33 CANCELLATION OF INTER-COMPANY INVESTMENTS AND INTER-COMPANY
BALANCES HELD BETWEEN THE TRANSFEREE COMPANY AND TRANSFEROR
COMPANIES

3.3.1 Pursuant fo the Merger and upon the Scheme becoming eflective, the inter-company
investment in shares and inter-company balance(s) held between the Transferor
Companies and/or belween Transferee Company and respective Transferor
Companies, will stand cancelled and there shall be no further obligation / outstanding in
that regard. Cancellation of inter-company investments and inter-company balances in
the manner set forth in this Clause shall be effected as an integral part of this Scheme.

3.3.2 Upon coming into effect of the Scheme, loans, advances and other obligations (including
any guarantess, letters of credit, letters of comfert or any other instrument or
armangement which may give rise to a liability, including a contingent liability in whatever
form), if any, due ar which may at any time in future become due inter-se betwsen the
Transferor Companies and/or any of the Transferor Companies with the Transferee
Company shall, jpso facto, stand discharged and come to an end and there shall be no
liability in that behalf on any party and the appropriate effect shall be given in the books
of accounts and records of the Transferee Company.

34  ACCOUNTING TREATMENT

With effect from the Appointed Dale, upon the Scheme coming into effect, the accounting
for the amalgamation would be done in accordance with the pooling of interest method
of accounting referred in Accounting Standard 14 - Accounting for Amalgamation (AS-
14). Accordingly, the Transferee Company shall record in its books of accounts as under:

34,1 As on the Appointed Date for Amalgamation, the Transferee Company shall record the
assets, labilites and reserves of the Transferor Companies vested in it pursuant to the
Scheme at their existing carrying amounts;

3.4.2 The identity of the reserves of the Transferor Companies shall be maintained and the
same shall be aggregaied with the balances of similar reserves, if any, in the books of
the Transferee Company;
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343

344

34.5

34.6

347

348

3.4.9

The equity shares held by the Transferee Company in the Transferor Companies will
stand cancelled as on the Effective Date and there shall be no further obligation in that
behalf;

The inter-corporate deposils / loans and advances outstanding between the Transferee
Company and the Transferor Companies as on the Effective Date will stand cancelled
and there shall be no further obligation in that behaif;

The face value of New Equity Shares issued by the Transferee Company to the
shareholders of the Transferor Companies pursuant to Clause 3.2.1 above shall be
credited to the Equity Share Capital Account of the Transferee Company

The excess/ deficit, being the net asset value of the Transferor Companies (i.e. the book
value of assets minus the book values of the liabilities and reserves of the Transferor
Companies as on the Appointed Date for Amalgamation) taken over as per Clause 3.4.1
and 3.4.2, afler accounting for the cancellation in Clause 3.4.3, Clause 3.4.4, and Clause
3.4.4, shall be credited by the Transferee Company to its resarves. In case the difference
resuls in a deficit, it shall be debited by the Transferee Company to its reservas;

As regards cancellation of shares pursuant to clause 4 i.e., to the extent of face value of
shares shall be debited to the equity share capital and comesponding credit will be made
by the Transferee Company in the form of Capital Reserves.

Further, in case of any differences in accounting policy between the Transferee
Company and the Transferor Companies, the accounting policies followed by the
Transferee Company will prevail and the difference in recognition of assets and liabilities
which are appearing or should appear in the books of the Transferor Companies on the
Appointed Date, as the case may be, will be quantified and adjusted in the Profit and
Loss Account of the Transferee Company mentioned earlier fo ensure thal the financial
statements of the Transferee Company reflect the financial position on the basis of
consistent accounting policy.

Al the costs, charges and expenses (including but not limited to any taxes, duties, stamp
duty, registration charges, elc.) in relation to any matter arising out of the Scheme
including transfer of assets of the Transferor Companies to the Transferee Company in
accordance with the Scheme shall be charged to the Profit and Loss Account of the
Transferee Company.
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3.4.10 Notwithstanding the above, the Board of Direclors of the Transferee Company, in

consultation with its statutory auditars, is authorized to account any of the balances in
any other manner, if such accounting treatment is considered more appropriate.

35 COMPLIANCE WITH TAX LAWS

351 This Scheme is in compliance with the conditions relating to ‘amalgamation’ as specified
under section 2(1B) and other relevant sections of the Income-tax Act, 1961. If any terms
or provisions of the Scheme are found to be or interpreted to be inconsistent with any of
the said provisions al a later date, whether as a result of any retrospective amendment
of law or any judicial or executive interpretation or for any other reason whatsoever, the
aforesaid provisions of the Income-tax Act, 1961 shall prevail. The Scheme shall then
stand modified to the extent determined necessary to comply with Section 2(1B) of the
Income Tax Act, 1967 and other relevant provisions of the Income Tax Act, 1861,

352 On or after the Effective Date, financial statements and returns along with prescribed
forms, filings and annexures under the Income-tax Act, 1961 (including for the purpose
of re-computing minimum alternative lax, and claiming other tax benefils), central sales
tax, applicable state value added fax, service tax laws, excise duly laws, goods and
services tax, VAT law and other tax laws, and to claim refunds and/ or credits for taxes
paid (including minimum alternate tax, tax deducted at source, goods and service tax
ete.), and to claim tax benefits elc. and for matters incidental thereto, shall be entitled to
be revised for the Transferor Companies and the Transferee Company if required to give
effect to the provisions of the Scheme.

353 Al tax assessment proceedings/appeals of whalsoever nature by or against the
Transferor Companies pending and/or arising at the Appointed Date and relating to the
Transferor Companies shall be continued andfor enforced uniil the Effective Date as
desired by the Transferee Company. As and from the Effective Date, all tax proceedings
shall be continued and enforced by or against the Transferee Company in the same
manner and to the same extent as would or might have been continued and enforced
by or against the Transferor Companies.

Further, all tax proceedings shall not abate or be discontinued nor be in any way
prejudicially affected by reason of the Merger or anything contained in the Scheme.

354 Any tax liabilities under the Income-tax Act, 1961, Wealth-tax Act, 1957, customs duty
laws, central sales tax, applicable state value added tax, service tax laws, excise duty
IE"?*‘ and service tax, VAT law or other applicable laws/! regulations dealing with
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taxes, duties, levies allocable or related to the business of the Transferor Companies to
the extent not provided for or covered by tax provision in the accounts made as on the
date immediately preceding the Appointed Date shall be transfered or stand transferred
to Transferee Company. Any surplus in the provision for taxation / duties/ levies accourt
including advance tax and tax deducted al source as on the date immediately preceding
the Appointed Date will also be transferred to the account of the Transferee Company.

3.5.5 Any refund under the Income-lax Act, 1961, Wealth-tax Act, 1957, customs duty laws,
central sales tax, applicable state value added tax, service tax laws, excise duty laws,
goods and service tax, VAT law or other applicable taws/ regulations dealing with taxes/
duties/ levies allocable or related o the business of the Transferor Companies due fo
any of the Transferor Companies consequent to the assessment made on such
Transferor Companies and for which no credit is laken in the accounts as on the date
immeadialely preceding the Appoinied Date shall also belong to and be received by the
Transleree Company.

356 Al taxes including income-tax, minimum altemnate tax, sales tax, excise duty, cuslom
duty, service tax, value added tax, goods and service fax elc. paid or payable by the
Transferor Companies in respect of the aperations and/ or the profits of the business
bafore the Appointed Dale, shall be on account of the Transferor Companies and, in so
far as il relates lo the lax payment (including, withoul limitation, income-tax, minimum
alternate tax, sales tax, excise duly, custiom duty, service tax, value added tax, goods
and service tax etc.) whether by way of deduction at source, advance tax or otherwise
howsoever, by the Transferor Companies in respect of the profits or activities or
operation of the business after the Appointed Date, the same shall be deemed to be the
corresponding item paid by the Transferee Company and shall, in all proceedings, be
dealt with accordingly. Further, any {ax deduclted at source by Transferor Companies/
Transferee Company on payables to Transferee Company/ Transferor Companies on
account of investments (if any) held by the Transferee Company in the Transferor
Companies which has been deemed not to be accrued, shall be deemed to be advance
taxes paid by the Transferee Company and shall, in all proceedings, be dealt with
accordingly.

3.5.7 Obligation for deduction of tax at saurce on any payment made by or to be made by the
Transferor Companies under the Income-tax Act, 1861, customs duty laws, central sales
tax, applicable state value added tax, service tax laws, excisa duty laws, goods and
service tax, VAT law or other applicable laws / regulations dealing with taxes/ duties /

:f'r 1 .
i Jo - Page 27 of 40
-1 [ =1

Page No. 71 of 336



levies shall be made or deemed to have been made and duly complied with by the
Transferee Company.

3.5.8 Without prejudice to the generality of the above, all benefils, incentives, losses (including
but not limited to, tax losses, tax unabsorbed depreciation), accumulated losses, credits
{including, without limitation income tax, minimum alternate tax, tax deducted at source,
wealth tax, service {ax, excise duly, ceniral sales lax, applicable state value added tax,
customs duty drawback, goods and service tax etc.) to which the Transferor Companies
are enlitled to in terms of applicable laws, shall be available to and vest in the Transferee

Company, upon this Scheme coming into effect.

3.59 Upaon the Scheme coming into effect, all lax compliances under any tax laws by the
Transferar Companies on or after the Appointed Date shall be deemed to be made by
the Transferee Company.

3.6 CONTRACTS, DEEDS, CONSENTS AND OTHER INSTRUMENTS

3.6.1 Upon the coming into effect of this Scheme and subject to the other provisions of this
Scheme, all contracts, deeds, bonds, agreements, instruments, licenses, engagements,
certificates, permissions, consents, approvals, concessions and incentives {minimum
alternative tax, sales tax, excise duty, custom duty, service tax, value added tax, goods
and service tax and other incentives), remissions, remedies, subsidies, guarantees and
other instruments, if any, of whatsoever nature to which the Transferor Companies are
parties or to the benefit of which the Transteror Companles may be eligible and which
have not lapsed and are subsisting or having effect on the Effective Date shall be in full
force and efflect against or in favour of the Transferee Company, as the case may be,
and may be enforced by or against the Transferee Company as fully and effectually as
if, instead of the Transferor Companies, the Transferee Company had been a party or
beneficiary thereto.

362 In pursuance of this Scheme coming into effect and subject to the other provisions of
this Scheme, the Transferee Company may enter into and/ or issue and/ or execute
deeds, writings or confirmations or enter into any arrangements, confirmations or
navations in order to give formal effect to the provisions of this Scheme. The Transferee
Company shall be deemed to be authorized to execute any such deeds, writings or
confirmations on behalf of the Transferor Companies and to implement or carry out all

formalities required on the part of the Transferor Companies to give effect to the

provisions of this Scheme.
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3.68.3 The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply
to the Central Government, State Government or any other agency, department or other
authorities as may be necessary under law, for such consents, approvals and sanctions
which the Transferee Company may require to own and operate the Undertaking.

3.6.4 Forthe avoidance of doubt and without prejudice to the generality of the foregoing, upon
the coming into effect of the Scheme and with effect from the Appointed Date, all
consents, permissions, licences, certificales, clearances, authorities, powers of attorney
given by, issued to, or executed in favour of the Transferor Companies shall stand
transfarred to the Transferee Company as if the same were originally given by, issued
to, or execuled in favour of the Transferee 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 Transferes Company

365 The provision set forth above in this Clause shall not affect any transaction or
proceedings or contracts or deaeds already concluded by the Transferor Companies on
ar before the Appointed Date and after the Appointed Date till the Effective Date. The
Transferee Company accepts and adopts all acls, deeds and things done and executed
by the Transferor Companies in respect thereto as though done and executed on behalf
of the Transferee Company.

3.7 LEGAL AND OTHER PROCEEDINGS

3.7.1 Post the Effective Date, all lagal and other proceedings including before any statutory or
quasi-judicial authority or tribunal of whatsoever nature by or against the Transferor
Companies pending and/or arising at the Appointed Date shall be continued and/or
enforced by or against the Transferee Company only, to the exclusion of the Transferor
Companies in the same manner and to the same extent as would have been continued
and enforced by or against the Transferor Companies.

3.7.2 Further, the aforementioned proceedings shall not abate or be discontinued nor in any
way be prejudicially affected by reason of the Merger or anything contained in the
Scheme,

3.7.3 On and from the Effective Date, the Transferese Company may, if required, initiate any
legal proceedings including criminal proceedings in relation to the Transferor Companies
in the same manner and to the same extent as would or might have baen initiated by
the Transferor Companies.

3.8 STAFF, WORKMEN AND EMPLOYEES
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3.8.1 Post the Effective Date, all staff and employees if any (including those on sabbatical /

maternity leave) of each of the Transferor Companies in service on the Effective Date

shall stand transferred and vested and / or be deemed to have become staff and

employees of the Transferee Company with effect from the Effective Date on the basis
that!

(a)

(b)

(¢

L]

{d)

Their respactive services shall be continuous and shall net have been interrupted by
reason of the transfer of the Undertaking of the Transferor Companies.

The terms and conditions of service applicable to the said staff, workmen and
employees after such transfer shall not in any way be less favourable to them than
those applicable to them immediately betore the transfer. The position, rank and
designation of the employees would howsver be decided by the Transferee
Company,

It is provided that as far as the Provident Fund, Gratuity Fund, Superannuation Fund
or any other special fund (hereinafter referred as "Fund” or "Funds”), Employee
Stock Option Plan ('ESOP'}, if any, created or existing for the benefit of the staff,
workmen and employees of the Transferor Companies are concerned, upon the
Scheme coming into effect, the Transferee Company shall stand substituted for the
Transferor Companies for all purposes whatsoever in relation to the administration or
operation of such Fund or Funds, ESOP, if any, or in relation to the abligation to make
contributions to the said Fund or Funds, ESOP. if any, in accordance with the
provisions of respective Fund or Funds, ESOFR, if any, as per the terms provided in
the respective trust deeds. It is the aim and intent of the Scheme herein that all the
rights, duties, powers and obligations of the Transferor Companies in relation to such
Fund or Funds, ESOR if any, shall become those of the Transferee Company and all
the rights, duties and benefits of the staff and employees of the Transteror Companies
under such Fund or Funds, ESOP, if any, shall be protected, subject to the provisions
of law for the time being in force. it is clarified that the services of the staff and
employees of the Transferor Companies will be treated as having been continuous
for the purpose of the Fund or Funds, ESOP, if any, and for other benefits such as

long service awards.

In so far as the Fund or Funds, ESOP, if any, created or existing if any for the benefit
of the employees of the Transferor Companies are concerned, upon the Effective
Cate, balances lying in the accounts of the employees of the Transferor Companies
in the Fund or Funds, ESQP, if any, as on the Effective Date shall stand transferred
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from the respective Fund or Funds, ESOP, if any, of the Transferor Companies o the
corresponding Fund or Funds, ESOF, if any, set up by the Transferee Company. All
benefits being provided to the transferred employees will be treated as having been
continuous and uninterrupted for the purpose of the aforesaid Fund or Funds, ESOP,
if any.

3.9 SAVING OF CONCLUDED TRANSACTIONS

3.91 The transier and vesting of Undertaking of the Transferor Companies into Transferea
Company under Clause 3.1 (Transfer and Vesting of Undertakings of Transferor
Companies), the effecliveness of contracts and deeds under Clause 3.6 (Contracis,
Deeds, Consents and Other Instruments) and continuance of proceedings by or against
the Transferee Company under Clause 3.7 (Legal and Other Proceedings) shall not
affect any transaction or proceedings or contracts or deeds already concluded by the
Transferor Companies on or before the Appointed Date or after the Appointed Date till
the Effective Date. The Transferee Company accepts and adopts all acts, deeds and
things done and executed by the Transferor Companies in respect thereto as done and
executed on behalf of itself.

3.10 BUSINESS AND PROPERTY IN TRUST FOR TRANSFEREE COMPANY
3.10.1 With effect from the Appointed Date and up to and including the Effective Date:

{a) Transferor Companies shall carry on and be deemed to have carried on its business
and activities and shall stand in possession of the whole of their Undertaking, in trust
for the Transferee Company and shall account for the same to lhe Transferee
Company.

(b} Any income or profil accruing or arising to the Transferor Companies and all costs,
charges, expenses and losses (including brought forward losses, book losses elc.)
or taxes (including but not limited to advance tax, tax deducted at source, minimum
alternative tax, credit, taxes withheld, goods and service tax, efc.), incurred by the
Transferor Companies shall for all purposes be treated as the income, profits, costs,
charges, expenses and losses or taxes, as the case may be, of the Transferee
Company and shall be available to the Transferee Company for being disposad off in
any manner as it thinks fil.

3.11 CONDUCT OF BUSINESS UNTILL EFFECTIVE DATE
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3.11.1 With effect from the Appoinlied Date and up to the Effective Date, the Transferor
Companies.

{a) shall carry on and shall be deemed to be carrying on all their respective business
activities of undertaking and shall stand possessed of their respective properties and
assets for and on account of and in trust for the Transferee Company and all the
profits or income accruing or arising to the Transferor Companies and/ or any cost,
charges, expenditure or losses arising or incurred by them, shall. for all our purposes
be treated and be deemed 1o be and accrue as the profit or income or cost, charges,
expenditure or losses of the Transferee Company.

{b} hereby undertake to carry on their respective businesses until the Effective Date with
reasonable diligence, ulmost prudence and shall not, without the written consent of
the Transferee Company, alienate, charge or otherwise deal with the said
Undertaking or any part thereof expect in the ordinary course of the Transferor

Companies business.

(c) shall not, without the written consent of the Transferee Company, undertake any new
business

(d) shall not vary the terms and conditions of the employment of their employees except

in the ordinary course of business

{e) pay all statutory dues relating to their respective Underakings for and on account of

the Transferee Company

{f} shall continue to comply with the prowvisions of the Act, including those relating to
preparation, presentation, circulation and filing of accounts as and when they become
due for compliance.

{g) shall not make any modification to s capdal structure either by an increase (by issue
of rights shares, bonus shares, convertible debentures or otherwise), decrease,
reclassification, sub-division or re-organisation, or in any other manner whatsoever,
except with the mutual consent of the Transferor Companies and the Transferee
Company.

3.11.2 Notwithstanding anything siated herein, the shareholders of the Transferor Companies
and the Transferee Company shall be permitted to transfer the securniies held by them
in the Transferor Companies and the Transferee Company In accordance with their

respective anticles of association.
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3.11.3 With effect from the Effective Date, the Transferee Company shall commence and carry
on and shall be authorized to carry on the business camied on by the Transferor
Companies.

3.12 CONSOLIDATION OF AUTHORIZED SHARE CAPITAL AND AMENDMENT OF
MEMORANDUM OF ASSOCIATION

Consolidation of Autharized Share Capital of the Transferee Company

3.12.1 Upon this Scheme becoming effective, the aggregate of authorized share capital of the
Transferee Company shall automatically stand increased with that of authorised Share
Capital of the Transferor Companies, as on the Effective Date, without any further act or
deed, and accordingly the Memorandum of Association and Articles of Association of
the Transferee Company (relating to the authorized share capital) shall, without any
further act, instrument or deed, be and stand aftered, modified and amended. The
consent of the shareholders of the Transferor Companies and the Transferee Company
to the Scheme shall be deemed to be sufficient for the purposes of effecting this
amendment and no further resolution(s) under Sections 13, 61 and 14 of Act and Section
232 of the Acl and other applicable provisions of the Act would be required fo be
separately passed, as the case may be. Further, the Transferee Company will pay the
applicable stamp duty or the registration fees on the aforesaid consolidation of
authorised share capital after adjusting/set-off of the fees already paid by the Transferor
Company on its authorised share capital.

3.12.2 On the Effective Date, Clause V of the Memorandum of Association of the Transferee
Company shall, without any further act, instrument or deed, stand allered, modified, and
amended pursuant to the Act and other applicable provisions of the Acl, as the case
may be and be increased accordingly.

3.13 DISSOLUTION OF THE TRANSFEROR COMPANIES

3.13.1 On the Scheme coming inlo efiect, the Transferor Companies shall, without any further
act or deed, matter or thing, stand dissolved without winding up.

3.13.2 On and with effect from Effective Date, the names of the Transferar Companies shall be
struck off from the records of the appropriate Registrar of Companies.

3.13.3 Even after the scheme become effective, the Transferee Company shall be entitied to
operate all bank accounts relating fo the Transferor Companies and realize all the

monies and complete and enforce all pending contracts and transactions in the name of

—
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3.14

3.141

3.14.2

3.14.3

3.14.4

Transferor Companies insofar as may be necessary until the transfer and vesling of
rights and obligation of Transferor Companies to the Transferee Company under this
scheme is formally effected by the parties cancerned.

DIVIDENDS & PROFITS

For the avoidance of doubt, it is hereby clarified that nothing in this Scheme shall prevent
Transferee Company and Transferor Companies from declaring and paying dividend,
whether interim or final, in respect of the profits relating to the accounting penod(s) prior
to the Appointed Date, to their respective shareholders, as may be decided by their
respective Board of Directors.

Subject to the provisions of this Scheme, the profits of the Transferor Companies, for
the period beginning from the Appeointed Date, shall belong to and be the profits of
Transferee Company and would be available to Transferee Company for being ulilized
in any manner as the Transferee Company thinks fit.

The Transferor Companies shall not utilize the profits or income, if any, for the purpose
of declaring or paying any dividend or for any other purpose in respect of the period from
and after the Appointed Date, without the prior consent of the Transferee Company.

In the event that Transferee Company declares any dividend in respect of the profits
relating to the accounting period(s) between the Appointed Date and the Effective Date,
then in such event, the shareholders of the Transferor Companies who are eniitied to
receive New Equity Shares pursuant to Clause 3.2 above (the "Transferor Companies
Shareholders"} on the Effective Date shall also be eligible to receive an amount
representing such dividend proportionate to the New Equity Shares they are entitled lo
receive, For this purpose, Transferee Company shall, at the time of declaration of
dividend to its shareholders as aforesaid, resemve the amount required for payment of
dividend to the Transferor Companes Shareholders. The Board of Directors of
Transferee Company will declare the aforesaid reserved amount as dividend to the
Transferor Companies Shareholders after the Effective Date and the amount set apart
will be appropriated towards such declaration. For the avoidance of doubt it is clarified
fhat no interest shall be payable by Transferee Company fo the Transferor Companias
Shareholders in relation to such amount to be applied towards paymenl of such
dividend.

3.14.5 It is clarified that the aforesaid provisions in respect of declaration of dividends are

enabling provisions anly and shall not be deemed to canfer any right on any shareholder
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of the Transferor Companies and/ or the Transferee Company to demand or claim any
dividends which, subject to the provisions of the Act, shall be entirely at the discretion of
the respective Boards of Directors of the Transferor Companies and Transferee
Company and subject, wherever necessary, 1o the approval of the shareholders of the
Transferor Companies and Transferee Company, respectively.

3.15 BOOKS AND RECORDS OF THE TRANSFEREE COMPANY

All books, records, files, papers, databases, catalogues, if any, lists of present and
former clients and all other books and records, whether in physical or electronic form, of
the Transferor Companies, to the extent possible and permitted under applicable laws,
be handed over by the Transferor Companies to the Transferee Company.
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PART- IV: REDUCTION OF PAID-UP EQUITY SHARE OF CAPITAL OF TRANSFEREE

COMPANY

411

412

4.1.4

REDUCTION OF PAID-UP EQUITY SHARE CAPITAL OF THE TRANSFEREE
COMPANY

As an integral part of the Scheme and upon the Scheme becoming effeclive, the
subscribed, issued and paid-up Equity Share capital of the Transferee Company held
by the Identified Shareholders as on the Effective Date shall stand cancelled with no
consideration to such shareholders, to the extent of:

» Gautam Udani: 3,00.000 equity shares of Rs 10 each
» Raja Debnath: 18,00,000 equity shares of Rs 10 each

Accordingly, the share capital of the Transferee Company shall stand reduced to the
extent of face value of Equity Shares cancelled as mentioned above which are currently
held by the ldentified Shareholders in the Transferee Company.

The reduction of paid up equity share capital of the Transferee Company as aforesaid
would not involve diminution of liability in respect of unpaid share capital, if any, but only
cancellation of paid-up equily share capital of the Transferee Company held by the
Identified Sharsholders. The proposed reduction of equity share capital of the
Transferee Company would not in any way adversely affect the operations of the
Transferee Company or the ability of the Transferee Company to honour its commitment
or to pay its debts in ordinary course of business since it proposed reduction does not
involve any pay-off of cash or otherwise to the holders of shares which are being
cancelled. Further, no compromise or amangement is contemplated to be made with the
creditors of the Transferee Company under the Scheme.

Such reduction of share capital of the Transferee Company as provided in clause 4.1.1
above shall be effected as an integral part of the Scheme and in accordance with
Explanation to Section 230 of the Act.

It is expressly clarified that no creditor of the Transferee Company will be adversely
affected by the reduction of Equity Share capital.

All the equity share certificates issued, if any by the Transieree Company with respect
to such Equity Share capital shall aulomatically stand cancelled in the hands of the
shareholder without any further act or deed.

A .‘;ujl_li_.l_‘-.x._
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PART-V: GENERAL TERMS AND CONDITIONS APPLICABLE TO THE SCHEME

5.2
521

2.3

5.3.1

GENERAL TERMS AND CONDITIONS APPLICABLE TO THE SCHEME
APPLICATIONS TO THE NCLT OR SUCH OTHER APPROPRIATE AUTHORITY

The Transferor Companies and the Transferee Company shall, with all reasonable
dispatch, make application to the NCLT or such other appropriate authority under
Sections 230 of the Act, seeking orders for dispensing with and/ or convaning, halding
and conducting of the meetings of the respeclive classes of the shareholders and/ or
creditors of the Transferor Companies and the Transferee Company,

On the Scheme being agreed to by the requisite majorities of the classes of the
shareholders of the Transferor Companies and the Transferee Company, whether at a
meeting or otherwise, as prescribed under law and / or as directed by the NCLT or such
other appropriate authority, the Transferor Companies and the Transferee Company
shall apply to the NCLT for sanctioning the Scheme under Sections 230 to 232 of the
Act, dissolution of the Transferor Companies without winding-up, and for such other
orders, as the NCLT or such other appropriate authority may deam fit for carrying this
Scheme into effect and for the dissolution of the Transferor Companies without winding
up.

RATIFICATION OR VALIDITY OF EXISTING RESOLUTIONS

Upon coming into effect of this Scheme, the resolutions, if any, of Transieror Companies,
which are valid and subsisting on the Effective Date shall continue to be valid and
subsisting and be considered as resolutions of the Transferee Company and if any such
resolutions have upper monetary or other limits being impoesed under the provisions of
the Act, or any other applicable provisions, then the said limits shall be added and shall
constitute the aggregate of the said limits in the Transferee Company.

MODIFICATIONS/ AMENDMENTS TO THE SCHEME

Subject 1o approval of NCLT and the provisions of the SEBI Circular, the Transferor
Companies and the Transferee Company, by the approval of their respective Board of
Directors or any persons authorized by their respective Board of Directors may consent
on behalf of all persons concemed, to any modifications or amendments of this Scheme
or to any conditions which the NCLT and/ or any other authorities under law may deem
fit tg,apﬁfwa of or impose or which may otherwise be considered necessary or desirable

e
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for settling any question or doubt or difficulty that may arise in carrying out this Scheme
and do all acts, deeds and things as may be necessary, desirable or expedient for putting
this Scheme into effect, including but not limited to withdrawal of the Scheme before the
Scheme is approved by the NCLT.

5.3.2 For the purpose of giving effect to this Scheme or to any modification, amendment or
condition thereof, the Board of Directors of the Transferee Company are authorized to
give such directions and/ or to take such step as may be necessary or desirable includi ng
any directions for settling any question or doubt or difficulty whatsoever that may arise.

54  CONDITIONALITY OF THE SCHEME
The Scheme is and shall be conditional upon and subject to:

5.4.1 receipt of no-objection letters by the Transferee Company from the BSE in accordance
with the Listing Regulations and the SEBI Circular in respect of the Scheme (prior to
filing the Scheme with the NCLT);

542 Approval by the requisite majority of the shareholders and creditors of the Transferor
Companies and of the shareholders and secured and unsecured creditors the
Transferee Company, unless the meeting of the shareholders/creditors of either or all
the companies is dispensed with by the order of the NCLT;

54.3 Approval of the public shareholders of the Transferee Company wherein the voles casl
by the public shareholders of the Transferee Company in favour of the Scheme being
more than the number of votes cast by the public shareholders of the Transferee
Company against the Scheme as per the provisions of SEBI Circular,

544 GSanctions under the provisions of Section 230 and 232 of the Act and the necessary
orders of NCLT under Section 232 of the Act being obtained and filked with the Registrar

of Companies, Mumbai,

545 Any other sanction or approval of the Appropriate Authorities concerned, as may be
considered necessary and appropriale by the respective Board of Directors of the
Transferor Companies and the Transferee Company being oblained and granted in
respect of any of the matters for which such sanction or approval is required.

546 The requisite consent, approval or permission of the Central Government or any other
statutory or regulatory authority, which by law may be necessary for the implementation

of this Scheme.
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55  EFFECT OF NON RECEIPT OF APPROVALS / SANCTIONS AND / OR REVOCATION
OF THE SCHEME

5.5.1 Inthe event of necessary sanctions and approvals not being obtained and/ or complied
with and/ or satisfied and Jor this Scheme nol being sanctioned by the NCLT and/ or
orders not being passed by such date as may be mutually agreed upon by the respective
Board of Directors of the Transferor Companies and the Transferee Company, this
Scheme shall stand revoked, cancelled and be of no effect.

55.2 Inthe event of revocation under Clause 5.5.1 above, no rights and liabilities whatsoever
shall accrue to or be incurred inter se the Transferor Companies and the Transferee
Company or their respective shareholders or creditors or employees or any other person
save and except in respect of any act or deed done prior thereto as is contermplated
hereunder or as to any right, liability or obligation which has arisen or accrued pursuant
thereto and which shall be governed and be preserved or worked oul in accordance with
the applicable law and in such case, each of the Transferor Companies and the

Transferee Company shall bear their respective costs unless otherwise mutually agreed.

5.5.3 The Board of Directors of the Transferor Companies and the Transferee Company shall
be entitled to withdraw this Scheme any time prior to the Effective Date.

£.54 Priorto the Effective Date, the Board of Directors of the Transferor Companies and the
Transferee Company shall be entitled to revoke, cancel and declare the Scheme of no
effect if the Board of Directors of the Transferor Companies and the Transferee
Company are of view that the coming into effect of the Scheme in terms of the provisions
of this Scheme or filing of the drawn up orders with any authority could have an adverse
implication{s) on all or either of the Transferor Companies or the Transferee Company.

5545 If any par of this Scheme hereof |s invalid, ruled illegal by any NCLT of competent
jurisdiction, or unenforceable under present or future laws, then it is the intention of the
Transferor Companies and the Transferee Company that such part shall be severable
from the remainder of the Scheme. Further, if the deletion of such part of this Scheme
may cause this Scheme to become materially adverse 