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NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF GLOBETF SOLUTIONS LIMITED 

CONVENED (FORMERLY KNOWN AS GLOBETF SOLUTIONS PRIVATE LIMITED) 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 :  Thursday, July 16, 2026 at 01:00 PM (IST) 

Remote e-voting start date and time  :  Monday, June 29, 2026 at 10:00 AM (IST) 

Remote e-voting end date and time  :  Wednesday, July 15, 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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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
COMPANY SCHEME APPLICATION NO. CA(CAA)/92/MB-IV/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. SBI, 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 EQUITY SHAREHOLDERS OF GLOBETF SOLUTIONS LIMITED 

(FORMERLY KNOWN AS GLOBETF SOLUTIONS PRIVATE LIMITED) CONVENED AS PER THE 

DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH  
To,  

The Equity Shareholders of GlobeTF 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 Equity Shareholders of GlobeTF Solutions Limited (Formerly 

known as GlobeTF Solutions Private Limited) (“GSL” or “Transferor Company 1”) be convened and held 

on Thursday, July 16, 2026 at 01:00 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, (Formerly known as GlobeTF Solutions 

Private Limited) (“GSL” or “Transferor Company 1”) and Estorifi Solutions Limited, (Formerly known as 

Estorifi Solutions Private Limited) (“ESL” or “Transferor Company 2”) with Veefin Solutions Limited (“VSL” 

or “Transferee Company”) 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 GSL 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”), 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 Equity Shareholders of GlobeTF Solutions Limited, (Formerly known as 

GlobeTF Solutions Private Limited) prescribed under Section 230(6) of the Act 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 Equity 

Shareholders 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.  

 

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 Equity Shareholders shall have the facility and option of voting on the Resolution for approval of the 
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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:  

 
 
 
 

The remote e-voting module shall be disabled by NSDL for voting thereafter. Equity Shareholders of GlobeTF 

Solutions Limited whose names are recorded in the Register of Members of GlobeTF Solutions Limited, 

(Formerly known as GlobeTF Solutions Private Limited) or in the Register of Beneficial Owners maintained 

by the Depositories (such shareholders holding shares either in physical form or in electronic form) as of 15 

May, 2026 (“Cut-off Date”), may cast their vote by remote e-voting. 

 

7. Once the vote on a resolution is cast by the equity shareholders of GlobeTF Solutions Limited, (Formerly 

known as GlobeTF Solutions Private Limited), the equity shareholders shall not be allowed to change it 

subsequently. The voting rights of the equity shareholders shall be in proportion to their share in the paid-

up equity share capital of GlobeTF Solutions Limited, (Formerly known as GlobeTF Solutions Private 

Limited) as on the close of business hours on the Cut-off Date. A person who is not an equity shareholder 

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 GlobeTF Solutions Limited (Formerly known as GlobeTF Solutions Private Limited) at 

https://veefin.com;  
(b) website of NSDL at www.evoting.nsdl.com;  

(c) website of the stock exchange where the equity shares of VSL are listed at www.bseindia.com;  

(d) website of SEBI at www.sebi.gov.in.  

9. The equity shareholders 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 GSL. Alternatively, a 

request for obtaining an electronic or soft copy of the Notice may be made by sending an email along with 

details of your shareholding in GSL at investors@veefin.com. 
 

10. The equity shareholders 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, and relevant provisions of other applicable 

REMOTE E-VOTING  

Commencement of remote e-voting  Monday, June 29, 2026 at 10:00 AM (IST) 

Conclusion of remote e-voting  Wednesday, July 15, 2026 at 05:00 PM (IST) 
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laws, the provisions of the Memorandum of Association and Articles of Association of GlobeTF Solutions 

Limited (Formaly known as GlobeTF Solutions Private 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, (Formerly known as GlobeTF Solutions Private Limited) 

(‘Transferor Company 1’ or ‘First Applicant Company’) and Estorifi Solutions Limited, (Formerly known as 

Estorifi Solutions Private 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 equity shareholders, 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.  

 

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 equity 

shareholders.  
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Dated at this 10th June ,2026 

Sd/-  

Mr. Venkata Subbarao Hari 

(Former Member (J) NCLT) 

Chairperson appointed for the Meeting  

Registered Office:  

GlobeTF Solutions Limited  

(Formerly known as GlobeTF Solutions Private Limited) 

Global One, 2nd Floor, Office 1, 
CTS No. 252, 252/1, Opp. SBI, 
LBS Marg, Kurla (W), Mumbai – 
400070, Maharashtra, India. 
CIN: U62011MH2023PLC415115  

 
Notes:  

1. Pursuant to the Order, the Meeting of the equity shareholders of GSL 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 equity shareholders of GSL will be convened on Thursday, July 16, 2026 at 01:00 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 equity shareholders of GSL has been dispensed with. In view of this, the facility for 

appointment of proxies by the equity shareholders of GSL 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 equity shareholders of GSL whose e-mail addresses are 

registered with GSL/ Depository Participant(s) (“DPs”)/ Registrar and Transfer Agent (“RTA”) as on Friday, 

May 15, 2026 and through Registered Post-AD / Speed Post to those equity shareholders whose e-mail 

addresses are not available in the records of GSL/ DPs/ RTA 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 the registered equity shareholders of GSL whose names are 

recorded in the Register of Members of GSL or in the Register of Beneficial Owners maintained by the 

Depositories (such members holding shares either in physical form or in electronic form) as of the Cut-off 

Date (i.e. 15 May 2026) shall be entitled to exercise their voting rights on the resolution proposed in the 

Notice and attend the Meeting.  

5. Equity Shareholders of GSL may join the Meeting through VC/OAVM facility by following the procedure 

as mentioned below which shall be kept open for the equity shareholders of GSL 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 equity shareholders of GSL will be able to view the proceedings on NSDL’s e-Voting 

website at www.evoting.nsdl.com.  

6. Quorum of the Meeting: Equity Shareholders attending the Meeting through VC/OAVM facility shall be 
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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 equity shareholders 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 equity shareholders of GSL casting their votes (as per section 230 

to232 of the Act) the Resolution proposed in the Notice shall be deemed to have been duly passed on July 

16, 2026 i.e. the date of the Meeting of the equity shareholders of GSL 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. Equity Shareholders will be provided with the facility for voting through an electronic voting system 

during the video conferencing proceedings at the Meeting and equity shareholders 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. Equity shareholders 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 equity shareholders 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. In case of joint holders attending the Meeting, only such joint equity shareholders whose name appears as 

the first holder in the order of names as per the Register of Members of GSL will be entitled to vote at the 

Meeting.  

12. 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.  

13. The Chairperson shall submit the result of the voting to GSL within 2 (two) working days from the conclusion 

of the Meeting. The results of the meeting along with the Scrutinizer’s report will be displayed on the notice 

board of the Registered Office of GSL, GSL’s website at https://veefin.com and the website of NSDL at 

https://eservices.nsdl.com, immediately after the results are declared.  

14. Pursuant to the General Circular No. 09/2024 dated September 19, 2024 and General Circular No. 03/2025 

dated 22nd September, 2025, issued by the Ministry of Corporate Affairs (MCA) and circular issued by SEBI 

vide circular no. SEBI/ HO/ CFD/ CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 3, 2024 (“SEBI Circular”) 

and other applicable circulars and notifications issued (including any statutory modifications or re-

enactment thereof for the time being in force and as amended from time to time, companies are allowed to 

hold meeting of Equity shareholders through Video Conferencing (VC) or other audio visual means 

(OAVM), without the physical presence of members at a common venue. Pursuant to the Order, the 

Meeting of the equity shareholders shall be conducted through VC / OAVM. 

15. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the 

facility to appoint proxy to attend and cast vote for the members is not available for this meeting. However, 

the Body Corporates are entitled to appoint authorised representatives to attend the the meeting of the 

equity shareholders through VC/OAVM and participate there at and cast their votes through e-voting. 

16. The Members can join the meeting of the equity shareholders in the VC/OAVM mode 30 minutes before 

and after the scheduled time of the commencement of the Meeting by following the procedure mentioned 
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in the Notice. The facility of participation this meeting through VC/OAVM will be made available for 1000 

members on first come first served basis. This will not include large Shareholders (Shareholders holding 

2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the 

Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders 

Relationship Committee, Auditors etc. who are allowed to attend this meeting without restriction on account 

of first come first served basis. 

17. The attendance of the Members attending this meeting through VC/OAVM will be counted for the purpose 

of reckoning the quorum under Section 103 of the Companies Act, 2013. 

18. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 (as amended)  the Secret arial Standard on General 

Meetings (SS-2) issued by the ICSI and Regulation 44 of SEBI (Listing Obligations & Disclosure 

Requirements) Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate 

Affairs from time to time the Company is providing facility of remote e-Voting to its Members in respect of 

the business to be transacted at this meeting of the equity shareholders. For this purpose, the Company 

has entered into an agreement with National Securities Depository Limited (NSDL) for facilitating voting 

through electronic means, as the authorized agency. The facility of casting votes by a member using remote 

e-Voting system as well as e-voting on the date of the meeting will be provided by NSDL. 

19. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice 

calling this meeting has been uploaded on the website of the Company at https://veefin.com  The Notice 

can also be accessed from the websites of the Stock Exchanges i.e. BSE Limited and National Stock 

Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively and the Notice is also 

available on the website of NSDL (agency for providing the Remote e-Voting facility) i.e. 

www.evoting.nsdl.com. 

20. The meeting of Equity Shareholders has been convened through VC/OAVM in compliance with applicable 

provisions of the Companies Act, 2013 read with MCA Circular issued from time to time. 

 

21. THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING 

ARE AS UNDER:- 

 

The remote e-voting period begins on Monday, June 29, 2026 at 10:00 AM (IST) and Wednesday, 

July 15, 2026 at 05:00 PM (IST). The remote e-voting module shall be disabled by NSDL for voting 

thereafter. The Members, whose names appear in the Register of Members / Beneficial Owners as 

on the record date (cut-off date) i.e. 15 May 2026, may cast their vote electronically. The voting right 

of shareholders shall be in proportion to their share in the paid-up equity share capital of the 

Company as on the cut-off date, being 15 May 2026. 

 

How do I vote electronically using NSDL e-Voting system? 

 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 

below: 

 

Step 1: Access to NSDL e-Voting system 

 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 

securities in demat mode 
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In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 

Individual shareholders holding securities in demat mode are allowed to vote through their demat account 

maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile 

number and email Id in their demat accounts in order to access e-Voting facility. 

 

Login method for Individual shareholders holding securities in demat mode is given below: 

 

Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding securities in 
demat mode with 
NSDL. 

1. For OTP based login you can click 

on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will 

have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code 

and generate OTP. Enter the OTP received on registered email id/mobile 

number and click on login. After successful authentication, you will be 

redirected to NSDL Depository site wherein you can see e-Voting page. Click 

on company name or e-Voting service provider i.e. NSDL and you will be 

redirected to e-Voting website of NSDL for casting your vote during the remote 

e-Voting period or joining virtual meeting & voting during the meeting. 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a mobile. On 

the e-Services home page click on the “Beneficial Owner” icon under 

“Login” which is available under ‘IDeAS’ section , this will prompt you to enter 

your existing User ID and Password. After successful authentication, you will 

be able to see e-Voting services under Value added services. Click on 

“Access to e-Voting” under e-Voting services and you will be able to see e-

Voting page. Click on company name or e-Voting service provider i.e. NSDL 

and you will be re-directed to e-Voting website of NSDL for casting your vote 

during the remote e-Voting period or joining virtual meeting & voting during the 

meeting. 

3. If you are not registered for IDeAS e-Services, option to register is available at 

https://eservices.nsdl.com.  Select “Register Online for IDeAS Portal” or 

click at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

4. Visit the e-Voting website of NSDL. Open web browser by typing the following 

URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 

mobile. Once the home page of e-Voting system is launched, click on the icon 

“Login” which is available under ‘Shareholder/Member’ section. A new screen 

will open. You will have to enter your User ID (i.e. your sixteen digit demat 

account number hold with NSDL), Password/OTP and a Verification Code as 

shown on the screen. After successful authentication, you will be redirected to 

NSDL Depository site wherein you can see e-Voting page. Click on company 

name or e-Voting service provider i.e. NSDL and you will be redirected to e-

Voting website of NSDL for casting your vote during the remote e-Voting period 

or joining virtual meeting & voting during the meeting.  

5. Shareholders/Members can also download NSDL Mobile App “NSDL 

Speede” facility by scanning the QR code mentioned below for seamless 

voting experience. 
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Individual 
Shareholders 
holding securities in 
demat mode with 
CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login through 

their existing user id and password. Option will be made available to reach 

e-Voting page without any further authentication. The users to login Easi 

/Easiest are requested to visit CDSL website www.cdslindia.com and click 

on login icon & New System Myeasi Tab and then user your existing my 

easi username & password. 

2. After successful login the Easi / Easiest user will be able to see the e-Voting 

option for eligible companies where the evoting is in progress as per the 

information provided by company. On clicking the evoting option, the user 

will be able to see e-Voting page of the e-Voting service provider for casting 

your vote during the remote e-Voting period or joining virtual meeting & 

voting during the meeting. Additionally, there is also links provided to 

access the system of all e-Voting Service Providers, so that the user can 

visit the e-Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is available 

at CDSL website www.cdslindia.com and click on login & New System 

Myeasi Tab and then click on registration option. 

 

4. Alternatively, the user can directly access e-Voting page by providing 

Demat Account Number and PAN No. from a e-Voting link available on 

www.cdslindia.com home page. The system will authenticate the user by 

sending OTP on registered Mobile & Email as recorded in the Demat 

Account. After successful authentication, user will be able to see the e-

Voting option where the evoting is in progress and also able to directly 

access the system of all e-Voting Service Providers. 

 
Individual 
Shareholders 
(holding securities 
in demat mode) 
login through their 
depository 
participants 

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility. upon 
logging in, you will be able to see e-Voting option. Click on e-Voting option, you 
will be redirected to NSDL/CDSL Depository site after successful authentication, 
wherein you can see e-Voting feature. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 

ID and Forget Password option available at abovementioned website. 
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Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 

related to login through Depository i.e. NSDL and CDSL. 

 

Login type Helpdesk details 

Individual Shareholders holding securities 
in demat mode with NSDL  

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  
evoting@nsdl.com or call at 022 - 4886 7000 

Individual Shareholders holding securities 
in demat mode with CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800-21-09911  

 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual 
shareholders holding securities in demat mode and shareholders holding securities in physical 
mode. 
 
How to Log-in to NSDL e-Voting website? 
 

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

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

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices 
after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your 
vote electronically. 

4. Your User ID details are given below: 
 

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 
For example if your DP ID is IN300*** and 
Client ID is 12****** then your user ID is 
IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio Number 
registered with the company 
For example if folio number is 001*** and 
EVEN is 101456 then user ID is 
101456001*** 

 

 

5. Password details for shareholders other than Individual shareholders are given below:  
a) If you are already registered for e-Voting, then you can user your existing password to 

login and cast your vote. 

Page No. 12 of 341

mailto:evoting@nsdl.com
mailto:helpdesk.evoting@cdslindia.com
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/


 

 

 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial 

password’ which was communicated to you. Once you retrieve your ‘initial password’, you 
need to enter the ‘initial password’ and the system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your ‘initial 

password’ is communicated to you on your email ID. Trace the email sent to you 
from NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf 
file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for 
NSDL account, last 8 digits of client ID for CDSL account or folio number for shares 
held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial 
password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in process 
for those shareholders whose email ids are not registered.  

 

6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten your 
password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account 

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

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a request 

at evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your 
name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on 
the e-Voting system of NSDL. 

 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check 
box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

 

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

1.After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are 

holding shares and whose voting cycle and General Meeting is in active status. 

2.Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and 

casting your vote during the General Meeting. For joining virtual meeting, you need to click on 

“VC/OAVM” link placed under “Join Meeting”. 

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

4.Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of 

shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted. 

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

6.You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 

page. 

7.Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 
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General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 

attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, to 

the Scrutinizer by e-mail to guptaashwin761@gmail.com with a copy marked to 

evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also 

upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload 

Board Resolution / Authority Letter" displayed under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost 

care to keep your password confidential. Login to the e-voting website will be disabled upon five 

unsuccessful attempts to key in the correct password. In such an event, you will need to go through 

the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 

www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders 

and e-voting user manual for Shareholders available at the download section of 

www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to Ms. Pallavi Mhatre at 

evoting@nsdl.com  

 

Process for those shareholders whose email ids are not registered with the depositories for 

procuring user id and password and registration of e mail ids for e-voting for the resolutions set 

out in this notice: 

 
1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy 

of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) by email to investors@veefin.com 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit 
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested 
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to 
investors@veefin.com. 

 
3.  If you are an Individual shareholders holding securities in demat mode, you are requested to refer to the 

login method explained at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for 
Individual shareholders holding securities in demat mode. 

 
4. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and 

password for e-voting by providing above mentioned documents. 
 

5. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are required to update their 
mobile number and email ID correctly in their demat account in order to access e-Voting facility. 

 

 

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE MEETING ARE AS 

UNDER:- 
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1. The procedure for e-Voting on the day of the meeting is same as the instructions mentioned above for 
remote e-voting. 

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

3. Members who have voted through Remote e-Voting will be eligible to attend the meeting. However, they 
will not be eligible to vote at the meeting. 

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting 
on the day of the meeting shall be the same person mentioned for Remote e-voting. 

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS 

UNDER: 

 
1. Member will be provided with a facility to attend the the meeting through VC/OAVM through the NSDL e-

Voting system. Members may access by following the steps mentioned above for Access to NSDL e-
Voting system. After successful login, you can see link of “VC/OAVM” placed under “Join meeting” 
menu against company name. You are requested to click on VC/OAVM link placed under Join Meeting 
menu. The link for VC/OAVM will be available in Shareholder/Member login where the EVEN of Company 
will be displayed. Please note that the members who do not have the User ID and Password for e-Voting 
or have forgotten the User ID and Password may retrieve the same by following the remote e-Voting 
instructions mentioned in the notice to avoid last minute rush. 

  
2. Members are encouraged to join the Meeting through Laptops for better experience. 

 
3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 
 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting 
via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is 
therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches. 

 
5. Shareholders who would like to express their views/have questions may send their questions in advance 

mentioning their name demat account number/folio number, email id, mobile number at 
investors@veefin.com the same will be replied by the company suitably. 

PROCEDURE TO RAISE QUESTIONS  

 

1. Equity shareholders who would like to ask questions may register themselves as a speaker by sending 

the request along with their queries in advance mentioning their name, demat account number / folio 

number, email id and mobile number, to GSL’s email address at investors@veefin.com. Only those 

speaker registration requests received till Friday, July 3, 2026 shall be considered and allowed as 

speakers during the Meeting.  
2. GSL reserves the right to restrict the number of questions and number of speakers, as appropriate, for 

smooth conduct of the Meeting.  

 

 

 

 

 

Information at a glance: 
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S. No.  Particulars  Details  

1.  Day, Date and Time of the Meeting  Thursday, July 16, 2026 at 01:00 PM (IST)  

2.  Mode of Meeting  VC / OAVM  

3.  Link to participate in the Meeting through VC/ 

OAVM  

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

4.  Contact details of NSDL for assistance before or 

during the Meeting  

evoting@nsdl.com  

Contact No.: 022 - 4886 7000  

5.  Remote e-voting start date and time  Monday, June 29, 2026 at 10:00 AM (IST) 

6.  Remote e-voting end date and time  Wednesday, July 15, 2026 at 05:00 PM (IST) 

7.  E-voting event number (EVEN)  139640 

8.  Registration as speaker shareholder  Friday, July 3, 2026 

9.  Name, address and contact details of Registrar 

and Transfer Agent 

Name: Bigshare Services Pvt. Ltd 

Address: Office No S6-2 6th 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 

Page No. 16 of 341

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


 

 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
COMPANY SCHEME APPLICATION NO. CA(CAA)/92/MB-IV/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, (Formerly known 
as GlobeTF Solutions Private 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, (Formerly known as 
Estorifi Solutions Private 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, 
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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EXPLANATORY STATEMENT TO THE NOTICE CONVENING THE MEETING OF EQUITY 

SHAREHOLDERS OF GLOBETF SOLUTIONS LIMITED  

1. This is a statement accompanying the Notice convening the meeting of equity shareholders of GSL, 

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-IV/2026 (“Order”), to be 

held on Thursday, July 16, 2026 at 01:00 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, (Formerly known as GlobeTF Solutions Private Limited) (‘Transferor 

Company 1’ or ‘First Applicant Company’) and Estorifi Solutions Limited, (Formerly known as Estorifi 

Solutions Private 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 GlobeTF Solutions Limited, (Formerly known as GlobeTF 

Solutions Private Limited) (“GSL”). The BOD 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 BOD 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 BOD 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. The Board of Directors of GSL, 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. 

6. Rationale of the Scheme and the benefit of the Scheme as perceived by the Board of Directors of 

GSL:  

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 
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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 

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 
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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 15th May 2023. Name changed 

to Veefin Solutions Limited on account of conversion of Company from Private to Public. 

(ii) 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.  

7.6 Details of the Promoters and Directors of VSL 

Sr. 
No. 

Name DIN Designation Age Address Date of 
Appointment 

1. Mr. Raja Debnath 07658567 Promoter & Managing 
Director 

50 R/o Flat No M/503, 
Jade Gardens, Opp 
MIG Cricket Club, 
Kalanagar, Bandra 
East, Mumbai 

14/10/2020 
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Maharashtra 400051 

2. Mr. Gautam Udani 03081749 Promoter, Chief 
Operating Officer & 
Whole-Time Director 

41 A 1301 Aaradhya 
Nine Ghatkopar 
Avenue Pant Nagar, 
Ghatkopar East 
Mumbai 400075 

14/10/2020 

3. Mr. Ajay 
Rajendran 

03565312 Non-Executive 
Director 

53 Villa SH E17 W Sub 
Meter, The Palm 
Jumeira 381992047 
PO Box 17777 

17/12/2020 

4. Mr. Afzal 
Mohammad 
Modak 

02920914 Non-Executive 
Director 

67 16, 3rd floor 
Ajankyatara Building 
Sector 4 Plot 8 Vashi 
Sambhaji Raja 
Chowk Navi Mumbai 
Vashi Thane 400703  

06/11/2023 

5. Mr. Matthew 
Gamser 

10726531 Non-Executive 
Director 

69 6418 Brookes LN 
Bethesda MD 20816 

26/08/2024 

6. Mr. Gourav Saraf 08204851 Non-Executive 
Independent Director 

37 IF/ 3/1 Arunaday 
Apartment, Rajarhat-
gobalpur (m), PO: 
Aswini Nagar, Dist: 
North 24 Parganas 
West Bengal - 
700159  

26/08/2024 

7. Mr. Bhavesh 
Chheda 

08216993 

 

Non-Executive 
Independent Director 

33 301 A Wing Pushpa 
Niwas Pushpa Park 
Road No 1 Malad 
East Mumbai 400-
097  

26/08/2024 

8. Ms. Deepti 
Sharma 

10042713 Non-Executive 
Independent Director 

38 61/5, Bhavana 
Building, Juhu 
Scheme, N.S. Road -
1, Vile- Parle (West), 
Mumbai - 400056 

16/03/2023 

9. Mr. Jimish 
Prakash Dedhia 

11406816 Non-Executive 
Independent Director 

39 304, Somnath, 
Neelkanth Valley, 7th 
Road, Rajawadi, 
Ghatkopar East 
Mumbai - 400077  

03/12/2025 

10. Mr. Amit Futarmal 
Jain 

00244509 Non-Executive 
Independent Director 

56 9 Gurukripa, 4th 
Floor, n.s. Road No. 
6 Juhu Scheme 
above Bank of 
Maharashtra Vile 
Parle West Mumbai 
400049 

15/10/2025 
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8. Particulars of GSL 

8.1 GlobeTF Solutions Limited, (Formerly known as GlobeTF Solutions Private 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 26th June 2025. Name changed 

to GlobeTF Solutions Limited on account of conversion of Company from Private to Public. 

(ii) Change of Registered Office: There has been change of registered office on 18th 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 3 (three) years. 

8.4 Share capital structure of GSL  

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

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.  

 

8.6 Details of the Promoters and Directors of GSL  

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 

Sr. 
No. 

Name DIN Designation Age Address Date of 
Appointment 

1. Mr. Raja 
Debnath 

07658567 Promoter & Director 50 R/o Flat No M/503, Jade 
Gardens, Opp MIG 
Cricket Club, Kalanagar, 
Bandra East, Mumbai 

08/12/2023 
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9. Particulars of ESL 

9.1 Estorifi Solutions Limited, (Formerly known as Estorifi Solutions Private 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  

9.2 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. 

9.3 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 13th January 2025. Name 

changed to Estorifi Solutions Limited on account of conversion of Company from Private to 

Public.   

(ii) 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. 

 

9.4 Share capital structure of ESL  

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

Maharashtra 400051 

2. Mr. Gautam 
Udani 

03081749 Promoter & Director 41 A 1301 Aaradhya Nine 
Ghatkopar Avenue Pant 
Nagar, Ghatkopar East 
Mumbai 400075 

08/12/2023 

3. Mr. Parag 
Prabhakar 
Ekbote 

10663109 CEO & Director 54 Fl No 02, Rutuvarsha 
PLNO. 44, Anand Park, 
Aundh, Haveli, Pune- 
411007 

01/07/2024 

4. Ms. Payal Mehul 
Maisheri 

10405086 Director 40 R/o 107/108 Vidhyachal 
CHS Neelkanth Valley, 
7th Road Rajawadi 
Ghatkopar East, 
Mumbai 400077 

08/12/2023 

Particulars Amount in Rs 

Authorized Share Capital  
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* OCRPS - Optionally Convertible Redeemable Preference Shares 

9.5 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. 

9.6 Details of the Promoters and Directors of ESL  

 
Sr. 
No. 

Name DIN Designation Age Address Date of 
Appointment 

1. Mr. Raja Debnath 07658567 Protomer & Whole-
Time Director  

50 R/o Flat No M/503, 
Jade Gardens, Opp 
MIG Cricket Club, 
Kalanagar, Bandra 
East, Mumbai 
Maharashtra 400051 

13/10/2020 

2. Mr. Gautam 
Udani 

03081749 Promoter & Director 41 A 1301 Aaradhya 
Nine Ghatkopar 
Avenue Pant Nagar, 
Ghatkopar East 
Mumbai 400075 

13/10/2020 

3. Ms. Payal Mehul 
Maisheri 

10405086 Director 40 R/o 107/108 
Vidhyachal CHS 
Neelkanth Valley, 7th 
Road Rajawadi 
Ghatkopar East, 
Mumbai 400077 

07/09/2024 

4. Mr. Ajay 
Rajendran 

03565312 Director 53 Villa SH E17 W Sub 
Meter, The Palm 
Jumeira 381992047 
PO Box 17777 

05/03/2022 

5. Ms. Deepti 
Sharma  

10042713 Additional Director 38 61/5, Bhavana 
Building, Juhu 
Scheme, N.S. Road -
1, Vile- Parle (West), 
Mumbai - 400056 

06/02/2026 

10. Salient features of the Scheme  

Particulars Amount in Rs 

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 
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10.1 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. 

(b) 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. 

(c) 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”. 

(d) 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. 

(e) "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. 

(f) "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. 

(g) 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. 

 

11. Relationship subsisting between the Companies  
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  GSL and ESL are subsidiaries of VSL and form part of the same management.  

12. Board approvals  

12.1 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, (Formerly known as GlobeTF Solutions Private Limited) (‘Transferor Company 

1’ or ‘First Applicant Company’) and Estorifi Solutions Limited, (Formerly known as Estorifi Solutions 

Private 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:  

 

 

 

12.2 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:  

 

 

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

1. Mr. Raja Debnath Promoter & Managing Director Favour 

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

Favour 

3. Mr. Ajay Rajendran Non-Executive Director Favour 

4. Mr. Afzal Mohammad 
Modak 

Non-Executive Director Favour 

5. Mr. Matthew Gamser Non-Executive Director Favour 

6. Mr. Gourav Saraf Non-Executive Independent 
Director 

Favour 

7. Mr. Bhavesh Chheda Non-Executive Independent 
Director 

Favour 

8. Ms. Deepti Sharma Non-Executive Independent 
Director 

Favour 

Sr. 

No. 

Name Designation Voted in favor/ against the 

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 CEO & Director Favour 

4. Ms. Payal Mehul Maisheri Director Favour 
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13. Interests of directors, KMPs and their relatives and Debenture Trustee  

13.1 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.  

13.2 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.  

14. Effect of the Scheme on stakeholders  

14.1 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.  

(iii) Creditors:  

Pursuant to the Scheme, there is no compromise or arrangement with the creditors, either secured or 

Sr. 

No. 

Name Designation Voted in favor/ against 

the 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 
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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.  

14.2 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 synergies. The benefits and 

rationale of the Scheme are set out in paragraph 6, above. 

(ii) 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. 

15. Pending Investigations or Proceedings, if any  

15.1 No investigation or proceedings have been instituted and/or are pending under Sections 206 to 229 

of the Act, against VSL, GSL or ESL.  

15.2 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 08 June, 2026 

are annexed as Annexure 10A.  

15.3 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 08 June, 2026 

are annexed as Annexure 10B.  

15.4 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 08 June, 2026 

are annexed as Annexure 10C.  

16. Amount Due to Creditors 

16.1 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 

16.2 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 
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iii. The amount due by VSL to its unsecured creditors as on March 31, 2026, is Rs 46,33,89,448 

 

17. Summary of the Share Exchange Ratio Report and Fairness Opinion 

17.1 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. 

17.2 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 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". 

17.3 Fairness Opinion dated September 30, 2025 issued by Socradamus Capital Private Limited, an 

Independent Category-I 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. 

 

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

18.1 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.  

18.2 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 
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*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. 

19. 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. 

20. 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.  

21. 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.  

(ii) 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. 

22. 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 

Particulars Amount in Rs 

Total 36,40,63,520 
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(b) Disclosure Document:  

The Disclosure Document is enclosed as Annexure 9.  

 

(c) Following 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.  

(ii) 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: 

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

     (Rs in crore) 

 

 

 

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. 

 

Transferor Company: GlobeTF Solutions Limited, (Formerly known as GlobeTF Solutions Private 

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, (Formerly known as Estorifi Solutions Private 

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% 

 

 

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% 
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Transferor Company: Estorifi Solutions Limited, (Formerly known as Estorifi Solutions Private 

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. 

 

(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. 
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23. 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. 

ii. 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. GSL confirms that the Notice of the Scheme in the prescribed form is also being served on all the 

authorities in terms of the Order dated May 13, 2026. 

24. Inspection of the Documents 

All documents/information required to be hosted on the website of GSL in terms of the SEBI Scheme 

Circular can be accessed at https://veefin.com. Equity shareholders 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 equity shareholders of GSL 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; 

(ii) Copy of the Scheme; 

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

(iv) Copy of the latest audited standalone financial statements of VSL for the financial year ended 31st 

March, 2026; 

(v) Copy of the latest audited standalone financial statements of GSL for the financial year ended 31st 

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-I 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; 
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(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. 

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 GSL, its shareholders, creditors and 

other stakeholders and the terms thereof are fair and reasonable. The Board of Directors of GSL 

recommends the Scheme for approval of the shareholders. 

 

Dated at this 10th June,2026 

Sd/- 

Mr. Venkata Subbarao Hari 

 (Former Member (J) NCLT) 

Chairperson appointed for the Meeting 

 

Registered Office: 

GlobeTF Solutions Limited 

(Formerly known as GlobeTF Solutions Private Limited) 

U62011MH2023PLC415115 

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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IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI  

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. 

 

GlobeTF Solutions Limited  
[CIN: U62011MH2023PLC415115]             ... Applicant Company No.1 
  
Estorifi Solutions Limited 
[CIN: U72900MH2020PLC347754]         … Applicant Company No. 2 
 
Veefin Solutions Limited 
[CIN: L72900MH2020PLC347893]         … Applicant Company No. 3 

Annexure 1
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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 
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Transferee Company, it is desirable to merge the Transferor Companies 

into Transferee Company in this Scheme.  

b. 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.  

ii.  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.  

iv. 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. 

vii. Consolidation of businesses of the Transferor Companies and the 

Transferee Company under a single entity, the Transferee 

Company and achieve simplified corporate structure; 
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viii. 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 
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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:  

 

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 

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 
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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; 

ii. 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. That there is 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. 

Page No. 42 of 341



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI  

COURT-IV 
 

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

8 to 14 

 

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); 

ii. 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 

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

under Rule 7 of the said Rules. 

21. At least 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 
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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. 

Page No. 47 of 341



IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI  

COURT-IV 
 

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

13 to 14 

 

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/  
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Annexure 10A 

Details of ongoing adjudicaƟon and recovery proceedings, prosecuƟon iniƟated, and all other enforcement acƟon 
taken, if any, against GlobeTF SoluƟons Limited (GSL), its promoters, directors and key managerial personnel 
(“KMP”). 

I. Details of ongoing liƟgaƟon, adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other 
enforcement acƟon taken against GSL as on June 08, 2026. 
 
There are no pending liƟgaƟons or any enforcement acƟon taken against GSL that would have an adverse 
impact on the Scheme or its implementaƟon. 
 

II. Details of ongoing adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other enforcement 
acƟon taken against the promoters of GSL as on June 08, 2026. 
 
Note: All ongoing liƟgaƟons against the promoters of GSL have been disclosed below. 

A. Position of Income tax outstanding demand of Mr. Raja Debnath 

B. Details of income-tax proceedings of Mr. Raja Debnath 

Assessment 
Year Nature of Proceeding Proceeding Status 

2 Notices for 
AY 2019-20 

Adjustment u/s 
143(1)(a) 

Communication received for proposed adjustment u/s 
143(1)(a).  The said proceedings are time barred 

AY 2015-16 
Assessment 
Proceedings u/s 
143(3) 

Conduct of ongoing ‘Limited Scrutiny’ assessment proceeding 
for AY 2015-16 electronically. However, no demand or 
assessment order has been received in respect of the aforesaid 
proceeding till date. The proceeding is reflected as "Open" on 
the Income-tax portal, although the limitation date displayed 
on the portal is 31 December 2017. 

 
However, there are no pending liƟgaƟons or any enforcement acƟon taken against the promoters of GSL 
that would have an adverse impact on the Scheme or its implementaƟon. 

  

Sr. No Assessment 
Year Tax Interest Reason for Demand 

1 2006-07 INR 10,711 INR 3,30,982 
Demand u/s 143(1)(a) raised by CPC. The 
Company has filed an online response and 
disagreed with the demand.  

Total   INR 10,711 INR 3,30,982   
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III. Details of ongoing adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other enforcement 

acƟon taken against the directors and the KMPs of GSL as on June 08, 2026. 
 
Note: All ongoing liƟgaƟons against the directors and the KMPs of GSL have been disclosed below: 

A. Position of outstanding demand of Mr. Raja Debnath 

B. Details of income-tax proceedings of Mr. Raja Debnath 

AY Nature of Proceeding Proceeding Status 
2 Notices for 
AY 2019-20 

Adjustment u/s 
143(1)(a) 

Communication received for proposed adjustment u/s 
143(1)(a).  The said proceedings are time barred 

AY 2015-16 
Assessment 
Proceedings u/s 
143(3) 

Conduct of ongoing ‘Limited Scrutiny’ assessment proceeding 
for AY 2015-16 electronically. However, no demand or 
assessment order has been received in respect of the aforesaid 
proceeding till date. The proceeding is reflected as "Open" on 
the Income-tax portal, although the limitation date displayed 
on the portal is 31 December 2017. 

 
However, there are no pending liƟgaƟons or any enforcement acƟon taken against the directors and KMPs 
of GSL that would have an adverse impact on the Scheme or its implementaƟon. 
 
 

Sr. No AY Tax Interest Reason for Demand 

1 2006-07 INR 10,711 INR 3,30,982 
Demand u/s 143(1)(a) raised by CPC. The 
Company has filed an online response and 
disagreed with the demand.  

Total   INR 10,711 INR 3,30,982   
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Annexure 10B 

Details of ongoing adjudicaƟon and recovery proceedings, prosecuƟon iniƟated, and all other enforcement 
acƟon taken, if any, against Estorifi SoluƟons Limited (ESL), its promoters, directors and key managerial 
personnel (“KMP”). 

I. Details of ongoing liƟgaƟon, adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other 
enforcement acƟon taken against ESL as on June 08, 2026. 
 
Note: All ongoing liƟgaƟons against ESL have been disclosed below: 

Details of income-tax proceedings 

 
# To the extent ascertainable 
 
However, there are no pending liƟgaƟons or any enforcement acƟon taken against ESL that would have an 
adverse impact on the Scheme or its implementaƟon. 
 

II. Details of ongoing adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other enforcement 
acƟon taken against the promoters of ESL as on June 08, 2026. 
 
Note: All ongoing liƟgaƟons against the promoters of ESL have been disclosed below. 

A. Position of Income tax outstanding demand of Mr. Raja Debnath 

 

  

Assessment 
Year 

Nature of 
Proceeding 

Proceeding Status 
Aggregate Amount 

Involved # 

2025-26 
Notice u/s 274 
read with 
section 271FAA 

Show Cause Notice issued under Section 271FAA in 
respect of Form 61A (SFT-8) reporting for FY 2024-25. The 
company has submitted its response and the matter is 
pending before the Income-tax Department. Correction 
filing could not be completed due to technical issues on 
the portal. 

  INR 50,000 

Sr. No Assessment 
Year Tax Interest Reason for Demand 

1 2006-07 INR 10,711 INR 3,30,982 
Demand u/s 143(1)(a) raised by CPC. The 
Company has filed an online response and 
disagreed with the demand.  

Total   INR 10,711 INR 3,30,982   
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B. Details of income-tax proceedings of Mr. Raja Debnath 

Assessment 
Year Nature of Proceeding Proceeding Status 

2 Notices for 
AY 2019-20 

Adjustment u/s 
143(1)(a) 

Communication received for proposed adjustment u/s 
143(1)(a).  The said proceedings are time barred 

AY 2015-16 
Assessment 
Proceedings u/s 
143(3) 

Conduct of ongoing ‘Limited Scrutiny’ assessment proceeding 
for AY 2015-16 electronically. However, no demand or 
assessment order has been received in respect of the aforesaid 
proceeding till date. The proceeding is reflected as "Open" on 
the Income-tax portal, although the limitation date displayed 
on the portal is 31 December 2017. 

 
However, there are no pending liƟgaƟons or any enforcement acƟon taken against the promoters of ESL 
that would have an adverse impact on the Scheme or its implementaƟon. 
 

III. Details of ongoing adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other enforcement 
acƟon taken against the directors and the KMPs of ESL as on June 08, 2026. 
 
Note: All ongoing liƟgaƟons against the directors and the KMPs of ESL have been disclosed below. 

A. Position of Income tax outstanding demand of Mr. Raja Debnath 

B. Details of income-tax proceedings of Mr. Raja Debnath 

Assessment 
Year Nature of Proceeding Proceeding Status 

2 Notices for 
AY 2019-20 

Adjustment u/s 
143(1)(a) 

Communication received for proposed adjustment u/s 
143(1)(a).  The said proceedings are time barred 

AY 2015-16 
Assessment 
Proceedings u/s 
143(3) 

Conduct of ongoing ‘Limited Scrutiny’ assessment proceeding 
for AY 2015-16 electronically. However, no demand or 
assessment order has been received in respect of the aforesaid 
proceeding till date. The proceeding is reflected as "Open" on 
the Income-tax portal, although the limitation date displayed 
on the portal is 31 December 2017. 

 
However, there are no pending liƟgaƟons or any enforcement acƟon taken against the directors and the 
KMPs of ESL that would have an adverse impact on the Scheme or its implementaƟon. 
 

Sr. No Assessment 
Year Tax Interest Reason for Demand 

1 2006-07 INR 10,711 INR 3,30,982 
Demand u/s 143(1)(a) raised by CPC. The 
Company has filed an online response and 
disagreed with the demand.  

Total   INR 10,711 INR 3,30,982   
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Annexure 10C 

Details of ongoing adjudicaƟon and recovery proceedings, prosecuƟon iniƟated, and all other enforcement 
acƟon taken, if any, against Veefin SoluƟons Limited (VSL), its promoters, directors and key managerial 
personnel (“KMP”). 

I. Details of ongoing liƟgaƟon, adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other 
enforcement acƟon taken against VSL as on June 08, 2026. 
 
There are no pending liƟgaƟons or any enforcement acƟon taken against VSL that would have an adverse 
impact on the Scheme or its implementaƟon. 
 

II. Details of ongoing adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other enforcement 
acƟon taken against the promoters of VSL as on June 08, 2026. 
 
Note: All ongoing liƟgaƟons against the promoters of VSL have been disclosed below. 

A. Position of Income tax outstanding demand of Mr. Raja Debnath 

B. Details of income-tax proceedings of Mr. Raja Debnath 

Assessment 
Year Nature of Proceeding Proceeding Status 

2 Notices for 
AY 2019-20 

Adjustment u/s 
143(1)(a) 

Communication received for proposed adjustment u/s 
143(1)(a).  The said proceedings are time barred 

AY 2015-16 
Assessment 
Proceedings u/s 
143(3) 

Conduct of ongoing ‘Limited Scrutiny’ assessment proceeding 
for AY 2015-16 electronically. However, no demand or 
assessment order has been received in respect of the aforesaid 
proceeding till date. The proceeding is reflected as "Open" on 
the Income-tax portal, although the limitation date displayed 
on the portal is 31 December 2017. 

 
However, there are no pending liƟgaƟons or any enforcement acƟon taken against the promoters of VSL 
that would have an adverse impact on the Scheme or its implementaƟon. 
 
 
 
 

Sr. No Assessment 
Year Tax Interest Reason for Demand 

1 2006-07 INR 10,711 INR 3,30,982 
Demand u/s 143(1)(a) raised by CPC. The 
Company has filed an online response and 
disagreed with the demand.  

Total   INR 10,711 INR 3,30,982   
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III. Details of ongoing adjudicaƟon & recovery proceedings, prosecuƟon iniƟated, and all other enforcement 
acƟon taken against the directors and the KMPs of VSL as on June 08, 2026. 
 
Note: All ongoing liƟgaƟons against the directors and the KMPs of VSL have been disclosed below. 

A. Position of Income tax outstanding demand of Mr. Raja Debnath 

B. Details of income-tax proceedings of Mr. Raja Debnath 

Assessment 
Year Nature of Proceeding Proceeding Status 

2 Notices for 
AY 2019-20 

Adjustment u/s 
143(1)(a) 

Communication received for proposed adjustment u/s 
143(1)(a).  The said proceedings are time barred 

AY 2015-16 
Assessment 
Proceedings u/s 
143(3) 

Conduct of ongoing ‘Limited Scrutiny’ assessment proceeding 
for AY 2015-16 electronically. However, no demand or 
assessment order has been received in respect of the aforesaid 
proceeding till date. The proceeding is reflected as "Open" on 
the Income-tax portal, although the limitation date displayed 
on the portal is 31 December 2017. 

 
However, there are no pending liƟgaƟons or any enforcement acƟon taken against the directors and the 
KMPs of VSL that would have an adverse impact on the Scheme or its implementaƟon. 
 

Sr. No Assessment 
Year Tax Interest Reason for Demand 

1 2006-07 INR 10,711 INR 3,30,982 
Demand u/s 143(1)(a) raised by CPC. The 
Company has filed an online response and 
disagreed with the demand.  

Total   INR 10,711 INR 3,30,982   
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