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Name of Company Shivalik Small Finance Bank Limited 
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Corporate Identity Number U65900DL2020PLC366027 
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Form No. CAA 2  
[Pursuant to Section 233 of the Companies Act, 2013 and Rule 25 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016] 
 

Before the Regional Director, Northern Region, New Delhi 
 

In the matter of the Companies Act, 2013 
And 

In the matter of Section 233 read with other relevant provisions of the Companies Act, 2013 
And  

In the matter of Scheme of Amalgamation amongst Shivalik Small Finance Bank Limited 

(“Transferee Company”) and ManiBhavnam Home Finance India Private Limited (“Transferor 

Company”) 
 
Shivalik Small Finance Bank Limited  
CIN: U65900DL2020PLC366027 
PAN: ABDCS9427Q 
a company incorporated under the provisions of the Companies Act, 2013 and having its registered 

office at 501, Salcon Aurum, Jasola District Centre, South Delhi, New Delhi-110025. 
….Transferee Company 

 
NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF 

SHIVALIK SMALL FINANCE BANK LIMITED 
 

[Pursuant to Section 233 read with 108 of the Companies Act, 2013 read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014] 

 

Date of Meeting Place of Meeting Time of Meeting 
11th April 2026 2nd Floor, Plot No.6A,  

ADD India Tower, Sector-125, Noida 
10:00 AM 

 

To, 

The Equity Shareholders of  
Shivalik Small Finance Bank Limited  

 
NOTICE 

 
NOTICE is hereby given that the 1st  Extra-Ordinary General Meeting (EGM) of Financial Year 2026-
27 of the members of Shivalik Small Finance Bank Limited (‘Bank’ or ‘Company’) will be held on 
Saturday, the 11th day of April 2026 at 10:00 a.m. (IST) at head office of the Bank situated at 2nd Floor, 
Plot No A-6A, Add India Tower, Sector 125, Noida, Uttar Pradesh - 201303, to transact the following 
business(es): 
 
SPECIAL BUSINESS: 
 
ITEM NO.1:  
 
TO CONSIDER AND APPROVE THE SCHEME OF AMALGAMATION 
 



 

 

To consider and if thought fit, to pass, the following resolution by the requisite majority as provided 
under Sections 230 to 233 and other relevant provisions of the Companies Act, 2013, and Reserve 
Bank of India (Small Finance Banks - Voluntary Amalgamation) Directions, 2025 (“RBI 
Directions”).  
 
“RESOLVED THAT pursuant to the provisions of the Reserve Bank of India (Small Finance Banks - 
Voluntary Amalgamation) Directions, 2025 (“RBI Directions”) as updated from time to time, Sections 
230 to 233 and other relevant provisions of the Companies Act, 2013, as may be applicable, the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the National Company 
Law Tribunal Rules, 2016, together with Section 2(1B) and other relevant provisions of the Income Tax 
Act, 1961, and other applicable provisions, if any, and subject to the approvals of the Reserve Bank of 
India, Registrar of Companies, Official Liquidator, National Housing Bank, Small Industries 
Development Bank of India, lenders, and creditors of Shivalik Small Finance Bank Limited (“Bank”), 

to the extent required, accorded either by way of a resolution passed in duly convened meeting(s) or 
through written consent/no objection (NOC) or otherwise; Central Government, Regional Director, the 
Hon'ble National Company Law Tribunal and subject to the provisions of the Memorandum of 
Association and Articles of Association of the Bank, such other approvals, permissions and sanctions 
of regulatory or governmental and other authorities and subject to such conditions and modifications as 
may be prescribed or imposed by any regulatory or other authorities, while granting such consents, 
approvals and permissions, which may be agreed to by the Board of Directors of the Bank (“Board”), 
and subject to such approvals, consents, permissions and sanctions, as may be applicable and required 
for the Scheme of Amalgamation, consent of the members of the Bank be and is hereby accorded for 
the approval of Amalgamation of ManiBhavnam Home Finance India Private Limited, (“Transferor 
Company”) with Shivalik Small Finance Bank Limited (“Transferee Company”). 
 
RESOLVED FURTHER THAT pursuant to the provisions of the Companies Act 2013, and the RBI 
Directions, and in accordance with the matters stated in the aforesaid resolution: 
 
(i) The draft of the scheme of amalgamation of ManiBhavnam Home Finance India Private 

Limited into and with Shivalik Small Finance Bank Limited, (hereinafter referred as “Scheme 
of Amalgamation” or “Scheme”), which was circulated along with this notice, be and is 

hereby approved. 
 

(ii) The Board be and is hereby authorized, on behalf of the Transferee Company, to create, issue 
and allot, such number of equity shares of the Transferee Company to the members of the 
Transferor Company in accordance with the Scheme, as sanctioned by the Reserve Bank of 
India or other relevant authorities. 
 

(iii) The Board (the term shall include any of its Committee or any person, duly authorized by the 
Board), be and is hereby empowered and authorised to make modifications and alterations to 
the Scheme including those as may be required or suggested by the relevant 
authority/authorities and to do all such acts, deeds, matters and things, and to take all steps and 
give such directions as may be necessary, expedient, incidental, ancillary or desirable as it may, 
in its absolute discretion deems fit, requisite, desirable, appropriate or necessary to give effect 
to the above resolution and to effectively implement the amalgamation embodied in the 
Scheme including any required regulatory applications and negotiation, finalization and 
execution of any agreements or documents incidental or ancillary to the Scheme and 
modifications/alterations thereto including to accept such modifications, amendments, 
limitations and/or conditions, if any, which may be required and/or imposed by the RBI or 
Regional Director or such other appropriate authority, while sanctioning the amalgamation 
embodied in the Scheme as may be required for the purpose of settling or resolving any 
questions or doubts or difficulties that may arise, including the meaning or interpretation of 



 

 

the Scheme or implementation thereof, or in any matter whatsoever connected therewith, 
including passing of such accounting entries and /or making such adjustments in the books of 
accounts as considered necessary for giving effect to the Scheme, in such manner as the Board 
in its absolute discretion may deem fit and to take all steps which are incidental and ancillary 
thereto in this connection. 

 
RESOLVED FURTHER THAT the Board be and is hereby authorised to delegate all or any of the 
powers herein conferred to any Director(s) or Officer(s) or Company Secretary of the Bank and to 
generally do all such acts, deeds, matters and things as may be required in connection with the aforesaid 
resolution, including making necessary filings with the RBI, Regional Director, Registrar of 
Companies, or any other authority, execution of any deeds and documents for and on behalf of the 
Bank and to represent the Bank before any authority(ies), to give effect to the aforesaid resolution.”  
 
By order of the Board of Directors 
For Shivalik Small Finance Bank Limited 
Sd/- 
(Shruti Pandey) 
Company Secretary 
Membership No.: A34796 
 
Place: Noida 
Date: 18th March 2026 
 
Registered Office: 
501, Salcon Aurum, Jasola District Centre,  
New Delhi – 110025  
Website: https://shivalik.bank.in/  
Tel no.:0120-4060000 
E-mail: investorrelations@shivalikbank.com 

 

 
NOTES: 
1. The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 (the 

“Act”) read with the rules made thereunder, setting out all the material facts relating to the 

Special Business as set out in item no. 1 of this Notice is annexed herewith.  

2. In terms of Reserve Bank of India (Small Finance Banks - Voluntary Amalgamation) 
Directions, 2025 (“RBI Directions”), Sections 230 to 233 and other relevant provisions of 
the Companies Act, 2013, as may be applicable, and the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016, this Extraordinary General Meeting of the 
Members of Shivalik Small Finance Bank Limited is being convened for the purpose of 
considering and, if thought fit, approving, the proposed scheme of amalgamation, as annexed 
hereto, for amalgamation of ManiBhavnam Home Finance India Private Limited (hereinafter 
referred to as “Transferor Company”) into and with Shivalik Small Finance Bank Limited 
(hereinafter referred to as “Transferee Company”) (hereinafter referred to as “Scheme”). 

A resolution is required to be passed by the members holding 90% of the total number of 
shares, of each of the Transferor Company and the Transferee Company, respectively, present 
either in person or by proxy at the respective general meetings of the Members of the 
Transferor Company and the Transferee Company.  

https://shivalik.bank.in/
mailto:investorrelations@shivalikbank.com


 

 

3. The EGM Notice has been uploaded on the website of the Bank https://shivalik.bank.in/ and 
on the website of National Securities Depository Limited (“NSDL”) (agency for providing 
the facility of Remote e-Voting) i.e. www.evoting.nsdl.com. 

4. Any person, who acquires shares of the Bank and becomes member of the Bank after dispatch 
of the notice and is holding shares as on the cut-off date i.e. 4thApril 2026 may obtain the login 
ID and password by sending a request at evoting@nsdl.co.in or contact Bank’s RTA to cast 

the votes through e-voting and/or shall be entitled to attend and vote at EGM , who have not 
cast their vote on the resolution through remote e-voting. 

5. The facility for voting through ballot paper shall be made available at the EGM and the 
members attending the meeting who have not cast their vote by remote e-voting shall be able 
to exercise their right at the meeting through ballot paper.  

6. Entry to the place of meeting will be regulated by an attendance slip which is annexed to this 
notice. Members/ Proxies are requested to bring the Attendance Slip duly filled in. 

7. Members are requested to register their e-mail address, including changes therein from time 
to time, with the Bank to enable the Bank to service various notice, reports, documents etc. to 
the Members in electronic mode. 

8. Pursuant to the provisions of the Companies Act 2013, a member entitled to attend and vote 
at the EGM is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy 
need not be a Member of the Bank. A person can act as proxy on behalf of members not 
exceeding fifty and holding in the aggregate not more than ten percent of the total share capital 
of the company carrying voting rights. A member holding more than ten percent, of the total 
share capital of the Bank carrying voting rights may appoint a single person as proxy and such 
person shall not act as proxy for any other person or shareholder. 

9. The instrument appointing the proxy, duly completed in all respect, must be deposited at the 
Bank’s Registered Office not less than 48 hours before commencement of the meeting. A 

proxy form for the EGM is enclosed. 

10. Institutional / Corporate Shareholders (i.e. other than individuals / HUF, NRI, etc.) intending 
to attend the Extraordinary General Meeting through their authorised representatives are 
requested to send a Certified True Copy of the Board Resolution and Power of Attorney, 
(PDF/JPG Format), authorizing its representative to attend and vote on their behalf at the 
Extraordinary General Meeting. The said Resolution/ Authorisation shall be sent to the Bank 
by e-mail through its registered e-mail address at investorrelations@shivalikbank.com or to 
Scrutiniser by e-mail to cspragati.sharma@hotmail.com with a copy marked to 
evoting@nsdl.co.in. 

11. In the case of joint holders, the Member whose name appears as the first holder in the order 
of names as per the Register of Members of the Bank will be entitled to vote at the 
Extraordinary General Meeting. 

12. Notice and the Statement setting out the material facts along with all the relevant documents 
referred in respect of item no. 1 will be made available at the Bank’s registered office for 

inspection during the normal business hours between 10:00 AM (IST) to 5:00 PM (IST) on 
working days up to the date of the EGM. 

13. The Notice convening the Meeting will be published through advertisement in newspapers in 

https://shivalik.bank.in/
https://shivalikbankco-my.sharepoint.com/personal/agami_shivalikbank_com/Documents/Desktop/www.evoting.nsdl.com
https://shivalikbankco-my.sharepoint.com/personal/agami_shivalikbank_com/Documents/Desktop/evoting@nsdl.co.in
mailto:investorrelations@shivalikbank.com
https://shivalikbankco-my.sharepoint.com/personal/agami_shivalikbank_com/Documents/Desktop/cspragati.sharma@hotmail.com
https://shivalikbankco-my.sharepoint.com/personal/agami_shivalikbank_com/Documents/Desktop/evoting@nsdl.co.in.


 

 

compliance of applicable regulatory requirements. 

14. Members who would like to express their views/have any queries in relation to agenda of the 
meeting, may please write to Company Secretary at investorrelations@shivalikbank.com  
mentioning their name, Demat account number/Folio no. and mobile number at least 7 (Seven) 
days before the date of meeting to enable us to respond to the queries suitably. 

15. A person who is not a member as on the cut-off date should treat this notice for information 
purpose only. 

16. Non-Resident Indian Members are requested to contact their respective Depository 
Participants/RTA (in case of physical shares) for any change in their residential status on 
return to India for permanent settlement, particulars of their bank account maintained in India 
with complete name, branch account type, account number and address of Bank with pin code 
number, if not furnished earlier. 

17. The route map for the venue of the general meeting, Attendance slip, and Proxy Form are 
enclosed with this notice. 

18. The copies of the following documents as prescribed under Rule 25(3) of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 are being circulated along 
with this notice and the same forms an integral part of this notice: 

(i) The explanatory statement pursuant to the provisions of Sections 102 and 230(3) of the 
Companies Act, 2013 read with Rules 6(3) and 25 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 setting out the material facts 
concerning the item to be transacted in the Meeting (Annexure 1); 

 
(ii) Draft Scheme of Amalgamation (Annexure 2);  

 
(iii) Declaration of Solvency in Form CAA 10 and annexures thereto (Annexure 3); 

 
(iv) Certificate issued by statutory auditor of the Transferee Company w.r.t accounting 

treatment proposed in the Scheme (Annexure 4). 
 

(v) Latest audited financial statements of Transferor Company and Transferee Company 
for the year ended 31.03.2025 (Annexure 5). 

 
19. Details of E-Voting and joining EGM through VC: 

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) and the MCA 
Circulars, the Bank is providing facility of remote e-Voting to its Members in respect of the 
business to be transacted at the EGM. 
 
For this purpose, the Bank 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 will be provided by 
NSDL. 

 
 
THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:- 

mailto:investorrelations@shivalikbank.com


 

 

 
The remote e-voting period begins on 8th April 2026 at 09:00 A.M. and ends on 10th April 2026 at 
5:00 P.M. 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 4th April 2026may 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 4th April 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 for Individual shareholders holding securities in demat mode 
 
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 

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 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  

3. 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 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/


 

 

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.
  

4. Shareholders/Members can also download NSDL Mobile App “NSDL 
Speede” facility by scanning the QR code mentioned below for seamless 

voting experience. 

 
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. 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. 

http://www.cdslindia.com/
http://www.cdslindia.com/


 

 

 
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. 
 
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 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 

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


 

 

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. 
 

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 on NSDL e-Voting system. 
How to cast your vote electronically 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 is in active status. 

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

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. 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com


 

 

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. 

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 cspragati.sharma@hotmail.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 Mr. Narendra Dev 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  
investorrelations@shivalikbank.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 
investorrelations@shivalikbank.com. 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 for Individual shareholders holding securities in demat mode. 
 

3. 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. 

 
By order of the Board of Directors 
For Shivalik Small Finance Bank Limited 
 
Sd/- 
 
(Shruti Pandey) 

mailto:cspragati.sharma@hotmail.com
mailto:evoting@nsdl.com
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:evoting@nsdl.com


 

 

Company Secretary 
Membership No.: A34796 
 
Place: Noida 
Date: 18th March 2026 
 
Registered Office: 
501, Salcon Aurum, Jasola District Centre,  
New Delhi – 110025  
Website: https://shivalik.bank.in/  
Tel no.:0120-4060000 
E-mail: investorrelations@shivalikbank.com 
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Form No. CAA 2  
[Pursuant to Section 233 of the Companies Act, 2013 and Rule 25 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016] 
 

Before the Regional Director, Northern Region, New Delhi 
 

In the matter of the Companies Act, 2013 
And 

In the matter of Section 233 read with other relevant provisions of the Companies Act, 2013 
And  

In the matter of Scheme of amalgamation amongst Shivalik Small Finance Bank Limited 

(“Transferee Company”) and ManiBhavnam Home Finance India Private Limited (“Transferor 

Company”) 
 
Shivalik Small Finance Bank Limited  
CIN: U65900DL2020PLC366027 
PAN:  ABDCS9427Q 
a company incorporated under the provisions of the Companies Act, 2013 and having its registered 

office at 501, Salcon Aurum, Jasola District Centre, South Delhi, New Delhi-110025. 
….Transferee Company 

 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) AND 230(3) OF THE 
COMPANIES ACT, 2013 (‘‘THE ACT’’) READ WITH RULE 20 OF THE COMPANIES 

(MANAGEMENT AND ADMINISTRATION) RULES, 2014 AND RULE 6(3) AND 25 OF THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATION) RULES, 2016 
(“RULES”) 

The following Statement sets out all material facts relating to the Special Business as set out in 
Item no. 1 mentioned in the above notice: 
 
ITEM NO. 1 
The proposed Scheme of Amalgamation, annexed herewith, seeks the approval of the shareholders for 
the merger of ManiBhavnam Home Finance India Private Limited (“Transferor Company”) with 

Shivalik Small Finance Bank Limited (“Transferee Company”). The proposed amalgamation is a 
strategic consolidation aimed at combining the financial strength, managerial capabilities, technical 
resources, and operational expertise of both entities to create a more robust and competitive institution. 
By leveraging complementary branch networks, diverse product portfolios, and distinct customer 
segments, the merged entity is expected to unlock significant revenue synergies and operational 
efficiencies. The integration of housing finance operations within a unified banking framework will 
also ensure stronger regulatory oversight, improved governance standards, and enhanced financial 
stability. This transition supports long-term sustainability through better asset–liability management, 
access to a stable and low-cost deposit base, and scale-driven productivity improvements—all 
contributing to accelerated growth and maximized stakeholder value. The Scheme has been duly 
approved by the Board of Directors of the Transferor Company and the Transferee Company at their 
respective meetings held on 6 March 2026 and 5 March 2026. 
 
Beyond commercial benefits, the amalgamation aligns with broader public-interest objectives by 
expanding financial inclusion, strengthening risk management, and establishing a harmonized 
supervisory structure. The combined institution will gain wider nationwide reach, including deeper 
penetration in rural and priority-sector geographies, enabling greater distribution capabilities and 
portfolio diversification. Customers of both entities will benefit from an expanded suite of products and 



 

 

services, while employees of the Transferor Company will continue without any disadvantage, ensuring 
business continuity. Overall, the amalgamation is envisioned as a growth-oriented, synergy-driven 
initiative that enhances operational resilience, broadens market presence, and positions the 
amalgamated entity for superior long-term performance. 
 
In terms of Reserve Bank of India (Small Finance Banks - Voluntary Amalgamation) Directions, 2025 
(“RBI Directions”), and provisions of the Companies Act, 2013, a resolution is required to be passed 
by a majority in number representing two-thirds in value of the Members of each of the Transferor 
Company and the Transferee Company, present either in person or by proxy at the respective general 
meetings of the Members of the Transferor Company and the Transferee Company.  
 
Section 233 of the Companies Act, 2013 (“fast-track merger” process) further provides that the 

scheme of amalgamation must be approved by the Members holding at least 90% of the total number 
of shares, in addition to the approval of creditors holding nine-tenths in value of the debt. 
 
The proposed amalgamation would also require the sanction of the Scheme by the Reserve Bank of 
India (“RBI”). Upon receipt of the RBI’s no-objection certificate, an application will be made to the 
Regional Director (RD) / National Company Law Tribunal (NCLT), as applicable. 
 
A. Description of the Companies: 

Transferor Company i.e., ManiBhavnam Home Finance India Private Limited (CIN: 
U65990DL2016PTC298946; PAN: AAKCM3104C), is a closely held, unlisted private limited 
company incorporated on May 2, 2016, under the Companies Act, 2013, with its registered office 
at Farm No. 10, Tropical Drive, Ghitorni, M.G. Road, New Delhi-110030. It holds a Housing 
Finance Company (HFC) license issued by the National Housing Bank (NHB) vide License No. 
12.0148.16 dated December 28, 2016, and is primarily engaged in providing affordable housing 
finance solutions to underserved and unserved customers in rural and semi-urban regions of India. 
Its product suite includes home loans for purchase, construction, extension, and improvement, along 
with non-housing offerings such as Loan Against Property (LAP) and MSME loans. Promoted by 
a woman entrepreneur, the company places strong emphasis on gender inclusion by encouraging 
joint property ownership with female family members, thereby advancing women’s empowerment 

and promoting broader financial and social inclusion. Email address of the Transferor Company is 
customercare@manibhavnam.com. The main objects of the Transferor Company as per the 
Memorandum of Association are as follows: 
 

1. To carry on the business of providing finance to any person or persons or co-operative 
society, association of persons, company or corporation, jointly or individually, for short 
term or long term, either at interest or without and / or with or without any security for 
construction, purchase, enlarge, erect, repair, any houses, flats, building(s) or any part or 
portion thereof, row houses, bungalows, rooms, dwelling units or any portion thereof, used 
for the residential purpose upon such terms and conditions as the Company may deem fit. 

2. To finance or assist in financing the sale of houses, buildings, flats, either furnished or 
otherwise, by way of hire purchase or deferred payment or similar transactions and to 
institute, enter into, carry on, subsidise finance or assist in subsidising or financing the sale 
and maintenance of any such houses, buildings, flats, furnished or otherwise as aforesaid 
upon any term whatsoever. 

3. To assist, advice, market, design, prepare, make, undertake plan, research, tailored made 
integrated solution for home buyers. 

4. To foreclose any loan if the company deems fit considering the use of loan otherwise than 
for which it was given. 

5. To buy all kinds of plant, equipment, machinery, apparatus, tools, utensils, Commodities, 
substances, articles and things necessary or useful for carrying on the main business of the 

https://www.google.com/search?q=customercare%40manibhavnam.com&safe=active&sca_esv=c7fe9b345e6693df&ei=jI63ad_hKevvseMP3_GPsAE&biw=1272&bih=588&oq=Investor+mail+id+of+mani&gs_lp=Egxnd3Mtd2l6LXNlcnAiGEludmVzdG9yIG1haWwgaWQgb2YgbWFuaSoCCAAyBRAhGKABSPW8B1CvAlj5tgdwCXgBkAEHmAH7BaAB-U2qAQ4wLjE3LjcuMy40LjIuMrgBA8gBAPgBAZgCJKAC_-IDBRIBMSBA8QVKVVoZM2dwi4gGAZAGDLoGBggBEAEYCboGBAgCGAeSBww5LjE3LjcuMS4xLjGgB--0ArIHDDAuMTcuNy4xLjEuMbgH5zDCBwY0LjMwLjLIB0WACAA&sclient=gws-wiz-serp&mstk=AUtExfCFH5gHttoj8PksVl5ldQkPY8k6b-XRRJXrjfxDEVtYvdcerwP61UiUOG5bGlDv_6tMl2h2K8-vVw7-54k99GHUi6fb7eORaVdVlIL77qz3JXI2aIoBSfcRsFFx6ojEzlc&csui=3&ved=2ahUKEwiBgryz0qOTAxV0RmwGHRDULrIQgK4QegQIAhAB


 

 

Company. 
6. To enter into agreement with any company or persons for obtaining by grant of licence or 

on such other terms of all types, formulae and such other rights and benefits, technical 
information, know-how and expert guidance and equipment and machinery and things 
mentioned herein above and to arrange facilities for training of technical personnel by them. 

 
The Transferor Company has not changed it Objects, Name or Registered office since 
incorporation. 

 
Transferee Company i.e., Shivalik Small Finance Bank Limited (CIN: 
U65900DL2020PLC366027; PAN:ABDCS9427Q), is a closely held, unlisted public limited 
company incorporated on July 12, 2020, under the Companies Act, 2013, with its registered office 
at 501, Salcon Aurum, Jasola District Centre, South Delhi, New Delhi-110025. The Bank holds a 
Small Finance Bank license issued by the Reserve Bank of India (RBI), following its conversion 
from Shivalik Urban Co-operative Bank to a Small Finance Bank vide License No. MUM:148 dated 
January 1, 2021. Operating under the RBI’s Small Finance Bank framework, the Transferee 
Company provides a wide range of retail banking products and services. It leverages the Infosys 
Finacle Core Banking and Digital Banking Suite, including internet and mobile banking 
capabilities, supported by a cloud-based architecture that enhances agility, cost efficiency, and 
scalability to drive sustainable growth. Email address of the Transferee Company is 
investorrelations@shivalikbank.com. The main objects of the Transferee Company as per the 
Memorandum of Association are as follows: 
 

1. To carry on the business of Banking i.e. that is to say to carry on the business of accepting 
for the purposes of lending or investment of deposits of money from the public, repayable 
on demand or otherwise, and withdrawable by cheque, draft, order or otherwise. 

2. To engage in any one or more of the following businesses: 
 

a) Borrowing, raising or taking up money. 
b) lending or advancing of money by way of a loan, overdraft or on cash credit or other 

accounts or in any other manner whether without or on the security or movable or 
immovable properties, bills of exchange, hundies, promissory notes, bills of lading, 
railway receipts, debentures, share warrants and other instruments whether transferable 
or not 

c) Drawing, making, accepting, discounting, buying, selling, collecting and dealing in 
bills of exchange, hundies, promissory notes, coupons, drafts, bills of lading, Railway-
receipts, warrants, debentures, certificates, scrips and other instruments and securities 
whether transferable or negotiable or not. 

d) Granting and issuing of letters of credit, traveler’s cheques and circular notes. 
e) Buying and selling of and dealing in bullion and specie.       
f) Buying and selling of and dealing in foreign exchange including foreign bank notes and 

to provide all kinds of services related thereto.  
g) Acquiring, holding, issuing on commission, underwriting and dealing in stock, bonds, 

obligations, securities and investments of all kinds.  
h) Purchasing and selling of bonds, scrips or other forms of securities on behalf of 

constituents or others.  
i) Negotiating of loans and advances.  
j) Receiving of all kinds of bonds scrips or valuables on deposit or for safe custody or 

otherwise.  
k) Providing of safe deposit vaults.  
l) Collecting and transmitting of money and all kinds of securities.  
m) Issue debit or credit cards, meal vouchers, charge cards or smart cards or co-branded 

mailto:investorrelations@shivalikbank.com


 

 

cards and extend any other credits to customer or any other persons for any purpose 
permissible for the Company to carry on under law. 

n) Carrying on any other business specified in section 6(1)(a) to (n) of the Banking 
Regulation Act, 1949, as amended from time to time (“1949 Act”), and such other 

forms of business which the Central Government has pursuant to Section 6(1)(o) of 
1949 Act specified or may from time to time specify by notification in the Official 
Gazette or as may be permitted by Reserve Bank of India (“RBI”) from time to time as 

a form of business in which it would be lawful for a banking company to engage.  
o) Acting as aggregators, as may be permitted by the Pension Fund Regulatory and 

Development Authority (“PFRDA”), in connection with the National Pension System 

of the PFRDA.  
3. To carry on and transact the business of giving guarantees and counter guarantees and 

indemnities whether by personal convenant or by mortgaging or charging all or any part of 
the undertaking, property or assets of the Company, both present and future wherever 
situate or in any other manner and in particular to guarantee the payment of any principal 
moneys, interest or other moneys secured by or payable under debentures, bonds, 
debenture-stock, mortgages, charges, contracts, obligations and securities, and the 
repayment of the capital moneys and the payment of dividends in respect of stocks and 
shares or the performance of any such other obligations. 
 

4. Acting as agent for any government or local authority or any other person or persons, the 
carrying on of agency business of any description including the clearing and forwarding of 
goods giving of receipts and discharges and otherwise acting as an attorney on behalf of 
customers but excluding the business of (Managing agent or secretary and treasurer) of a 
Company.  

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

 
6. Effecting, insuring, guaranteeing, underwriting, participating in managing and carrying out 

of any issue, public or private of State, Municipal or other loans or of shares,  stock  
debentures  or  debentures  stock  of  any  company,  corporation  or association and the 
lending of money for the purpose of any such issue. 

 
7. Carrying on and transacting every kind of guarantee and indemnity business.  

 
8. Managing, selling and realizing any property that may come into the possession of the 

Company in satisfaction or part satisfaction of any of its claims.  
 

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

 
10. Undertaking, settling and executing trusts for any purpose including Mutual Fund.  

 
11. Undertaking and administration of estates as executor, trustee or otherwise.  

 
12. Establishing and supporting or aiding in the establishment and support of association, 

institutions, funds, trusts and conveniences calculated to benefit employees or ex-
employees of the company, or the dependants or connections of such persons granting 
pensions and allowances and making payments towards insurance subscribing to or 
guaranteeing moneys for charitable or benevolent objects for any exhibition or for any 
public general or useful objects.  



 

 

 
13. The acquisition, construction, maintenance and alteration of any building or works 

necessary or convenient for the purpose of the Company.  
 

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

 
15. Acquiring and undertaking the whole or any part of the business of any person, when such 

business is a nature enumerated or described above. 
  

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

 
17. To take or concur in taking all such steps calculated to uphold and support the credit of the 

Company and to obtain and justify public confidence and to avert or minimise financial 
disturbance which may affect the Company.  

 
18. Taking or otherwise acquiring and holding shares in any other company having objects 

similar to those of the Company.  
 
19. To acquire by purchase or lease or otherwise any premises for the construction and/or 

establishment of safe-deposit vault or vaults and to maintain therein fire-proof and burglar-
proof strong rooms, safes and other receptacles for deeds, securities, documents, money, 
jewellery and valuables of all kinds.  

 
20. Acting as Debenture Trustee or other Trustees, Custodian, Depository for Shares, Stocks, 

Bonds, Obligations, securities or investments of all kinds or to do business of Merchant 
Banking, factoring in such securities.  

 
21. To carry on business of Merchant Banking, leasing, factoring, hire-purchase, financial 

services of all kinds, consultancy or such other business as may be permitted by the Reserve 
Bank of India to carry on.  

 
22. Any other form of business which the Central Government or Reserve Bank of India may 

specify as a form of business in which it is lawful for the Company to engage.  
 

23. To setup or participate as payment gateway for effective payment against services and trade 
transactions carried out by internet sites and portals, to act as enablers for settlement of e-
commerce or any other type of transactions for corporate, individuals or any other entities 
and to act as digital signature verification authority under the Information Technology Act, 
2000.  

 
24. To establish, maintain and operate automated teller machines, or any other electronic and 

telecommunication devices for carrying on any of the banking businesses including, but not 
limited to internet banking, telephone banking, utility bills payment for electricity, 
telephone, mobile phones, and any other activity that would require the Company’s banking 

expertise.  
 

25. To act as corporate agents for insurance products for life and general insurance including 
but not limited to health, pension and employees benefit, fire, marine, cargo, marine hull, 
aviation, oil and energy, engineering, accident, liability, motor vehicles, transit and other 



 

 

products to carry on the business of insurance, re-insurance and risk management as an 
insurance agent or otherwise as may be permitted under law.  

 
26. To carry out any type of Corporate Social Responsibility activities permitted under the law. 

 
27. To establish or support or aid in the establishment and support of associations, institutions, 

funds, trusts and conveniences for the benefit of past or present employees or directors of 
the Company or the dependents of such persons and to grant pensions, gratuities and 
allowances and superannuation and other benefits or insure payment of any of them by 
taking insurance or any other promises and occurrences as the company may undertake and 
subscribing to or guaranteeing monies for charitable or benevolent objects or for any 
exhibition or for any public, general or useful object. 

 
28. To carry on the business of mutual fund management and distribution, equipment leasing 

and hire purchase, manage investment pools, syndicate in shares and other securities and 
act as Share and Stockbrokers 

 
29. To carry on the business of factoring by purchasing and selling debts receivables and claims 

including invoice discounting and rendering bill collection, debt collection and other 
factoring services. 
 

This Scheme is presented, inter alia for the amalgamation of the Transferor Company into and with 
the Transferee Company, with effect from the Appointed Date (as defined in the Scheme), and the 
consequent dissolution of the Transferor Company without being wound up, and the payment of 
cash consideration/ the issuance of the new shares of Transferee Company (as defined in Scheme) 
to the equity shareholders of the Transferor Company in accordance with the Share Exchange Ratio 
(as defined in the Scheme).  

 
Key points of Scheme for the consideration of Shareholders are as follows: 
 
B. RATIONALE OF THE SCHEME 
 
The respective Board of Director of the Companies believe that the financial, managerial and technical 
resources, personnel, capabilities, skills, expertise and technologies of each of the Companies pooled 
in the merged entity, will lead to increased competitive strength, cost reduction and efficiencies, 
productivity gains and logistic advantages, thereby significantly contributing to future growth and 
maximizing shareholder value. 

 
(i) The respective Board of Directors of the companies believe the consolidation proposed through 

this Scheme is founded on leveraging of the significant complementarities that exist between 
both the Companies, particularly relating to branch network, product offerings and customer 
segments. This revenue synergy-led and growth-oriented amalgamation, adopting best 
practices of banking, technology, governance and prudence from both banks, is expected to 
result in a superior platform benefitting from efficiencies of size and scope over time for all 
stakeholders such as customers, employees, and shareholders; 

(ii) The amalgamation is not merely a commercial transaction but a strategic consolidation aligned 
with public interest. The integration of housing finance activity into the banking framework 
enhances regulatory oversight, strengthens depositor protection and promotes financial 
stability. The merged entity (i.e. the Transferee Company) shall operate under a single, 
harmonised regulatory and supervisory framework, thereby reducing structural complexity and 
ensuring higher standards of governance, transparency and risk management. 



 

 

(iii) The amalgamation of the Companies shall accelerate build out of pan India distribution 
franchise;  

(iv) The amalgamation of the Companies shall lead to diversification of portfolio with access to 
rural geography and micro finance business leading to greater financial inclusion, the segment 
which is of national priority;  

(v) While the Transferee Company has pan-India presence in 11 (Eleven) States and Union 
Territories with a strong presence in western, northern and central part of India, the proposed 
Amalgamation will enhance reach and distribution, and help expand geographic coverage 
thereby leading to accelerated expansion of both deposit and asset franchise across 
complementary markets;  

(vi) Post amalgamation, the loan assets of the Transferor Company shall gain access to the low-cost 
and stable deposit base of the Transferee Company, resulting in improved cost of funds, 
enhanced pricing flexibility and superior asset–liability matching. This structural integration is 
expected to strengthen the sustainability of the housing loan portfolio and improve long-term 
profitability without compromising prudential norms. 

(vii) The amalgamation of the Companies shall assist in realisation of synergies arising from the 
combination including revenue synergies from cross sell to the Transferor Company’s deposit 

base, reduction in funding cost and realisation of scale driven productivity and cost efficiencies 
over time; and  

(viii) The amalgamation of the Companies shall provide customers of both Companies with access 
to wider suite of products and services.  

(ix) Both the Companies are engaged primarily in fully secured lending operations and follow a 
conservative credit risk framework, resulting in low-risk weights and efficient utilization of 
capital.  

(x) The amalgamation is proposed as a going concern and shall not result in disruption to the 
business operations of the Companies. Employees of the Transferor Company shall continue in 
service on terms no less favourable than those existing prior to the amalgamation, thereby 
ensuring continuity and stability. 

 
C. DATE OF TAKING EFFECT OF THIS SCHEME 
 

The Scheme shall be effective from the Appointed Date but shall be operative from the Effective 
Date.  

 
Appointed Date: means 1st January 2026 or such other date as may be mutually decided by the 
Boards of Directors of the Transferor Company and the Transferee Company with the approval of 
Reserve Bank of India or Regional Director/NCLT or any other Appropriate Authority may approve 
from which date the amalgamation of the Transferor Company with and into the Transferee 
Company shall be deemed to have taken effect for accounting and tax purposes in accordance with 
this Scheme. 

 
Effective Date: means last of the dates on which copies of the Order(s) passed by the Regional 
Director/NCLT, sanctioning this Scheme, are filed with the concerned Registrar of Companies, 
Ministry of Corporate Affairs. Any references in this Scheme to “upon this Scheme becoming 



 

 

effective”, “Scheme becomes effective” or “effectiveness of this Scheme” or likewise, means and 

refers to the Effective Date. 
 
 
D. CAPITAL STRUCTURE (PRE AND POST AMALGAMATION) 
 

The Pre & Post Amalgamation Share Capital Structure of the Transferee Company is as 
under: 

 
PRE AMALGAMATION: 
 

Particulars Amount in Rs. 
Authorized Capital 
20,00,00,000 equity shares of Rs.10/- each  

 
200,00,00,000 

Issued Subscribed and Paid-up Capital 
 16,70,46,055 equity Shares of Rs. 10/- each 

 
167,04,60,550 

 
POST AMALGAMATION: 

Particulars Amount in Rs. 
Authorized Capital 
25,50,00,000 equity shares of Rs.10/- each  

 
255,00,00,000 

Issued Subscribed and Paid-up Capital 
 17,52,51,735 equity Shares of Rs. 10/- each 

 
175,25,17,350 

 
E. PRE AND POST SHAREHOLDING PATTERN 
 
Transferor Company (Pre Shareholding Pattern) 
 

Sr. No Names of Shareholder No of shares Shareholding % 

1 Meghha Gupta 
     

1,82,85,334  
38.84% 

2 
ManiBhavnam Marketing Solutions Private 
Limited 

        
50,47,000  

10.72% 

3 Madhu Mehta 
        

11,00,000  
2.34% 

4 Sunil Gupta 
           

2,00,000  
0.42% 

5 Jayant Davar 
        

60,75,000  
12.90% 

6 
UTPL Corporate Trustees Private Limited 
(Trustees of Grand Anicut Angel Fund)  

        
60,75,000  

12.90% 

7 Vishesh Chandiok 
           

9,15,000  
1.94% 

8 Shivalik Small Finance Bank 
        

93,77,499  
19.92% 

  Total 4,70,74,833 100.00% 
 
Transferee Company (Pre & Post Amalgamation Shareholding Pattern) 
 



 

 

PRE AND POST SHAREHOLDING POST AMALGAMATION 

Shareholder  Shareholding 
Pre 

Amalgamation  

Proportion 
(in %age) 

 Post 
Amalgamation 
Shareholding 

Post 
Amalgamation 
Shareholding 

%age 

Promoter and Promoter 
Group 

6,24,62,575 37.39% 6,24,62,575 35.64% 

Investors 6,43,70,258 38.53% 6,43,70,258 36.73% 
Non-Promoter 4,02,13,222 24.07% 4,02,13,222 22.95% 
Shares issued to Transferor's 
shareholders in SWAP 

- - 82,05,680 4.68% 

Total 16,70,46,055 100.00% 17,52,51,735 100.00% 
 
FRACTIONAL ENTITLEMENT 
Any fraction of share arising out of the aforesaid share exchange process, if any, will be rounded off to 
the nearest whole number.  
 
F. DETAILS PURSUANT TO SECTION 233 OF THE COMPANIES ACT, 2013 READ WITH 

RULES MADE THEREUNDER.  
 

i. Transferor Companies is a subsidiary of the Transferee Company by virtue of Section 2(87)(i). 
Accordingly, the Transferee Company exercises “control” over the Transferor Companies. 

Such control includes, among other rights, the authority of the Transferee Company to appoint 
the majority of the directors on the boards of the Transferor Companies, entirely at its 
discretion. 
 

ii. Under the proposed Scheme, the entire assets and liabilities of the Transferor Companies is 
proposed to be transferred to and vested in the Transferee Company. The said scheme will be 
effective from the Appointed Date. 
 

iii. OBJECTS OF THIS SCHEME 
 

The amalgamation is proposed to consolidate the housing finance business within the banking 
structure of the Transferee Company, achieve operational and regulatory efficiencies, simplify the 
group structure, eliminate duplication of compliance and governance frameworks, strengthen 
capital and liquidity management, and enable integrated offering of financial products to customers. 
The Scheme is intended to be implemented as a going concern without disruption to customers, 
employees or creditors. The proposed amalgamation would be in the best interest of the Companies 
and their respective shareholders, employees, creditors and other stakeholders as the proposed 
amalgamation will yield advantages as set out inter alia below: 

 
a. The Transferee Company and the Transferor Company have developed exceptional skills in 

banking business and housing finance business respectively. The Transferor Company has a 
wide range of home loans and non-home loans as its product. Within the home loans, it offers 
loans for home purchase, construction, extension and improvement and within the non-housing 
loans it offers loan against property (LAP) and MSME Loans. With a retail network of 21 
(Twenty-one) branches, it has a presence in 5 States and Union Territory in India with majority 
of the existing loan assets advanced in rural areas.  



 

 

b. The Transferee Company received a banking license in 2021 from the RBI to conduct business 
as a small finance bank. Its focus has been to meet the financial needs of people who are 
overlooked by the formal banking system. The Transferor Company and the Transferee 
Company therefore have significant complementarities and the consolidation of the two 
businesses carried on by them is strategic in nature and will generate significant business 
synergies. The amalgamation will result in enhancement of shareholders’ value accruing from 

synergy of operations, new product development, integration of technology and information 
technology platforms, and also enable the Companies to further their socio-economic 
objectives. Thus, a combination of the Transferor Company and the Transferee Company will 
enhance the value propositions of the combined entity which would be able to leverage the 
complementarities of the Companies; 

c. The amalgamation of the Transferor Company with the Transferee Company will enable the 
Transferee Company to build and strengthen its housing loan portfolio and establish a strong 
customer base of affordable housing customers. The Transferee Company would benefit from 
the loan assets of the Transferor Company as the strong loan book of the Transferor Company 
will stand merged into the Transferee Company pursuant to the amalgamation. In addition, the 
amalgamation will not dilute the focus of the Transferee Company on predominantly Priority 
Sector Lending (“PSL”) loans as majority portfolio of the Transferor Company is PSL eligible; 

a significant portion of the loan portfolio of the Transferor Company qualifies as Priority Sector 
Lending. The amalgamation will strengthen the Transferee Company’s ability to meet priority 

sector obligations organically and align its lending activities with national policy objectives 
relating to affordable housing and financial inclusion. 

d. The amalgamation will result in consolidation of the housing finance business within the 
banking structure of the Transferee Company, enabling improved access to stable funding, 
enhanced asset–liability management, better capital efficiency and unified governance and risk 
management. The proposed amalgamation is expected to create a stronger, well-capitalised and 
prudently regulated financial institution, capable of delivering sustained value to customers, 
shareholders and other stakeholders, while supporting national priorities including financial 
inclusion and affordable housing. 

e. The amalgamation of the Companies shall enable pooling of resources, creating better 
synergies, optimal utilisation of resources and greater economies of scale; 

f. The amalgamation of the Companies shall result in better administration and cost reduction 
(including reduction in administrative and other common costs); 

g. While the Transferee Company has pan India presence in 11 States and Union Territories with 
a strong presence in North India, the proposed amalgamation will enhance reach and 
distribution and help expand the geographic coverage for the combined entities;  

h. The amalgamation of the Companies shall enable greater efficiency in cash management and 
unfettered access to cash flow generated by the combined business, which can be deployed 
more efficiently, to maximize shareholder value; 

i. The amalgamation of the Companies shall create value for stakeholders including respective 
shareholders, customers, lenders and employees as the combined business would benefit from 
increased scale, product diversification and expanded reach with increased ability to growth 
opportunities, higher cross-selling opportunities to a larger base of customers, improvement in 
productivity and operational efficiencies amongst others; 



 

 

j. The amalgamation of the Companies will enhance shareholder value over the medium to long 
term through improved returns on equity, greater balance sheet strength and reduced earnings 
volatility. The transaction is strategic in nature and not driven by short-term considerations. 

k. The amalgamation of the Companies shall provide material realizable cost and revenue 
synergies for the benefit of the Amalgamating Companies; and 

l. The amalgamation of the Companies shall enable optimal utilization of resources and 
economies of scale resulting in improved efficiencies; it will help the Transferee Company to 
establish a strong customer base of affordable housing and scale up rural lending. 

m. As a result, the Board of Directors of the Companies are proposing this Scheme under Sections 
230-233 of the Act. 

iv. SHARE EXCHANGE RATIO 
 

Upon the Scheme becoming effective, the Transferee Company shall issue and allot 100 (one 
hundred) fully paid-up equity shares of the Transferee Company in exchange for every 446 (Four 
Hundred Forty-Six) equity shares of face value Rs. 10/- each, fully paid-up, held by the members 
of the Transferor Company. 
 
The equity share exchange ratio has been arrived at by independent valuers and has been approved 
separately and independently by the Boards of Directors of both the Transferor Company and 
Transferee Company. The same has been approved as being a fair exchange ratio after considering 
the independent valuation made by Mr. Gaurang Agarwal, Chartered Accountant who was 
appointed as the independent valuer by the Transferor Company for this purpose, jointly with 
Sundae Capital Advisors Private Limited, who was appointed as the independent valuer by the 
Transferee Company for this purpose.  
 
v. Details of the order of the Tribunal directing the calling, convening and conduct of the meeting  

 
Date of the order: Not applicable, since the proposed merger is in terms of Section 233 of the 
Companies Act, 2013.  
 
vi. Date, time and venue of the meeting: Refer the notice calling Extra-ordinary General Meeting. 

 
vii. The Directors and KMP of the Transferee Company does not have any vested interest in the 

above scheme. 
 

viii. There is no investigation or proceedings pending against the Transferee Company under 
Sections 206 to 229 of the Companies Act, 2013. 

 
Upon coming into effect of the Scheme, all suits, actions and legal proceedings by or against the 
Transferor Company on the Appointed Date shall be transferred in the name of the Transferee 
Company and the same shall be continued and enforced by or against the Transferee Company. 

ix. Names of the directors and promoters of the Transferee Company along with their addresses: 
 

LIST OF DIRECTORS: 
 

Sr. Name DIN Designation  Address 
1. Mr. Shankar 02116442 Non- Sports Villa No. 26, Jaypee Green, 



 

 

Aggarwal Executive 
Independent 
Director and 
Chairperson 

Greater Noida, Uttar Pradesh -
201310 

2. Ms. Veena 
Hingarh 

00885567 Non-
Executive 
Independent 
Director 

34, Ballygunge Circular Road, Flat 
1E, Kolkata, - 700019 

3. Dr. Shalini Lal 08128182 Non-
Executive 
Independent 
Director 

A 51/3, SFS Flats, Saket, New Delhi 
- 110017 

4. Ms. Arundhati 
Mech 

09177619 Non-
Executive 
Independent 
Director 

Gr-B, Glenmore Apartment, Sriram 
Nagar, North Street, Alwarpet, 
Chennai - 600 018 

5. Mr. Om 
Prakash Singh 

06526171 Non-
Executive 
Independent 
Director 

Flat No. M-6, 1st Floor Green Park 
Extension, South Delhi – 110 016 

6. Mr. Malay 
Mukherjee 

02272425 Non-
Executive 
Independent 
Director 

H-1560, 2nd Floor, Chittaranjan 
Park, New Delhi- 110019 

7. Mr. Dinesh 
Kumar Mittal 

00040000 Non-
Executive 
Director 

B-71, Sector 44, Gautam Buddha 
Nagar, Noida, Uttar Pradesh – 201 
301,  

8. Mr. Dinesh 
Singhal 

00178786 Non-
Executive 
Independent 
Director 

211-A, Saket, Meerut, Uttar Pradesh 
- 250003 

9. Mr. Anshul 
Swami 

09446950 Managing 
Director 
 

1201 Barberry Building Nahar 
Amrit Shakti Chandivali Farm Road 
Powal, Mumbai - 400072 

10. Mr. Gaurav 
Seth 

06724718 Wholetime 
Director 

H 501, Suncity Heights, Golf Course 
Road, Near Suncity school, Sector 
54, Gurgaon, Haryana-122011 

 
LIST OF PROMOTERS: 
 

S. No. Name Address 
1. Mr. Dinesh Kumar Mittal  B-71, Sector 44, Gautam Buddha Nagar, Noida, 

Uttar Pradesh – 201 301, 
2. Mr. Sanjeev Kumar Mittal Sanjeev Kumar Mittal Hospital, Near Petrol 

Pump, Dehradun Road, Saharanpur, UP-247001 
3. Mr. Yashveer Kumar Gupta 13/1207, Ansari Road, Saharanpur, Uttar 

Pradesh- 247001 
 
 

x. Disclosure about the effect of the compromise or amalgamation on: 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


 

 

 
(a) key managerial personnel; No Impact 

(b) directors; No Impact 

(c) promoters; No Material Impact 

(d) non-promoter members; No Impact 

(e) depositors; No Impact 

(f) creditors; Refer clause 16 of the Scheme 

(g) debenture holders; No Impact 

(h) deposit trustee and debenture trustee; NA 

(i) employee of the company: No Impact 
 

xi. The Company has filed Form CAA-9 as per Rule 25(1) of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 with Registrar of Companies and Official 
Liquidator. The Company has further filed Form CAA-10 (Declaration of Solvency) with the 
Registrar of Companies. 
 

xii. There is no effect of compromise or arrangement on material interests of Directors and Key 
Managerial Personnel (KMP). The Company does not have any Debenture Trustees. 

 
xiii. List of Documents available for inspection at the Registered office of the Company during the 

business hours on all days, except Saturdays, Sundays and National Holidays from the date 
hereof up to the date of Meeting. 

 
(a)  Latest audited financial statements of the Company; 

(b) Copy of Scheme of Amalgamation; 

(c) Contracts or agreements material to the Scheme – N.A. 

(d) Certificates issued by statutory auditor of the Transferee Company w.r.t accounting 
treatment proposed in the Scheme  

(e) Details of approvals, sanctions, or no-objection(s), if any, from regulatory or any other 
government authorities required, received or pending for the purpose of the Scheme. 

(f) Declaration of solvency in Form CAA.10; 

(g) Such other information or documents as the Board or management believes necessary 
and relevant for making decision for or against the Scheme. 

 
G. STAFF AND EMPLOYEES 
 

With effect from the Effective Date, all the staff and employees of the Transferor Company who 
are in such employment shall become, and be deemed to have become, the staff and employees of 
the Transferee Company, without any break or interruption in their services and on the same terms 
and conditions (and which are not less favourable than those) on which they are engaged by the 
Transferor Company as on the Effective Date. The Transferee Company further agrees that for the 
purpose of payment of any retirement benefit/compensation, such immediate uninterrupted past 
services with the Transferor Company, shall also be taken into account. With regard to provident 
fund, gratuity, superannuation, leave encashment and any other special scheme or benefits created 
or existing for the benefit of such employees of the Transferor Company, the Transferee Company 
shall stand substituted for the Transferor Company for all purposes whatsoever, upon this Scheme 
becoming effective, including with regard to the obligation to make contributions to relevant 



 

 

authorities, such as the regional provident fund commissioner or to such other funds maintained by 
the Transferor Company, in accordance with the provisions of Applicable Laws or otherwise. It is 
hereby clarified that upon this Scheme becoming effective, the aforesaid benefits or schemes shall 
continue to be provided to the transferred employees and the services of all the transferred 
employees of the Transferor Company for such purpose shall be treated as having been continuous. 

 
H. ACCOUNTING TREATMENT 
 

Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 
Company shall account for the amalgamation of the Transferor Company in accordance with 
Accounting Standard 14 – “Accounting for Amalgamations” (AS 14)-Purchase Method, as notified 
under Section 133 of the Companies Act, 2013 read with the applicable Companies (Accounting 
Standards) Rules and other generally accepted accounting principles in India. 

 
I. GENERAL PROVISIONS 
 

The Scheme is specifically conditional upon and subject to, inter alia: 
 

(i) consent by a holding at least 90% of the total number of shares, in addition to the approval of 
creditors holding nine‑tenths in value of the debt members of the Transferor Company and 
members of the Transferee Company, in their respective meetings, present in person or by 
proxy, at a meeting called for the purpose. 
 

(ii) Sanction of the RBI to this Scheme by a No-Objection Certificate (“NOC”) in writing passed 
in this behalf pursuant to Reserve Bank of India (Small Finance Banks - Voluntary 
Amalgamation) Directions, 2025 (“RBI Directions”).  
 

(iii) Post Obtaining No-Objection Certificate (“NOC”) from RBI, scheme shall be filled with 

Regional Director for approval. 
 
J. WITHDRAWAL OF SCHEME 
 

The Transferor and Transferee Company shall be at liberty to withdraw this Scheme at any time as 
may be mutually agreed by the respective Board of Directors of the Companies prior to the Effective 
Date.  

 
K. BOARD APPROVALS: 

The Board of Directors of the Transferee Company, at its meeting held on 5 March 2026, and the 
Board of Directors of the Transferor Company, at its meeting held on 6 March 2026, unanimously 
approved the Scheme of Amalgamation. 
 

L. AMOUNT DUE TO CREDITORS BY THE RESPECTIVE COMPANIES AS ON 
31.12.2025, ARE AS FOLLOWS: 

 
Amount due by: Amount due to (in INR): 

Secured creditors Unsecured creditors 

Transferor Company 29,42,096 1,80,63,00,941 

Transferee Company 5,87,37,45,000 46,95,00,000 

 



 

 

M. DETAILS OF APPROVALS, SANCTIONS, OR NO-OBJECTION(S), IF ANY, FORM 
REGULATORY OR ANY OTHER GOVERNMENT AUTHORITIES:  
 

The Company has served notice of the scheme in Form CAA.9 to various authorities in the 
following manner: 

Name of Authority Date of e-filing Date of hand delivery Date of  

e-mail 

Reserve Bank of India, 
New Delhi  

NA 10th March 2026 7th March 2026 

Registrar of Companies, 
NCT of Delhi-I 

10th March 2026 10th March 2026 7th March 2026 

Official Liquidator, New 
Delhi 

NA 10th March 2026 7th March 2026 

 

The Company has submitted Declaration of Solvency in Form CAA.10 to the Registrar of 
Companies pursuant to Section 233 (1) (c) of the Companies Act, 2013, through Form GNL-1. 

The prescribed time limit of thirty days of submission of Form CAA. 9 to various authorities will 
elapse on 9th April 2026, and the objections and / or suggestions, if any, received from any of the 
authorities shall be placed before the Shareholders for their consideration.  

The Board accordingly recommends the passing of the said resolution as contained in this Notice 
for approval by the Shareholders. 

None of the Directors and Key Managerial Personnel of respective Companies and their relatives is 
concerned or interested, financially or otherwise, in the proposed resolution except as their 
shareholding. 

N. GENERAL: 
1. Scheme of Amalgamation between ManiBhavnam Home Finance India Private Limited 

(Transferor Company) and Shivalik Small Finance Bank Limited (Transferee Company 
and their respective shareholders and creditors under Sections 233 of the Companies Act, 
2013, is annexed as Annexure 2. 

 

2. Declaration of Solvency in Form CAA-10 in pursuance of clause (c) of sub-section (1) of 
section 233 was filed with Registrar of Companies and the same is annexed as Annexure 
3. 

 

3. Certificates issued by statutory auditor of the Transferee Company w.r.t. accounting 
treatment proposed in the Scheme and the same is annexed as Annexure 4. 

 

4. Latest audited financial statements of Transferor Companies and Transferee Company for 
the year ended 31.03.2025 and the same is annexed as Annexure 5. 

 
5. This statement may be treated as an Explanatory Statement under 102 of the Companies 

Act, 2013. 
 

 



 

 

 

O. APPROVAL OF THE NOTICE:  
 
The Board of Directors of the Company has approved this notice at the Board meeting held on 17th 
March 2026 after noting and considering the information set forth in this statement. 

In such a case, each of the Companies shall respectively bear their own cost or as may be mutually 
agreed. 
 
 
For Shivalik Small Finance Bank Limited 
 
Sd/- 

 
(Shruti Pandey) 
Company Secretary 
Membership No.: A34796 
 
Place: Noida 
Date: 18th March 2026 
 
Registered Office: 
501, Salcon Aurum, Jasola District Centre,  
New Delhi – 110025  
 
Website: https://shivalik.bank.in/   
Tel no.:0120-4060000 
E-mail: investorrelations@shivalikbank.com  
  

https://shivalik.bank.in/
mailto:investorrelations@shivalikbank.com


 

 

ATTENDANCE SLIP 
 

I hereby record my presence at the 1st Extra Ordinary General Meeting of the Bank for the Financial 
Year 2026-2027 held on Saturday, the 11th day of April 2026 at 10:00 am at the Head Office of the 
Bank situated at 2nd Floor, Add India Tower, Plot no A-6A, Sector 125, Noida, Uttar Pradesh - 201303. 
The following are my details mentioned below: 
 

Name of Member  
 

Address  
 

Regd. Folio No/ ISIN No.  
 

No. of Shares held  
 

Name of the Proxy (If any)  
 

Name of the Authorized Representative (If any)  
 

 
I certify that I am a registered shareholder/proxy for the registered Shareholder of the Company and 
hereby record my presence at the 1st Extra Ordinary General Meeting of the Bank. 
 
 
 
 

           Signature of Member / Proxy/ Authorized Representative 
 
Note: Please fill up this attendance slip and hand it over at the entrance of the meeting place.   
   
                                                              



 

 

Form No. MGT-11 
 

Proxy form 
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014] 
 
CIN: U65900DL2020PLC366027 
Name of the Company: SHIVALIK SMALL FINANCE BANK LIMITED 
Registered Office: 501, Salcon Aurum Jasola District Centre New Delhi - 110025 
 

Name of the member(s): 
Registered Address: 
Email-id: 
Folio No/ISIN No.: 
DP ID: 

 
I/We, being the member (s) of …………. shares of the above-named company, hereby appoint  
 

1. Name: 
Address: 
E-mail Id: 
Signature:…………., or failing him  
 

2. Name: 
Address: 
E-mail Id: 
Signature:……………., or failing him 
 

3. Name: 
Address: 
E-mail Id: 
Signature:……………., or failing him 

 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 1st Extra Ordinary 
General Meeting of Financial Year 2026-27 of the member of the Bank scheduled to be held on 
Saturday the 11th day of April 2026 at 10:00 a.m. at the Head Office of the Bank situated at 2nd Floor, 
Plot No A-6A, Add India Tower, Sector 125, Noida, Uttar Pradesh – 201303  and at any adjournment 
thereof in respect of such resolutions mentioned in Notice. 
 
 
 
Signed this…… day of……… 2026. 
 
Signature of Shareholder …………………………. 
 
Signature of Proxy holder(s) …………………….. 
 
Note: This form of proxy in order to be effective should be duly completed and deposited at the 
Registered Office of the Company, not less than 48 hours before the commencement of the Meeting.  



 

 

ROUTE MAP OF THE VENUE FOR THE 1st EXTRA ORDINARY GENERAL MEETING 
FOR FINANCIAL YEAR 2026-2027 OF THE MEMBERS OF SHIVALIK SMALL FINANCE 
BANK LIMITED TO BE HELD ON SATURDAY, THE 11TH DAY OF APRIL 2026 AT 10:00 
A.M. (IST) AT HEAD OFFICE OF THE BANK SITUATED AT 2ND FLOOR, PLOT No A-6A, 
ADD INDIA TOWER, SECTOR 125, NOIDA, UTTAR PRADESH – 201303 
 
Prominent Landmark:  
 

 



 

 

CERTIFIED TRUE COPY OF EXPLANATORY STATEMENT OF NOTICE OF 1ST EXTRA-ORDINARY GENERAL 

MEETING OF THE MEMBERS OF SHIVALIK SMALL FINANCE BANK LIMITED (“COMPANY” OR “BANK”) 

HELD ON SATURDAY, THE 11TH DAY OF APRIL 2026 AT 10.00 A.M. AT HEAD OFFICE OF THE BANK 

SITUATED AT 2ND FLOOR, PLOT NO 6A, ADD INDIA TOWER, SECTOR 125, NOIDA-201303 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) AND 230(3) OF THE COMPANIES ACT, 

2013 (‘‘THE ACT’’) READ WITH RULE 20 OF THE COMPANIES (MANAGEMENT AND ADMINISTRATION) 

RULES, 2014 AND RULE 6(3) AND 25 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 

AMALGAMATION) RULES, 2016 (“RULES”) 

The following Statement sets out all material facts relating to the Special Business as set out in Item 

no. 1 mentioned in the above notice: 

ITEM NO. 1 

The proposed Scheme of Amalgamation, annexed herewith, seeks the approval of the shareholders 

for the merger of ManiBhavnam Home Finance India Private Limited (“Transferor Company”) with 

Shivalik Small Finance Bank Limited (“Transferee Company”). The proposed amalgamation is a 

strategic consolidation aimed at combining the financial strength, managerial capabilities, technical 

resources, and operational expertise of both entities to create a more robust and competitive 

institution. By leveraging complementary branch networks, diverse product portfolios, and distinct 

customer segments, the merged entity is expected to unlock significant revenue synergies and 

operational efficiencies. The integration of housing finance operations within a unified banking 

framework will also ensure stronger regulatory oversight, improved governance standards, and 

enhanced financial stability. This transition supports long-term sustainability through better asset–

liability management, access to a stable and low-cost deposit base, and scale-driven productivity 

improvements—all contributing to accelerated growth and maximized stakeholder value. The Scheme 

has been duly approved by the Board of Directors of the Transferor Company and the Transferee 

Company at their respective meetings held on 6 March 2026 and 5 March 2026. 

Beyond commercial benefits, the amalgamation aligns with broader public-interest objectives by 

expanding financial inclusion, strengthening risk management, and establishing a harmonized 

supervisory structure. The combined institution will gain wider nationwide reach, including deeper 

penetration in rural and priority-sector geographies, enabling greater distribution capabilities and 

portfolio diversification. Customers of both entities will benefit from an expanded suite of products 

and services, while employees of the Transferor Company will continue without any disadvantage, 

ensuring business continuity. Overall, the amalgamation is envisioned as a growth-oriented, 

synergy-driven initiative that enhances operational resilience, broadens market presence, and 

positions the amalgamated entity for superior long-term performance. 



 

 

In terms of Reserve Bank of India (Small Finance Banks - Voluntary Amalgamation) Directions, 2025 

(“RBI Directions”), and provisions of the Companies Act, 2013, a resolution is required to be passed by 

a majority in number representing two-thirds in value of the Members of each of the Transferor 

Company and the Transferee Company, present either in person or by proxy at the respective general 

meetings of the Members of the Transferor Company and the Transferee Company.  

Section 233 of the Companies Act, 2013 (“fast-track merger” process) further provides that the 

scheme of amalgamation must be approved by the Members holding at least 90% of the total number 

of shares, in addition to the approval of creditors holding nine-tenths in value of the debt. 

The proposed amalgamation would also require the sanction of the Scheme by the Reserve Bank of 

India (“RBI”). Upon receipt of the RBI’s no-objection certificate, an application will be made to the 

Regional Director (RD) / National Company Law Tribunal (NCLT), as applicable. 

A. Description of the Companies: 
 
Transferor Company i.e., ManiBhavnam Home Finance India Private Limited (CIN: 

U65990DL2016PTC298946; PAN: AAKCM3104C), is a closely held, unlisted private limited company 

incorporated on May 2, 2016, under the Companies Act, 2013, with its registered office at Farm 

No. 10, Tropical Drive, Ghitorni, M.G. Road, New Delhi-110030. It holds a Housing Finance 

Company (HFC) license issued by the National Housing Bank (NHB) vide License No. 12.0148.16 

dated December 28, 2016, and is primarily engaged in providing affordable housing finance 

solutions to underserved and unserved customers in rural and semi-urban regions of India. Its 

product suite includes home loans for purchase, construction, extension, and improvement, along 

with non-housing offerings such as Loan Against Property (LAP) and MSME loans. Promoted by a 

woman entrepreneur, the company places strong emphasis on gender inclusion by encouraging 

joint property ownership with female family members, thereby advancing women’s 

empowerment and promoting broader financial and social inclusion. Email address of the 

Transferor Company is customercare@manibhavnam.com. The main objects of the Transferor 

Company as per the Memorandum of Association are as follows: 

1. To carry on the business of providing finance to any person or persons or co-operative 
society, association of persons, company or corporation, jointly or individually, for short term 
or long term, either at interest or without and / or with or without any security for 
construction, purchase, enlarge, erect, repair, any houses, flats, building(s) or any part or 
portion thereof, row houses, bungalows, rooms, dwelling units or any portion thereof, used 
for the residential purpose upon such terms and conditions as the Company may deem fit. 

2. To finance or assist in financing the sale of houses, buildings, flats, either furnished or 
otherwise, by way of hire purchase or deferred payment or similar transactions and to 
institute, enter into, carry on, subsidise finance or assist in subsidising or financing the sale 
and maintenance of any such houses, buildings, flats, furnished or otherwise as aforesaid 
upon any term whatsoever. 

https://www.google.com/search?q=customercare%40manibhavnam.com&safe=active&sca_esv=c7fe9b345e6693df&ei=jI63ad_hKevvseMP3_GPsAE&biw=1272&bih=588&oq=Investor+mail+id+of+mani&gs_lp=Egxnd3Mtd2l6LXNlcnAiGEludmVzdG9yIG1haWwgaWQgb2YgbWFuaSoCCAAyBRAhGKABSPW8B1CvAlj5tgdwCXgBkAEHmAH7BaAB-U2qAQ4wLjE3LjcuMy40LjIuMrgBA8gBAPgBAZgCJKAC_-IDBRIBMSBA8QVKVVoZM2dwi4gGAZAGDLoGBggBEAEYCboGBAgCGAeSBww5LjE3LjcuMS4xLjGgB--0ArIHDDAuMTcuNy4xLjEuMbgH5zDCBwY0LjMwLjLIB0WACAA&sclient=gws-wiz-serp&mstk=AUtExfCFH5gHttoj8PksVl5ldQkPY8k6b-XRRJXrjfxDEVtYvdcerwP61UiUOG5bGlDv_6tMl2h2K8-vVw7-54k99GHUi6fb7eORaVdVlIL77qz3JXI2aIoBSfcRsFFx6ojEzlc&csui=3&ved=2ahUKEwiBgryz0qOTAxV0RmwGHRDULrIQgK4QegQIAhAB


 

 

3. To assist, advice, market, design, prepare, make, undertake plan, research, tailored made 
integrated solution for home buyers. 

4. To foreclose any loan if the company deems fit considering the use of loan otherwise than 
for which it was given. 

5. To buy all kinds of plant, equipment, machinery, apparatus, tools, utensils, Commodities, 
substances, articles and things necessary or useful for carrying on the main business of the 
Company. 

6. To enter into agreement with any company or persons for obtaining by grant of licence or on 
such other terms of all types, formulae and such other rights and benefits, technical 
information, know-how and expert guidance and equipment and machinery and things 
mentioned herein above and to arrange facilities for training of technical personnel by them. 

 

The Transferor Company has not changed it Objects, Name or Registered office since 

incorporation. 

Transferee Company i.e., Shivalik Small Finance Bank Limited (CIN: U65900DL2020PLC366027; 

PAN:ABDCS9427Q), is a closely held, unlisted public limited company incorporated on July 12, 

2020, under the Companies Act, 2013, with its registered office at 501, Salcon Aurum, Jasola 

District Centre, South Delhi, New Delhi-110025. The Bank holds a Small Finance Bank license issued 

by the Reserve Bank of India (RBI), following its conversion from Shivalik Urban Co-operative Bank 

to a Small Finance Bank vide License No. MUM:148 dated January 1, 2021. Operating under the 

RBI’s Small Finance Bank framework, the Transferee Company provides a wide range of retail 

banking products and services. It leverages the Infosys Finacle Core Banking and Digital Banking 

Suite, including internet and mobile banking capabilities, supported by a cloud-based architecture 

that enhances agility, cost efficiency, and scalability to drive sustainable growth. Email address of 

the Transferee Company is investorrelations@shivalikbank.com. The main objects of the 

Transferee Company as per the Memorandum of Association are as follows: 

1. To carry on the business of Banking i.e. that is to say to carry on the business of accepting for 
the purposes of lending or investment of deposits of money from the public, repayable on 
demand or otherwise, and withdrawable by cheque, draft, order or otherwise. 

2. To engage in any one or more of the following businesses: 
a) Borrowing, raising or taking up money. 
b) lending or advancing of money by way of a loan, overdraft or on cash credit or other 

accounts or in any other manner whether without or on the security or movable or 
immovable properties, bills of exchange, hundies, promissory notes, bills of lading, 
railway receipts, debentures, share warrants and other instruments whether transferable 
or not 

c) Drawing, making, accepting, discounting, buying, selling, collecting and dealing in bills of 
exchange, hundies, promissory notes, coupons, drafts, bills of lading, Railway-receipts, 
warrants, debentures, certificates, scrips and other instruments and securities whether 
transferable or negotiable or not. 

d) Granting and issuing of letters of credit, traveler’s cheques and circular notes. 

mailto:investorrelations@shivalikbank.com


 

 

e) Buying and selling of and dealing in bullion and specie.       
f) Buying and selling of and dealing in foreign exchange including foreign bank notes and to 

provide all kinds of services related thereto.  
g) Acquiring, holding, issuing on commission, underwriting and dealing in stock, bonds, 

obligations, securities and investments of all kinds.  
h) Purchasing and selling of bonds, scrips or other forms of securities on behalf of 

constituents or others.  
i) Negotiating of loans and advances.  
j) Receiving of all kinds of bonds scrips or valuables on deposit or for safe custody or 

otherwise.  
k) Providing of safe deposit vaults.  
l) Collecting and transmitting of money and all kinds of securities.  
m) Issue debit or credit cards, meal vouchers, charge cards or smart cards or co-branded 

cards and extend any other credits to customer or any other persons for any purpose 
permissible for the Company to carry on under law. 

n) Carrying on any other business specified in section 6(1)(a) to (n) of the Banking Regulation 
Act, 1949, as amended from time to time (“1949 Act”), and such other forms of business 
which the Central Government has pursuant to Section 6(1)(o) of 1949 Act specified or 
may from time to time specify by notification in the Official Gazette or as may be 
permitted by Reserve Bank of India (“RBI”) from time to time as a form of business in 
which it would be lawful for a banking company to engage.  

o) Acting as aggregators, as may be permitted by the Pension Fund Regulatory and 
Development Authority (“PFRDA”), in connection with the National Pension System of the 
PFRDA.  

3. To carry on and transact the business of giving guarantees and counter guarantees and 
indemnities whether by personal convenant or by mortgaging or charging all or any part 
of the undertaking, property or assets of the Company, both present and future wherever 
situate or in any other manner and in particular to guarantee the payment of any principal 
moneys, interest or other moneys secured by or payable under debentures, bonds, 
debenture-stock, mortgages, charges, contracts, obligations and securities, and the 
repayment of the capital moneys and the payment of dividends in respect of stocks and 
shares or the performance of any such other obligations. 
 

4. Acting as agent for any government or local authority or any other person or persons, the 
carrying on of agency business of any description including the clearing and forwarding of 
goods giving of receipts and discharges and otherwise acting as an attorney on behalf of 
customers but excluding the business of (Managing agent or secretary and treasurer) of a 
Company.  
 

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

6. Effecting, insuring, guaranteeing, underwriting, participating in managing and carrying out of 
any issue, public or private of State, Municipal or other loans or of shares,  stock  debentures  
or  debentures  stock  of  any  company,  corporation  or association and the lending of money 



 

 

for the purpose of any such issue. 
 

7. Carrying on and transacting every kind of guarantee and indemnity business.  
 

8. Managing, selling and realizing any property that may come into the possession of the 
Company in satisfaction or part satisfaction of any of its claims.  
 

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

10. Undertaking, settling and executing trusts for any purpose including Mutual Fund.  
 

11. Undertaking and administration of estates as executor, trustee or otherwise.  
 

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

13. The acquisition, construction, maintenance and alteration of any building or works necessary 
or convenient for the purpose of the Company.  
 

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

15. Acquiring and undertaking the whole or any part of the business of any person, when such 
business is a nature enumerated or described above. 
  

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

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

18. Taking or otherwise acquiring and holding shares in any other company having objects similar 
to those of the Company.  
 

19. To acquire by purchase or lease or otherwise any premises for the construction and/or 
establishment of safe-deposit vault or vaults and to maintain therein fire-proof and burglar-
proof strong rooms, safes and other receptacles for deeds, securities, documents, money, 



 

 

jewellery and valuables of all kinds.  
 

20. Acting as Debenture Trustee or other Trustees, Custodian, Depository for Shares, Stocks, 
Bonds, Obligations, securities or investments of all kinds or to do business of Merchant 
Banking, factoring in such securities.  
 

21. To carry on business of Merchant Banking, leasing, factoring, hire-purchase, financial services 
of all kinds, consultancy or such other business as may be permitted by the Reserve Bank of 
India to carry on.  
 

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

23. To setup or participate as payment gateway for effective payment against services and trade 
transactions carried out by internet sites and portals, to act as enablers for settlement of e-
commerce or any other type of transactions for corporate, individuals or any other entities 
and to act as digital signature verification authority under the Information Technology Act, 
2000.  
 

24. To establish, maintain and operate automated teller machines, or any other electronic and 
telecommunication devices for carrying on any of the banking businesses including, but not 
limited to internet banking, telephone banking, utility bills payment for electricity, 
telephone, mobile phones, and any other activity that would require the Company’s banking 
expertise.  
 

25. To act as corporate agents for insurance products for life and general insurance including but 
not limited to health, pension and employees benefit, fire, marine, cargo, marine hull, 
aviation, oil and energy, engineering, accident, liability, motor vehicles, transit and other 
products to carry on the business of insurance, re-insurance and risk management as an 
insurance agent or otherwise as may be permitted under law.  
 

26. To carry out any type of Corporate Social Responsibility activities permitted under the law. 
 

27. To establish or support or aid in the establishment and support of associations, institutions, 
funds, trusts and conveniences for the benefit of past or present employees or directors of 
the Company or the dependents of such persons and to grant pensions, gratuities and 
allowances and superannuation and other benefits or insure payment of any of them by 
taking insurance or any other promises and occurrences as the company may undertake and 
subscribing to or guaranteeing monies for charitable or benevolent objects or for any 
exhibition or for any public, general or useful object. 
 

28. To carry on the business of mutual fund management and distribution, equipment leasing 
and hire purchase, manage investment pools, syndicate in shares and other securities and 
act as Share and Stockbrokers 
 



 

 

29. To carry on the business of factoring by purchasing and selling debts receivables and claims 
including invoice discounting and rendering bill collection, debt collection and other factoring 
services. 

 

This Scheme is presented, inter alia for the amalgamation of the Transferor Company into and with 

the Transferee Company, with effect from the Appointed Date (as defined in the Scheme), and the 

consequent dissolution of the Transferor Company without being wound up, and the payment of 

cash consideration/ the issuance of the new shares of Transferee Company (as defined in Scheme) 

to the equity shareholders of the Transferor Company in accordance with the Share Exchange Ratio 

(as defined in the Scheme).  

Key points of Scheme for the consideration of Shareholders are as follows: 

B. RATIONALE OF THE SCHEME 
 

The respective Board of Director of the Companies believe that the financial, managerial and technical 

resources, personnel, capabilities, skills, expertise and technologies of each of the Companies pooled 

in the merged entity, will lead to increased competitive strength, cost reduction and efficiencies, 

productivity gains and logistic advantages, thereby significantly contributing to future growth and 

maximizing shareholder value. 

 
(i) The respective Board of Directors of the companies believe the consolidation proposed 

through this Scheme is founded on leveraging of the significant complementarities that exist 
between both the Companies, particularly relating to branch network, product offerings and 
customer segments. This revenue synergy-led and growth-oriented amalgamation, adopting 
best practices of banking, technology, governance and prudence from both banks, is expected 
to result in a superior platform benefitting from efficiencies of size and scope over time for all 
stakeholders such as customers, employees, and shareholders; 

(ii) The amalgamation is not merely a commercial transaction but a strategic consolidation 
aligned with public interest. The integration of housing finance activity into the banking 
framework enhances regulatory oversight, strengthens depositor protection and promotes 
financial stability. The merged entity (i.e. the Transferee Company) shall operate under a 
single, harmonised regulatory and supervisory framework, thereby reducing structural 
complexity and ensuring higher standards of governance, transparency and risk management. 

(iii) The amalgamation of the Companies shall accelerate build out of pan India distribution 
franchise;  

(iv) The amalgamation of the Companies shall lead to diversification of portfolio with access to 
rural geography and micro finance business leading to greater financial inclusion, the segment 
which is of national priority;  



 

 

(v) While the Transferee Company has pan-India presence in 11 (Eleven) States and Union 
Territories with a strong presence in western, northern and central part of India, the proposed 
Amalgamation will enhance reach and distribution, and help expand geographic coverage 
thereby leading to accelerated expansion of both deposit and asset franchise across 
complementary markets;  

(vi) Post amalgamation, the loan assets of the Transferor Company shall gain access to the low-
cost and stable deposit base of the Transferee Company, resulting in improved cost of funds, 
enhanced pricing flexibility and superior asset–liability matching. This structural integration is 
expected to strengthen the sustainability of the housing loan portfolio and improve long-term 
profitability without compromising prudential norms. 

(vii) The amalgamation of the Companies shall assist in realisation of synergies arising from the 
combination including revenue synergies from cross sell to the Transferor Company’s deposit 
base, reduction in funding cost and realisation of scale driven productivity and cost efficiencies 
over time; and  

(viii) The amalgamation of the Companies shall provide customers of both Companies with access 
to wider suite of products and services.  

(ix) Both the Companies are engaged primarily in fully secured lending operations and follow a 
conservative credit risk framework, resulting in low-risk weights and efficient utilization of 
capital.  

(x) The amalgamation is proposed as a going concern and shall not result in disruption to the 
business operations of the Companies. Employees of the Transferor Company shall continue 
in service on terms no less favourable than those existing prior to the amalgamation, thereby 
ensuring continuity and stability. 

 

C. DATE OF TAKING EFFECT OF THIS SCHEME 
The Scheme shall be effective from the Appointed Date but shall be operative from the Effective 

Date.  

Appointed Date: means 1st April 2026 or such other date as may be mutually decided by the 

Boards of Directors of the Transferor Company and the Transferee Company with the approval of 

Reserve Bank of India or Regional Director/NCLT or any other Appropriate Authority may approve 

from which date the amalgamation of the Transferor Company with and into the Transferee 

Company shall be deemed to have taken effect for accounting and tax purposes in accordance with 

this Scheme. 

Effective Date: means last of the dates on which copies of the Order(s) passed by the Regional 

Director/NCLT, sanctioning this Scheme, are filed with the concerned Registrar of Companies, 

Ministry of Corporate Affairs. Any references in this Scheme to “upon this Scheme becoming 



 

 

effective”, “Scheme becomes effective” or “effectiveness of this Scheme” or likewise, means and 

refers to the Effective Date. 

D. CAPITAL STRUCTURE (PRE AND POST AMALGAMATION) 
 

The Pre & Post Amalgamation Share Capital Structure of the Transferee Company is as under: 

PRE AMALGAMATION: 

Particulars Amount in Rs. 

Authorized Capital 
20,00,00,000 equity shares of Rs.10/- each  

 
200,00,00,000 

Issued Subscribed and Paid-up Capital 
 16,70,46,055 equity Shares of Rs. 10/- each 

 
167,04,60,550 

 

 

POST AMALGAMATION: 

Particulars Amount in Rs. 

Authorized Capital 
25,50,00,000 equity shares of Rs.10/- each  

 
255,00,00,000 

Issued Subscribed and Paid-up Capital 
 17,52,51,735 equity Shares of Rs. 10/- each 

 
175,25,17,350 

 

E. PRE AND POST SHAREHOLDING PATTERN 
 

Transferor Company (Pre Shareholding Pattern) 

Sr. No Names of Shareholder No of shares Shareholding % 

1 Meghha Gupta 
     

1,82,85,334  
38.84% 

2 ManiBhavnam Marketing Solutions Private Limited         50,47,000  10.72% 

3 Madhu Mehta         11,00,000  2.34% 

4 Sunil Gupta 
           

2,00,000  
0.42% 

5 Jayant Davar         60,75,000  12.90% 



 

 

6 
UTPL Corporate Trustees Private Limited (Trustees 

of Grand Anicut Angel Fund)  
        60,75,000  12.90% 

7 Vishesh Chandiok 
           

9,15,000  
1.94% 

8 Shivalik Small Finance Bank         93,77,499  19.92% 

  Total 4,70,74,833 100.00% 

 

Transferee Company (Pre & Post Amalgamation Shareholding Pattern) 

PRE AND POST SHAREHOLDING POST AMALGAMATION 

Shareholder  Shareholding Pre 

Amalgamation  

Proportion 

(in %age) 

 Post 

Amalgamation 

Shareholding 

Post 

Amalgamation 

Shareholding 

%age 

Promoter and Promoter 

Group 

6,24,62,575 37.39% 6,24,62,575 35.64% 

Investors 6,43,70,258 38.53% 6,43,70,258 36.73% 

Non-Promoter 4,02,13,222 24.07% 4,02,13,222 22.95% 

Shares issued to Transferor's 

shareholders in SWAP 

- - 82,05,680 4.68% 

Total 16,70,46,055 100.00% 17,52,51,735 100.00% 

 

FRACTIONAL ENTITLEMENT 

Any fraction of share arising out of the aforesaid share exchange process, if any, will be rounded off to 

the nearest whole number.  

 

F. DETAILS PURSUANT TO SECTION 233 OF THE COMPANIES ACT, 2013 READ WITH RULES MADE 
THEREUNDER.  
 

i. Transferor Companies is a subsidiary of the Transferee Company by virtue of Section 2(87)(i). 
Accordingly, the Transferee Company exercises “control” over the Transferor Companies. Such 



 

 

control includes, among other rights, the authority of the Transferee Company to appoint the 
majority of the directors on the boards of the Transferor Companies, entirely at its discretion. 
 

ii. Under the proposed Scheme, the entire assets and liabilities of the Transferor Companies is 
proposed to be transferred to and vested in the Transferee Company. The said scheme will be 
effective from the Appointed Date. 
 

iii. OBJECTS OF THIS SCHEME 
 

The amalgamation is proposed to consolidate the housing finance business within the banking 

structure of the Transferee Company, achieve operational and regulatory efficiencies, simplify the 

group structure, eliminate duplication of compliance and governance frameworks, strengthen 

capital and liquidity management, and enable integrated offering of financial products to 

customers. The Scheme is intended to be implemented as a going concern without disruption to 

customers, employees or creditors. The proposed amalgamation would be in the best interest of 

the Companies and their respective shareholders, employees, creditors and other stakeholders as 

the proposed amalgamation will yield advantages as set out inter alia below: 

 

a. The Transferee Company and the Transferor Company have developed exceptional skills in 
banking business and housing finance business respectively. The Transferor Company has a 
wide range of home loans and non-home loans as its product. Within the home loans, it offers 
loans for home purchase, construction, extension and improvement and within the non-
housing loans it offers loan against property (LAP) and MSME Loans. With a retail network of 
21 (Twenty-one) branches, it has a presence in 5 States and Union Territory in India with 
majority of the existing loan assets advanced in rural areas.  

b. The Transferee Company received a banking license in 2021 from the RBI to conduct business 
as a small finance bank. Its focus has been to meet the financial needs of people who are 
overlooked by the formal banking system. The Transferor Company and the Transferee 
Company therefore have significant complementarities and the consolidation of the two 
businesses carried on by them is strategic in nature and will generate significant business 
synergies. The amalgamation will result in enhancement of shareholders’ value accruing from 
synergy of operations, new product development, integration of technology and information 
technology platforms, and also enable the Companies to further their socio-economic 
objectives. Thus, a combination of the Transferor Company and the Transferee Company will 
enhance the value propositions of the combined entity which would be able to leverage the 
complementarities of the Companies; 

c. The amalgamation of the Transferor Company with the Transferee Company will enable the 
Transferee Company to build and strengthen its housing loan portfolio and establish a strong 
customer base of affordable housing customers. The Transferee Company would benefit from 



 

 

the loan assets of the Transferor Company as the strong loan book of the Transferor Company 
will stand merged into the Transferee Company pursuant to the amalgamation. In addition, 
the amalgamation will not dilute the focus of the Transferee Company on predominantly 
Priority Sector Lending (“PSL”) loans as majority portfolio of the Transferor Company is PSL 
eligible; a significant portion of the loan portfolio of the Transferor Company qualifies as 
Priority Sector Lending. The amalgamation will strengthen the Transferee Company’s ability 
to meet priority sector obligations organically and align its lending activities with national 
policy objectives relating to affordable housing and financial inclusion. 

d. The amalgamation will result in consolidation of the housing finance business within the 
banking structure of the Transferee Company, enabling improved access to stable funding, 
enhanced asset–liability management, better capital efficiency and unified governance and 
risk management. The proposed amalgamation is expected to create a stronger, well-
capitalised and prudently regulated financial institution, capable of delivering sustained value 
to customers, shareholders and other stakeholders, while supporting national priorities 
including financial inclusion and affordable housing. 

e. The amalgamation of the Companies shall enable pooling of resources, creating better 
synergies, optimal utilisation of resources and greater economies of scale; 

f. The amalgamation of the Companies shall result in better administration and cost reduction 
(including reduction in administrative and other common costs); 

g. While the Transferee Company has pan India presence in 11 States and Union Territories with 
a strong presence in North India, the proposed amalgamation will enhance reach and 
distribution and help expand the geographic coverage for the combined entities;  

h. The amalgamation of the Companies shall enable greater efficiency in cash management and 
unfettered access to cash flow generated by the combined business, which can be deployed 
more efficiently, to maximize shareholder value; 

i. The amalgamation of the Companies shall create value for stakeholders including respective 
shareholders, customers, lenders and employees as the combined business would benefit 
from increased scale, product diversification and expanded reach with increased ability to 
growth opportunities, higher cross-selling opportunities to a larger base of customers, 
improvement in productivity and operational efficiencies amongst others; 

j. The amalgamation of the Companies will enhance shareholder value over the medium to long 
term through improved returns on equity, greater balance sheet strength and reduced 
earnings volatility. The transaction is strategic in nature and not driven by short-term 
considerations. 

k. The amalgamation of the Companies shall provide material realizable cost and revenue 
synergies for the benefit of the Amalgamating Companies; and 



 

 

l. The amalgamation of the Companies shall enable optimal utilization of resources and 
economies of scale resulting in improved efficiencies; it will help the Transferee Company to 
establish a strong customer base of affordable housing and scale up rural lending. 

m. As a result, the Board of Directors of the Companies are proposing this Scheme under Sections 
230-233 of the Act. 

iv. SHARE EXCHANGE RATIO 
Upon the Scheme becoming effective, the Transferee Company shall issue and allot 100 (one 

hundred) fully paid-up equity shares of the Transferee Company in exchange for every 446 (Four 

Hundred Forty-Six) equity shares of face value Rs. 10/- each, fully paid-up, held by the members 

of the Transferor Company. 

The equity share exchange ratio has been arrived at by independent valuers and has been 

approved separately and independently by the Boards of Directors of both the Transferor Company 

and Transferee Company. The same has been approved as being a fair exchange ratio after 

considering the independent valuation made by Mr. Gaurang Agarwal, Chartered Accountant who 

was appointed as the independent valuer by the Transferor Company for this purpose, jointly with 

Sundae Capital Advisors Private Limited, who was appointed as the independent valuer by the 

Transferee Company for this purpose.  

v. Details of the order of the Tribunal directing the calling, convening and conduct of the meeting  
Date of the order: Not applicable, since the proposed merger is in terms of Section 233 of the 

Companies Act, 2013.  

vi. Date, time and venue of the meeting: Refer the notice calling Extra-ordinary General Meeting. 
 

vii. The Directors and KMP of the Transferee Company does not have any vested interest in the 
above scheme. 
 

viii. There is no investigation or proceedings pending against the Transferee Company under 
Sections 206 to 229 of the Companies Act, 2013. 
 

Upon coming into effect of the Scheme, all suits, actions and legal proceedings by or against the 

Transferor Company on the Appointed Date shall be transferred in the name of the Transferee 

Company and the same shall be continued and enforced by or against the Transferee Company. 

ix. Names of the directors and promoters of the Transferee Company along with their addresses: 
 

LIST OF DIRECTORS: 

Sr. Name DIN Designation  Address 



 

 

1. Mr. Shankar 

Aggarwal 

02116442 Non-

Executive 

Independent 

Director and 

Chairperson 

Sports Villa No. 26, Jaypee Green, 

Greater Noida, Uttar Pradesh -

201310 

2. Ms. Veena 

Hingarh 

00885567 Non-

Executive 

Independent 

Director 

34, Ballygunge Circular Road, Flat 

1E, Kolkata, - 700019 

3. Dr. Shalini Lal 08128182 Non-

Executive 

Independent 

Director 

A 51/3, SFS Flats, Saket, New Delhi - 

110017 

4. Ms. Arundhati 

Mech 

09177619 Non-

Executive 

Independent 

Director 

Gr-B, Glenmore Apartment, Sriram 

Nagar, North Street, Alwarpet, 

Chennai - 600 018 

5. Mr. Om Prakash 

Singh 

06526171 Non-

Executive 

Independent 

Director 

Flat No. M-6, 1st Floor Green Park 

Extension, South Delhi – 110 016 

6. Mr. Malay 

Mukherjee 

02272425 Non-

Executive 

Independent 

Director 

H-1560, 2nd Floor, Chittaranjan 

Park, New Delhi- 110019 

7. Mr. Dinesh 

Kumar Mittal 

00040000 Non-

Executive 

Director 

B-71, Sector 44, Gautam Buddha 

Nagar, Noida, Uttar Pradesh – 201 

301,  

8. Mr. Dinesh 

Singhal 

00178786 Non-

Executive 

Independent 

Director 

211-A, Saket, Meerut, Uttar Pradesh 

- 250003 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


 

 

9. Mr. Anshul 

Swami 

09446950 
Managing 
Director 
 

1201 Barberry Building Nahar Amrit 

Shakti Chandivali Farm Road Powal, 

Mumbai - 400072 

10. Mr. Gaurav Seth 06724718 Wholetime 

Director 

H 501, Suncity Heights, Golf Course 

Road, Near Suncity school, Sector 

54, Gurgaon, Haryana-122011 

 

LIST OF PROMOTERS: 

 

S. No. Name Address 

1. Mr. Dinesh Kumar Mittal  B-71, Sector 44, Gautam Buddha Nagar, Noida, 
Uttar Pradesh – 201 301, 

2. Mr. Sanjeev Kumar Mittal Sanjeev Kumar Mittal Hospital, Near Petrol 
Pump, Dehradun Road, Saharanpur, UP-247001 

3. Mr. Yashveer Kumar Gupta 13/1207, Ansari Road, Saharanpur, Uttar 
Pradesh- 247001 

 

 

x. Disclosure about the effect of the compromise or amalgamation on: 
 

(a) key managerial personnel; No Impact 

(b) directors; No Impact 

(c) promoters; No Material Impact 

(d) non-promoter members; No Impact 

(e) depositors; No Impact 

(f) creditors; Refer clause 16 of the Scheme 

(g) debenture holders; No Impact 

(h) deposit trustee and debenture 

trustee; 

NA 

(i) employee of the company: No Impact 

 

xi. The Company has filed Form CAA-9 as per Rule 25(1) of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 with Registrar of Companies and Official 



 

 

Liquidator. The Company has further filed Form CAA-10 (Declaration of Solvency) with the 
Registrar of Companies. 
 

xii. There is no effect of compromise or arrangement on material interests of Directors and Key 
Managerial Personnel (KMP). The Company does not have any Debenture Trustees. 
 

xiii. List of Documents available for inspection at the Registered office of the Company during the 
business hours on all days, except Saturdays, Sundays and National Holidays from the date 
hereof up to the date of Meeting. 
 

(a)  Latest audited financial statements of the Company; 

(b) Copy of Scheme of Amalgamation; 

(c) Contracts or agreements material to the Scheme – N.A. 

(d) Certificates issued by statutory auditor of the Transferee Company w.r.t accounting 
treatment proposed in the Scheme  

(e) Details of approvals, sanctions, or no-objection(s), if any, from regulatory or any other 
government authorities required, received or pending for the purpose of the Scheme. 

(f) Declaration of solvency in Form CAA.10; 

(g) Such other information or documents as the Board or management believes necessary 
and relevant for making decision for or against the Scheme. 

 

G. STAFF AND EMPLOYEES 
With effect from the Effective Date, all the staff and employees of the Transferor Company who 

are in such employment shall become, and be deemed to have become, the staff and employees 

of the Transferee Company, without any break or interruption in their services and on the same 

terms and conditions (and which are not less favourable than those) on which they are engaged 

by the Transferor Company as on the Effective Date. The Transferee Company further agrees that 

for the purpose of payment of any retirement benefit/compensation, such immediate 

uninterrupted past services with the Transferor Company, shall also be taken into account. With 

regard to provident fund, gratuity, superannuation, leave encashment and any other special 

scheme or benefits created or existing for the benefit of such employees of the Transferor 

Company, the Transferee Company shall stand substituted for the Transferor Company for all 

purposes whatsoever, upon this Scheme becoming effective, including with regard to the 

obligation to make contributions to relevant authorities, such as the regional provident fund 

commissioner or to such other funds maintained by the Transferor Company, in accordance with 

the provisions of Applicable Laws or otherwise. It is hereby clarified that upon this Scheme 

becoming effective, the aforesaid benefits or schemes shall continue to be provided to the 



 

 

transferred employees and the services of all the transferred employees of the Transferor 

Company for such purpose shall be treated as having been continuous. 

H. ACCOUNTING TREATMENT 
Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 

Company shall account for the amalgamation of the Transferor Company in accordance with 

Accounting Standard 14 – “Accounting for Amalgamations” (AS 14)-Purchase Method, as notified 

under Section 133 of the Companies Act, 2013 read with the applicable Companies (Accounting 

Standards) Rules and other generally accepted accounting principles in India. 

I. GENERAL PROVISIONS 
The Scheme is specifically conditional upon and subject to, inter alia: 

 
(i) consent by a holding at least 90% of the total number of shares, in addition to the approval 

of creditors holding nine‑tenths in value of the debt members of the Transferor Company 
and members of the Transferee Company, in their respective meetings, present in person 
or by proxy, at a meeting called for the purpose. 
 

(ii) Sanction of the RBI to this Scheme by a No-Objection Certificate (“NOC”) in writing passed 
in this behalf pursuant to Reserve Bank of India (Small Finance Banks - Voluntary 
Amalgamation) Directions, 2025 (“RBI Directions”).  
 

(iii) Post Obtaining No-Objection Certificate (“NOC”) from RBI, scheme shall be filled with 
Regional Director for approval. 

 
J. WITHDRAWAL OF SCHEME 
 

The Transferor and Transferee Company shall be at liberty to withdraw this Scheme at any time as 

may be mutually agreed by the respective Board of Directors of the Companies prior to the 

Effective Date.  

K. BOARD APPROVALS: 
The Board of Directors of the Transferee Company, at its meeting held on 5 March 2026, and the 

Board of Directors of the Transferor Company, at its meeting held on 6 March 2026, unanimously 

approved the Scheme of Amalgamation. 

 

L. AMOUNT DUE TO CREDITORS BY THE RESPECTIVE COMPANIES AS ON 31.12.2025, ARE AS 
FOLLOWS: 

 

Amount due by: Amount due to (in INR): 

Secured creditors Unsecured creditors 



 

 

Transferor Company 29,42,096 1,80,63,00,941 

Transferee Company 5,87,37,45,000 46,95,00,000 

 

M. DETAILS OF APPROVALS, SANCTIONS, OR NO-OBJECTION(S), IF ANY, FORM REGULATORY OR ANY 
OTHER GOVERNMENT AUTHORITIES:  
 

The Company has served notice of the scheme in Form CAA.9 to various authorities in the 

following manner: 

Name of Authority Date of e-filing Date of hand delivery Date of  

e-mail 

Reserve Bank of India, New 
Delhi  

NA 10th March 2026 7th March 2026 

Registrar of Companies, 
NCT of Delhi-I 

10th March 2026 10th March 2026 7th March 2026 

Official Liquidator, New 
Delhi 

NA 10th March 2026 7th March 2026 

 

The Company has submitted Declaration of Solvency in Form CAA.10 to the Registrar of 

Companies pursuant to Section 233 (1) (c) of the Companies Act, 2013, through Form GNL-1. 

The prescribed time limit of thirty days of submission of Form CAA. 9 to various authorities will 

elapse on 9th April 2026, and the objections and / or suggestions, if any, received from any of the 

authorities shall be placed before the Shareholders for their consideration.  

The Board accordingly recommends the passing of the said resolution as contained in this Notice 

for approval by the Shareholders. 

 

None of the Directors and Key Managerial Personnel of respective Companies and their relatives is 

concerned or interested, financially or otherwise, in the proposed resolution except as their 

shareholding. 

N. GENERAL: 
1. Scheme of Amalgamation between ManiBhavnam Home Finance India Private Limited 

(Transferor Company) and Shivalik Small Finance Bank Limited (Transferee Company and 
their respective shareholders and creditors under Sections 233 of the Companies Act, 
2013, is annexed as Annexure 2. 

 



 

 

2. Declaration of Solvency in Form CAA-10 in pursuance of clause (c) of sub-section (1) of 
section 233 was filed with Registrar of Companies and the same is annexed as Annexure 
3. 

 

3. Certificates issued by statutory auditor of the Transferee Company w.r.t. accounting 
treatment proposed in the Scheme and the same is annexed as Annexure 4. 

 

4. Latest audited financial statements of Transferor Companies and Transferee Company for 
the year ended 31.03.2025 and the same is annexed as Annexure 5. 

 

5. This statement may be treated as an Explanatory Statement under 102 of the Companies 
Act, 2013. 

 

O. APPROVAL OF THE NOTICE:  
 

The Board of Directors of the Company has approved this notice at the Board meeting held on 

17th March 2026 after noting and considering the information set forth in this statement. 

In such a case, each of the Companies shall respectively bear their own cost or as may be mutually 

agreed. 

By order of the Board of Directors 

For Shivalik Small Finance Bank Limited 

 

 

(Tushar Goel) 

Company Secretary 

Membership No.: A29374 

Place: Noida 

Date: 22nd April 2026 

TUSHAR 
GOEL

Digitally signed by 
TUSHAR GOEL 
Date: 2026.04.22 
11:07:47 +05'30'
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DRAFT SCHEME OF AMALGAMATION 
 
 

OF 
 
 
MANIBHAVNAM HOME FINANCE 
INDIA PRIVATE LIMITED 
 
CIN U65990DL2016PTC298946 

TRANSFEROR COMPANY 

WITH 

SHIVALIK SMALL FINANCE BANK 
LIMITED 
CIN U65900DL2020PLC366027 

TRANSFEREE COMPANY 
 

 
 

 
UNDER RESERVE BANK OF INDIA (SMALL FINANCE BANKS - VOLUNTARY 
AMALGAMATION) DIRECTIONS, 2025 READ WITH SECTIONS 230-233 AND 
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULE 25 
OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016  
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PREAMBLE 

 

This Scheme of Amalgamation (“Scheme”) is presented pursuant to Reserve Bank of India (Small Finance 

Banks - Voluntary Amalgamation) Directions, 2025 read with the provisions of Section 230-233 of the 

Companies Act, 2013 (“Act”) and Rule 25 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, as amended from time to time (“CAA Rules”), for the amalgamation  

of ManiBhavnam Home Finance India Private Limited into Shivalik Small Finance Bank Limited. 

 

The Scheme is subject to approval of the members and creditors of the respective companies, confirmation 

by the Reserve Bank of India (RBI), Central Government (CG) acting through the Regional Director (RD), 

and/ or National Company Law Tribunal (NCLT), and such other approvals as may be required under 

applicable law. 

 

PARTS OF THE SCHEME 

 

This Scheme is divided into the following parts: 

 

a) PART I deals with the general description of the Companies (as defined hereinafter), a brief overview 

of the Scheme and the rationale and benefits of this Scheme; 

b) PART II deals with the definitions and interpretation, date of taking effect of this Scheme and the 

share capital of the respective Companies; 

c) PART III deals with the amalgamation of the Transferor Company (as defined hereinafter) with the 

Transferee Company (as defined hereinafter); and 

d) PART IV deals with the general terms and conditions applicable to this Scheme. 

 

 

1. DESCRIPTION OF THE TRANSFEROR COMPANY 

 

 MANIBHAVNAM HOME FINANCE INDIA PRIVATE LIMITED 

 

(i) ManiBhavnam Home Finance India Private Limited, having CIN U65990DL2016PTC298946, was 

incorporated on May 2, 2016, under the Companies Act, 2013 having its registered office at 

Farm No. 10, Tropical Drive, Ghitorni, M.G Road, New Delhi, Delhi, India, 110030 (hereinafter 

referred to as the “Transferor Company”). 

 

(ii) The Transferor Company holds a license as Housing Finance Company (HFC) issued by the 

National Housing Bank (NHB) vide License no. 12.0148.16 dated December 28, 2016. The 

Transferor Company caters to the needs of affordable housing to un-served & underserved 

customers in rural & semi urban markets of India. The Transferor Company offers home loans 

and non-home loans as its products. Within the home loans, it offers loans for home purchase, 

construction, extension and improvement and within the non-housing loans it offers Loan 

Against Property (LAP) and MSME Loans. Promoted by a woman entrepreneur, the Transferor 

Company emphasizes gender inclusion by encouraging joint property ownership with female 

family members, aiming to empower women and promote financial and social inclusion. 

(iii)  The Transferor Company is a closely held unlisted private limited company.  

 

2. DESCRIPTION OF THE TRANSFEREE COMPANY 

 

SHIVALIK SMALL FINANCE BANK LIMITED 

 

(i) Shivalik Small Finance Bank Limited, having CIN U65900DL2020PLC366027, was incorporated 

on July 12, 2020, under the Companies Act, 2013 having its registered office at 501, Salcon 

Aurum Jasola District Centre, South Delhi, New Delhi, Delhi, India, 110025 (hereinafter referred 

to as the “Transferee Company”).  

(ii) The Transferee Company holds a small finance bank license issued by the RBI. The Transferee 

company was converted from Shivalik Urban Cooperative Bank to a Small Finance Bank vide 

License No. MUM:148 dated January 1, 2021. The Transferee Company is primarily engaged in 

banking services under the Small Finance Bank Scheme of the Reserve Bank of India (RBI) 

delivering retail banking products and services. It leverages Infosys Finacle Core Banking and 

PART I 
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Digital Banking Suite, encompassing internet and mobile banking solutions. The cloud-based 

architecture enables the Transferee Company to achieve superior agility, cost efficiency, and 

scalability to support growth. 

(iii) The Transferee Company is a closely held unlisted public limited company.  

3. OVERVIEW OF THE SCHEME 

 

3.1. This Scheme (as defined hereinafter) is presented, inter alia to effect amalgamation of 

MANIBHAVNAM HOME FINANCE INDIA PRIVATE LIMITED (“Transferor Company”) into and with 

SHIVALIK SMALL FINANCE BANK LIMITED (“Transferee Company”), with effect from the Appointed 

Date (as defined hereinafter), in accordance with RBI Amalgamation Directions (as defined 

hereinafter), provisions of Sections 230-233 of the Act (as defined hereinafter) and other Applicable 

Law (as defined hereinafter). 

 

3.2. Relationship 

 

i. Both the Transferor Company and the Transferee Company are closely held, unlisted companies 

incorporated under the Companies Act, 2013. 

ii. Pursuant to the amendments introduced to Section 233 of the Companies Act, 2013, the fast-

track merger mechanism has been consciously expanded by the legislature to 

facilitate simplified, time-efficient amalgamations, particularly in cases where the transferor 

company is a subsidiary of the transferee company within the meaning of Section 2(87) of the 

Companies Act, 2013, with a view to promoting consolidation, operational efficiency and growth 

iii. The Transferee Company has also acquired 19.92% of the equity share capital of the Transferor 

Company, free from all encumbrances, liens, pledges, charges, or third-party interests, pursuant 

to the Share Purchase Agreement dated February 27, 2026 executed between the Parties. As 

per clause 3.5 of the said  SPA Transferee Company  have “control” over the Transferor Company 

and same can be exercised after obtaining regulatory approvals if any. Such control shall include, 

inter alia, the right of the Transferee Company to appoint the majority of the directors on the 

board of directors of the Transferor Company, at the sole discretion of the Transferee Company. 

3.3. The Boards of Directors (as defined hereinafter) of the Companies (as defined hereinafter) have 

resolved that the Amalgamation (as defined hereinafter) of Transferor Company into and with the 

Transferee Company would be in the best interests of the Companies and their respective 

shareholders, creditors, employees and other stakeholders. 

 

3.4. Upon the amalgamation of the Transferor Company into the Transferee Company pursuant to this 

Scheme becoming effective on the Effective Date (as defined hereinafter), the Transferee Company 

will issue New Equity Shares (as defined hereinafter) or cash consideration in lieu of the shares held 

by the persons as mentioned  in Schedule I,  in the Transferor Company on the Record Date (as 

defined hereinafter), in accordance with the Share Exchange Ratio (as defined hereinafter) approved 

by the Boards of Directors of each of the Companies and other relevant provisions of the Act (as 

defined hereinafter) in the manner provided for in this Scheme and in compliance with the 

provisions of the IT Act, 1961.  

 
3.5. The amalgamation of the Transferor Company with the Transferee Company will be implemented 

with effect from the Appointed Date. 

 

 

 

4. RATIONALE OF SCHEME  

 

The respective Board of Director of the Companies believe that the financial, managerial and 

technical resources, personnel, capabilities, skills, expertise and technologies of each of the 

Companies pooled in the merged entity, will lead to increased competitive strength, cost reduction 

and efficiencies, productivity gains and logistic advantages, thereby significantly contributing to 

future growth and maximizing shareholder value. 
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(i) The respective Board of Directors of the Companies believe the consolidation proposed 

through this Scheme is founded on leveraging of the significant complementarities that exist 

between both the Companies, particularly relating to branch network, product offerings and 

customer segments. This revenue synergy-led and growth-oriented amalgamation, adopting 

best practices of banking, technology, governance and prudence from both banks, is expected 

to result in a superior platform benefitting from efficiencies of size and scope over time for all 

stakeholders such as customers, employees, and shareholders; 

(ii) The Amalgamation is not merely a commercial transaction but a strategic consolidation aligned 

with public interest. The integration of housing finance activity into the banking framework 

enhances regulatory oversight, strengthens depositor protection and promotes financial 

stability. The merged entity (i.e. the Transferee Company) shall operate under a single, 

harmonised regulatory and supervisory framework, thereby reducing structural complexity 

and ensuring higher standards of governance, transparency and risk management. 

(iii) The Amalgamation of the Companies shall accelerate build out of pan India distribution 

franchise;  

(iv) The Amalgamation of the Companies shall lead to diversification of portfolio with access to 

rural geography and micro finance business leading to greater financial inclusion, the segment 

which is of national priority;  

(v) While the Transferee Company has pan-India presence in 11 (Eleven) States and Union 

Territories with a strong presence in western, northern and central part of India, the proposed 

Amalgamation will enhance reach and distribution, and help expand geographic coverage 

thereby leading to accelerated expansion of both deposit and asset franchise across 

complementary markets;  

(vi) Post-Amalgamation, the loan assets of the Transferor Company shall gain access to the low-

cost and stable deposit base of the Transferee Company, resulting in improved cost of funds, 

enhanced pricing flexibility and superior asset–liability matching. This structural integration is 

expected to strengthen the sustainability of the housing loan portfolio and improve long-term 

profitability without compromising prudential norms. 

(vii) The Amalgamation of the Companies shall assist in realisation of synergies arising from the 

combination including revenue synergies from cross sell to the Transferor Company’s deposit 

base, reduction in funding cost and realisation of scale driven productivity and cost efficiencies 

over time; and  

(viii) The Amalgamation of the Companies shall provide customers of both Companies with access 

to wider suite of products and services.  

(ix) Both the Companies are engaged primarily in fully secured lending operations and follow a 

conservative credit risk framework, resulting in low-risk weights and efficient utilization of 

capital.  

(x) The Amalgamation is proposed as a going concern and shall not result in disruption to the 

business operations of the Companies. Employees of the Transferor Company shall continue 

in service on terms no less favourable than those existing prior to the amalgamation, thereby 

ensuring continuity and stability. 

 

 

5. OBJECTS OF THIS SCHEME 

 

5.1. The Amalgamation is proposed to consolidate the housing finance business within the banking 

structure of the Transferee Company, achieve operational and regulatory efficiencies, simplify the 

group structure, eliminate duplication of compliance and governance frameworks, strengthen 

capital and liquidity management, and enable integrated offering of financial products to 

customers. The Scheme is intended to be implemented as a going concern without disruption to 

customers, employees or creditors. The proposed Amalgamation would be in the best interest of 
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the Companies and their respective shareholders, employees, creditors and other stakeholders as 

the proposed Amalgamation will yield advantages as set out inter alia below: 

 

i. The Transferee Company and the Transferor Company have developed exceptional skills in 

banking business and housing finance business respectively. The Transferor Company has a 

wide range of home loans and non-home loans as its product. Within the home loans, it offers 

loans for home purchase, construction, extension and improvement and within the non-

housing loans it offers loan against property (LAP) and MSME Loans. With a retail network of 

21 (Twenty-one) branches, it has a presence in 5 States and Union Territory in India with majority 

of the existing loan assets advanced in rural areas.  

ii. The Transferee Company received a banking license in 2021 from the RBI to conduct business 

as a small finance bank. Its focus has been to meet the financial needs of people who are 

overlooked by the formal banking system. The Transferor Company and the Transferee 

Company therefore have significant complementarities and the consolidation of the two 

businesses carried on by them is strategic in nature and will generate significant business 

synergies. The amalgamation will result in enhancement of shareholders’ value accruing from 

synergy of operations, new product development, integration of technology and information 

technology platforms, and also enable the Companies to further their socio-economic 

objectives. Thus, a combination of the Transferor Company and the Transferee Company will 

enhance the value propositions of the combined entity which would be able to leverage the 

complementarities of the Companies; 

iii. The amalgamation of the Transferor Company with the Transferee Company will enable the 

Transferee Company to build and strengthen its housing loan portfolio and establish a strong 

customer base of affordable housing customers. The Transferee Company would benefit from 

the loan assets of the Transferor Company as the strong loan book of the Transferor Company 

will stand merged into the Transferee Company pursuant to the Amalgamation. In addition, the 

Amalgamation will not dilute the focus of the Transferee Company on predominantly Priority 

Sector Lending (“PSL”) loans as majority portfolio of the Transferor Company is PSL eligible; a 

significant portion of the loan portfolio of the Transferor Company qualifies as Priority Sector 

Lending. The Amalgamation will strengthen the Transferee Company’s ability to meet priority 

sector obligations organically and align its lending activities with national policy objectives 

relating to affordable housing and financial inclusion. 

iv. The Amalgamation will result in consolidation of the housing finance business within the 

banking structure of the Transferee Company, enabling improved access to stable funding, 

enhanced asset–liability management, better capital efficiency and unified governance and risk 

management. The proposed Amalgamation is expected to create a stronger, well-capitalised 

and prudently regulated financial institution, capable of delivering sustained value to 

customers, shareholders and other stakeholders, while supporting national priorities including 

financial inclusion and affordable housing. 

v. The Amalgamation of the Companies shall enable pooling of resources, creating better 

synergies, optimal utilisation of resources and greater economies of scale; 

vi. The Amalgamation of the Companies shall result in better administration and cost reduction 

(including reduction in administrative and other common costs); 

vii. While the Transferee Company has pan India presence in 11 States and Union Territories with 

a strong presence in north India, the proposed Amalgamation will enhance reach and 

distribution and help expand the geographic coverage for the combined entities;  

 

viii. The Amalgamation of the Companies shall enable greater efficiency in cash management and 

unfettered access to cash flow generated by the combined business, which can be deployed 

more efficiently, to maximize shareholder value; 

ix. The Amalgamation of the Companies shall create value for stakeholders including respective 

shareholders, customers, lenders and employees as the combined business would benefit from 

increased scale, product diversification and expanded reach with increased ability to growth 

opportunities, higher cross-selling opportunities to a larger base of customers, improvement in 
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productivity and operational efficiencies amongst others; 

x. The Amalgamation of the Companies will enhance shareholder value over the medium to long 

term through improved returns on equity, greater balance sheet strength and reduced earnings 

volatility. The transaction is strategic in nature and not driven by short-term considerations. 

xi. The Amalgamation of the Companies shall provide material realizable cost and revenue 

synergies for the benefit of the Amalgamating Companies; and 

xii. The Amalgamation of the Companies shall enable optimal utilization of resources and 

economies of scale resulting in improved efficiencies; it will help the Transferee Company to 

establish a strong customer base of affordable housing and scale up rural lending. 

xiii. As a result, the Board of Directors of the Companies are proposing this Scheme under Sections 

230-233 of the Act. 

 
Part II 

 

DEFINITIONS AND INTERPRETATION, DATE OF TAKING EFFECT OF THIS SCHEME AND THE SHARE 

CAPITAL OF THE RESPECTIVE COMPANIES; 

 

6. DEFINITIONS 

 

In this Scheme, unless inconsistent with the subject or context, the following expressions 

have the meanings as set out herein below: 

 

6.1. “Accounting Standards” means the Indian Accounting Standards as notified under Section 133 of 

the Companies Act, 2013 read with Companies (Accounting Standards) Rules, 2021 to the extent 

applicable and Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended 

from time to time), other accounting principles generally accepted in India and principles which are 

recommended by the Institute of Chartered Accountants of India and required to be used or 

adopted by such company in the preparation of its financial statements from time to time and 

consistently applied, and read with the regulatory guidance on such accounting standards framed 

by RBI, as applicable to such company.  

6.2. “Act” means the Companies Act, 2013, as notified, clarified, amended, supplemented, modified 

and/or replaced from time to time and shall include any statutory replacement or re-enactment 

thereof, including any rules made thereunder or notifications, circulars or orders made/issued 

thereunder from time to time and shall include the provisions of the Companies Act, 1956, to the 

extent the corresponding provisions in the Companies Act, 2013 has not been notified; 

6.3. “Amalgamation” means the amalgamation of the Transferor Company into and with the Transferee 

Company pursuant to this Scheme in accordance with the provisions of the Act and Applicable Laws.  

6.4. “Applicable Law” means all applicable (i) statutes, enactments, acts of legislature or parliament, 

laws, ordinances, code, directives, rules, regulations, bye-laws, notifications, guidelines or policies 

of any applicable jurisdiction; and (ii) administrative interpretation, writ, injunction, directions, 

directives, judgment, arbitral award, decree, orders or approvals required from Governmental 

Authorities or Income Tax Authorities of, or agreements with, any Governmental Authority or 

Income Tax Authorities or a recognized stock exchange; 

6.5. “Appointed Date” means April  1st, 2026, or such other date as may be mutually decided by the 

Boards of Directors of the Transferor Company and the Transferee Company with the approval of 

Reserve Bank of India or Regional Director/NCLT or any other Appropriate Authority may approve 

from which date the amalgamation of the Transferor Company with and into the Transferee 

Company shall be deemed to have taken effect for accounting and tax purposes in accordance with 

this Scheme.  

6.6. “Appropriate Authority” means and includes any applicable governmental, statutory, 

departmental or public body or authority, including any Tax Authority, RBI and CCI.  
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6.7. “Board of Directors” or “Board” in relation to the Companies means their respective board of 

directors, and unless it is repugnant to the context or otherwise, includes any committee of 

directors or any person authorised by the board of directors or by such committee of directors and 

authorised for the matters pertaining to this Scheme or any other matter relating thereto; 

6.8. “BR Act” means the Banking Regulation Act, 1949, and includes all rules, regulations, guidelines and 

circulars issued by the RBI thereunder for the time being in force. 

6.9. “Business Day” shall mean a day, other than a Saturday, Sunday or a public holiday in Noida (India), 

and New Delhi (India), on which banks are open in Noida (India), and New Delhi (India) for general 

commercial business. 

6.10. “CCI” means the Competition Commission of India; 

6.11. “Competent Authority” means the concerned Regional Director (Northern Region) in the Ministry 

of Corporate Affairs and/or the National Company Law Tribunal, New Delhi Bench, which has the 

jurisdiction in relation to the Transferor Company and the Transferee Company; 

6.12. “Companies” means collectively the Transferor Company and the Transferee Company. 

6.13. “Effective Date” means last of the dates on which copies of the Order(s) passed by the Regional 

Director/NCLT, sanctioning this Scheme, are filed with the concerned Registrar of Companies, 

Ministry of Corporate Affairs. Any references in this Scheme to “upon this Scheme becoming 

effective”, “Scheme becomes effective” or “effectiveness of this Scheme” or likewise, means and 

refers to the Effective Date.  

It is, however, clarified that though this Scheme will become operative from the Effective Date, the 

provisions of this Scheme will be implemented from the Appointed Date. In other words, the 

Effective Date is only a trigger point for implementation of the Scheme. As soon as the Effective 

Date is achieved, provisions of this Scheme will come into operation; and will be effective and 

applicable with effect from the Appointed Date in terms of the provisions of Section 230-233 of the 

Companies Act, 2013, and other applicable provisions, if any. 

6.14. “Encumbrance” means (a) any encumbrance including, without limitation, any claim, mortgage, 

negative lien, pledge, equitable interest, charge (whether fixed or floating), hypothecation, lien, 

deposit by way of security, security interest, trust, guarantee, commitment, assignment by way of 

security, or other encumbrances or security interest of any kind securing or conferring any priority 

of payment in respect of any obligation of any person and includes without limitation any right 

granted by a transaction which, in legal terms, is not the granting of security but which has an 

economic or financial effect similar to the granting of security in each case under any law, contract 

or otherwise, including any option or right of pre-emption, public right, common right, easement 

rights, any attachment, restriction on use, transfer, receipt of income or exercise of any other 

attribute of ownership, right of set-off and/ or any other interest held by a third party; (b) any voting 

agreement, conditional sale contracts, interest, option, right of first offer or transfer restriction; (c) 

any adverse claim as to title, possession or use; and/ or (d) any agreement, conditional or otherwise, 

to create any of the foregoing, and the term ‘encumber’ shall be construed accordingly. 

6.15. “Governmental Authority” means any governmental or statutory or regulatory or administrative 

authority, government department, agency, commission, board, tribunal or court or other entity 

authorised to make laws, rules or regulations or pass directions, having or purporting to have 

jurisdiction over any state or other sub-division thereof or any municipality, district or other sub-

division thereof pursuant to Applicable Law; 

6.16. “Group A” means the Shareholders of Transferor as classified in Schedule I entitled to acquire New 

Equity Shares 

6.17.  “Group B” means the Shareholders of Transferor as classified in Schedule I entitled to receive Cash 

Consideration in lieu of New Equity Shares. 

6.18. “Group C” means cross shareholding of Transferee in the Transferor Entity, which shall be cancelled 

as classified in Schedule I.  

6.19. “IT Act, 1961” means the Income-tax Act, 1961 including any statutory modifications, re-
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enactments or amendments thereof for the time being in force and shall include any new statute 

bring brought in force to replace the said act. 

6.20. “NCLT”  shall mean the National Company Law Tribunal having Jurisdiction over the Transferor 

Company and Transferee Company 

6.21.  “New Equity Shares” means the fully paid-up equity shares of the Transferee Company issued in 

accordance with this Scheme, each having a face value of INR 10 (Indian Rupees ten).  

6.22. “Person” shall mean any individual, sole proprietorship, unincorporated association, 

unincorporated organization, body corporate, corporation, company, partnership, limited liability 

company, joint venture, Appropriate Authority or trust or any other entity or organization (whether 

registered or not and whether or not having separate legal personality). 

6.23. “Proceedings” shall mean any legal, taxation, or other matter—civil or criminal—of any nature, 

including but not limited to suits, summary suits, indigent petitions, assessments, appeals, 

arbitrations, and similar actions. 

6.24. “RBI” means the Reserve Bank of India. 

6.25. “RBI Amalgamation Directions” means Reserve Bank of India (Small Finance Banks - Voluntary 

Amalgamation) Directions, 2025 issued by Reserve Bank of India dated November 28, 2025 as 

updated to date.  

6.26. “Record Date” means the date to be fixed by the Board of Directors of the Transferee Company 

after mutual agreement on the same between the Transferee Company and the Transferor 

Company, for the purpose of determining the shareholders whose name appears in the records of 

the depository of the Transferor Company or his/her heirs, executors, administrators or successors-

in-title, as the case may be, who shall be entitled to receive the equity shares or cash consideration 

of/by the Transferee Company in accordance with this Scheme.  

6.27. “Regional Director” or “RD” means the Regional Director (Northern Region), Ministry of Corporate 

Affairs, New Delhi, having jurisdiction over the Companies.   

6.28. “Registrar of Companies” or “ROC” means the Registrar of Companies, New Delhi, having 

jurisdiction over the Transferor Company and the Transferee Company respectively; 

6.29. “Relevant Date” means the date immediately preceding the Effective Date, as on which all 

representations, confirmations, compliances, disclosures and determinations under this Scheme, 

including those relating to employees, employee stock options, litigation, regulatory compliance, 

liabilities and obligations of the Transferor Company, shall be deemed to have been made; 

6.30. “Scheme” or “the Scheme” or “this Scheme” means this scheme of amalgamation pursuant to 

Sections 230-233 and other relevant provisions of the Act, with such modifications and 

amendments as may be made from time to time, with the appropriate approvals and sanctions of 

the Competent Authority and other relevant Governmental Authorities, as may be required under 

the Act and under all other Applicable Laws; 

6.31. “Share Exchange Ratio” has the meaning assigned to it in Clause 13.2 of the Scheme; 

6.32. “Subsidiary” has the meaning assigned to it u/s 2(87) of the Act; 

6.33. “Transferee Company” means Shivalik Small Finance Bank Limited, having CIN 

U65900DL2020PLC366027, incorporated under the Companies Act, 2013 and having its registered 

office at 501, Salcon Aurum Jasola District Centre, South Delhi, New Delhi, Delhi, India, 110025; 

6.34.  Transferor Company” means ManiBhavnam Home Finance India Private Limited, having CIN 

U65990DL2016PTC298946, incorporated under the Companies Act, 2013 having its registered 

office at Farm No. 10 Tropical Drive Ghitorni M.G Road, New Delhi, Delhi, India, 110030 and, 

notwithstanding anything to the contrary in this Scheme, shall include: 

 

(a) any and all of its assets, whether movable or immovable, tangible or intangible, real or personal, 

corporeal or incorporeal, in possession or reversion, present, future, or contingent, including 
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but not limited to registrations and memberships, electrical fittings, installations, tools, 

accessories, power lines, stocks, computers, equipment, accessories, communication facilities, 

vehicles, furniture, fixtures and office equipment, all rights, title, interests, covenants, 

undertakings, and society memberships and rights appurtenant to the immovable property, 

including continuing rights, covenants, title and interests in connection with any land (together 

with the buildings and structures standing thereon), whether freehold or leasehold or leave and 

licensed or right of way and all documents (including panchnamas, declarations, receipts) of 

title, rights and easements in relation thereto, plant, machinery, trading platform, appliances, 

equipment, whether leased or otherwise, together with all present and future liabilities 

including contingent liabilities and debts appertaining thereto; 

 

(b) any and all of its investments (including shares whether in dematerialised or physical form, 

scrips, stocks, bonds, debentures, debenture stock, units or pass through certificates and other 

securities), including actionable claims, earnest monies, loans and advances, recoverable in 

cash or in kind or for value to be received, provisions, all cash and bank balances and deposits, 

money at call and short notice, contingent rights or benefits, receivables, including dividends 

declared or interest accrued thereon, reserves, provisions, funds, benefits of all agreements, 

bonds, debentures, debenture stock, units or pass through certificates; 

(c) any and all of its licenses (including the licenses granted by any governmental, statutory or 

regulatory bodies for the purpose of carrying on its business or in connection therewith), 

permissions (including but not limited to permissions granted in relation to launch futures and 

options contracts), allotments, approvals, consents, concessions, clearances, credits, awards, 

sanctions, exemptions, subsidies, registrations, no-objection certificates, permits, quotas, 

rights, entitlements, authorisation, applications made for obtaining all or any of the aforesaid, 

pre- qualifications, bid acceptances, tenders, certificates, tenancies, trade names, trademarks, 

service marks, copyrights, logos, corporate names, brand names, domain names, sales tax 

credits, income-tax credits, goods and service tax credits, privileges and benefits of/ arising out 

of all contracts, agreements, applications and arrangements and all other rights including lease 

rights, powers and facilities of every kind and description whatsoever, equipment, installations 

and utilities such as electricity, water and other service connections, all benefits including 

subsidies, grants, incentives, tax credits (including but not limited to credits in respect of goods 

and services tax, income tax, minimum alternate tax, value added tax, etc., tax refunds) and all 

other rights, claims and powers, of whatsoever nature; any and all of its debts, borrowings and 

liabilities (whether denominated in Indian rupees or foreign currency), present or future, 

whether secured or unsecured, all guarantees, assurances, commitments and obligations of 

any nature or description, whether fixed, contingent or absolute, secured or unsecured, 

asserted or unasserted, matured or unmatured, liquidated or unliquidated, accrued or not 

accrued, known or unknown, due or to become due, whenever or however arising (including, 

without limitation, whether arising out of any contract or tort based on negligence or strict 

liability); 

(d) all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of 

agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent, 

arrangements, undertakings, whether written or otherwise, deeds, bonds, schemes, 

arrangements, service agreements, sales orders, purchase orders, operation and maintenance 

compliance, equipment purchase agreements or other instruments of whatsoever nature to 

which the Transferor Company is a party, and other assurances in favour of the Transferor 

Company or powers or authorisations granted by or to it; 

(e) all insurance policies; 

(f) any and all of its staff and employees, who are on its payrolls, including those employed at its 

offices and branches, employees/personnel engaged on contract basis and contract labourers 

and interns/trainees, as are primarily engaged in or in relation to the business, activities and 

operations carried on by the Transferor Company, including liabilities of the Transferor 

Company, with regard to their staff and employees, with respect to the payment of gratuity, 

superannuation, pension benefits and provident fund or other compensation or benefits, if any, 

whether in the event of resignation, death, retirement, retrenchment or otherwise, in terms of 

its license, at its respective offices, branches or otherwise, and any other employees/personnel 

and contract labourers and interns/trainees hired by the Transferor Company as on the 

Effective Date; 
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(g) rights of any claim not made by the Transferor Company in respect of any refund of tax, duty, 

cess or other charge, including any erroneous or excess payment thereof made by the 

Transferor Company and any interest thereon, with regard to any law, act or rule or scheme 

made by the Governmental Authority, and in respect of carry forward of un-absorbed losses 

and unabsorbed tax depreciation, deferred revenue expenditure, rebate, incentives, benefits 

etc., under the IT Act, 1961, sales tax, value added tax, custom duties and good and service tax 

or any other or like benefits under Applicable Law; 

(h) any and all of the advance monies, earnest monies, margin money and/or security deposits, 

payment against warrants or other entitlements, as may be lying with them, including but not 

limited to the deposits from members, investor’s service fund and investor protection fund; 

(i) all deposits and balances with government, quasi-government, local and other authorities and 

bodies, customers and other persons, earnest monies and/or security deposits paid or received 

by the Transferor Company, directly or indirectly; 

(j) all books, records, files, papers, engineering and process information, application software, 

software licenses (whether proprietary or otherwise), test reports, computer programmes, 

drawings, manuals, data, databases including databases for procurement, commercial and 

management, catalogues, quotations, sales and advertising materials, product registrations, 

dossiers, lists of present and former borrowers, lenders and suppliers including service 

providers, other borrower information, customer credit information, customer/supplier pricing 

information, and all other books and records, whether in physical or electronic form; 

(k) amounts claimed by the Transferor Company whether or not so recorded in the books of 

account of the Transferor Company from any Governmental Authority, under any law, act or 

rule in force, as refund of any tax, duty, cess, or of any excess payment; 

(l) all registrations, trademarks, trade names, computer programmes, websites, manuals, data, 

service marks, copyrights, patents, designs, domain names, applications for trademarks, trade 

names, service marks, copyrights, designs and domain names exclusively used by or held for 

use by the Transferor Company in the business, activities and operations carried on by the 

Transferor Company; and 

(m) all rights to use and avail telephones, telexes, facsimile, email, internet, leased line connections 

and installations, utilities, electricity and other services, reserves, provisions, funds, benefits of 

assets or properties or other interests held in trusts, registrations, contracts, engagements, 

arrangements of all kind, privileges and all other rights, easements, liberties and advantages of 

whatsoever nature and wheresoever situated belonging to or in the ownership, power or 

possession and in control of or vested in or granted in favour of or enjoyed by the Transferor 

Company and all other rights and interests of whatsoever nature belonging to or in the 

ownership, power, possession or control of or vested in or granted in favour of or held for the 

benefit of or enjoyed by the Transferor Company; 

7. INTERPRETATION 

 

7.1. Terms and expressions which are used in this Scheme but not defined herein shall, unless repugnant 

or contrary to the context or meaning thereof, have the same meaning ascribed to them under the 

Act, BR Act, the Income-tax Act, 1961, the Depositories Act, 1996 and other Applicable Laws, rules, 

regulations, bye-laws, as the case may be, including any statutory modification or re-enactment 

thereof, from time to time. In particular, wherever reference is made to the Competent Authority 

in this Scheme, the reference would include, if appropriate, reference to the Competent Authority 

or such other forum or authority, as may be vested with any of the powers of the Competent 

Authority under the Act and/or rules made thereunder. 

7.2. In this Scheme, unless the context otherwise requires: 

 

(i) references to “persons” shall include individuals, bodies corporate (wherever incorporated), 

unincorporated associations and partnerships; 

(ii) the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are 

inserted for ease of reference only and shall not form part of the operative provisions of this 

Scheme and shall not affect the construction or interpretation of this Scheme; 
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(iii) references to one gender includes all genders; 

(iv) words in the singular shall include the plural and vice versa, pronouns importing a gender 

include each of the masculine, feminine and neutral genders, and where a word or phrase is 

defined, other parts of speech and grammatical forms of that word or phrase shall have the 

corresponding meanings; 

(v) Unless otherwise specified, time periods within or following which any act is to be done shall be 

calculated by excluding the day on which the period commences and including the day on which 

the period ends and by extending the period to the following Business Day if the last day of such 

period is not a Business Day;  

(vi) any references in this Scheme to “upon this Scheme becoming effective” or “upon coming into 

effect of this Scheme” or “upon the Scheme coming into effect” or “effectiveness of the 

Scheme” or likewise shall be construed to be a reference to the Effective Date; 

(vii) words “include” and “including”, and “in particular” shall be construed as being by way of 

illustration or emphasis only and shall not be construed as, nor shall they take effect as, limiting 

the generality of any preceding words.  

(viii) terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall refer to this 

entire Scheme or specified Clauses of this Scheme, as the case may be; 

(ix) A reference to “writing” or “written” includes printing, typing, lithography and other means of 

reproducing words in a visible form including e-mail; 

(x) Any reference in this Scheme, to this Scheme or any other agreement, contract, document or 

arrangement, or to any provision thereof, shall be construed, without limitation, as a reference 

to this Scheme or, as the case may be, such other agreement, contract, document, or 

arrangement, or to any provision thereof, in each case as the same may have been, or may 

from time to time be, amended, varied, assigned, novated, acceded to or supplemented.  

(xi) reference to the Recital or Clause shall be a reference to the Recital or Clause of this Scheme; 

and 

(xii) references to any provision of law or legislation or regulation shall include: (a) such provision 

as from time to time amended, modified, re-enacted or consolidated (whether before or after 

the date of this Scheme) to the extent such amendment, modification, re-enactment or 

consolidation applies or is capable of applying to the transaction entered into under this 

Scheme and (to the extent liability there under may exist or can arise) shall include any past 

statutory provision (as amended, modified, re-enacted or consolidated from time to time) 

which the provision referred to has directly or indirectly replaced, (b) all subordinate legislations 

(including circulars, notifications, clarifications or supplement(s) to, or replacement or 

amendment of, that law or legislation or regulation) made from time to time under that 

provision (whether or not amended, modified, re-enacted or consolidated from time to time) 

and any retrospective amendment. 

(xiii) Unless otherwise specified, a reference to a Person being liable to another Person, or to 

liability, includes, but is not limited to, any liability in equity, contract or tort (including 

negligence).  

(xiv) Any approval and / or consent to be granted by a Person under this Scheme shall be deemed 

to mean an approval and / or consent in writing, and unless expressly provided for otherwise, 

shall be deemed to mean the prior approval or consent of the relevant Person.  

(xv) An obligation to “ensure” or “cause” any act or forbearance, shall be deemed to include an 

obligation to exercise all rights and powers (including voting rights) available to such Person 

undertaking such obligation to ensure or cause, as the case may be, such act or forbearance.  

(xvi) A reference to a Person includes a reference to that Person’s legal personality, personal 

representatives, heirs, executors, administrators, successors and permitted assigns.  

8. CAPITAL STRUCTURE AND DATE OF TAKING EFFECT 
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8.1. SHARE CAPITAL OF THE TRANSFEROR COMPANY 

 

The authorized, issued, subscribed and paid-up share capital of the Transferor Company as on 

February 28, 2026 is set out in Schedule II. 

 

The Board of Directors of the Transferor Company, by a resolution passed on February 25, 2026, 

approved the cancellation of all employee stock options that remained unexercised as on the said 

date, and confirmed that individual consents of the eligible employees in respect of such 

cancellation have been duly obtained. 

 

8.2. SHARE CAPITAL OF THE TRANSFEREE COMPANY 

The authorized, issued, subscribed and paid-up share capital of the Transferee Company as on 

February 28, 2026 is set out in Schedule II. 

Certain employee stock options granted to the employees of the Transferee Company may get 

exercised before the Effective Date, which may result in an increase in the issued and paid- up share 

capital of the Transferee Company. The details of the unexercised employee stock options by the 

employees of the Transferee Company as on February 28, 2026 are set out in Schedule II. 

 

9. THE DATE OF TAKING EFFECT 

 

The Scheme set out herein in its present form or with any modification(s) approved or imposed or 

directed by the Competent Authority or any other Governmental Authority shall be effective from 

the Effective Date but shall be implemented from the Appointed Date. 

 

 

 

 

AMALGAMATION OF THE TRANSFEROR COMPANY INTO AND WITH THE TRANSFEREE COMPANY 

 

10. TRANSFER AND VESTING OF THE TRANSFEROR COMPANY INTO AND WITH THE TRANSFEREE 

COMPANY 

 

10.1. Upon the coming into effect of this Scheme and with effect from the Appointed Date, and subject 

to the provisions of this Scheme, the Transferor Company shall stand amalgamated with the 

Transferee Company, and the Transferor Company shall, pursuant to RBI Amalgamation Directions, 

be and stand transferred to and vested in or be deemed to have been transferred to and vested in 

the Transferee Company, as a going concern, without any further act, instrument, deed, matter or 

thing so as to become, the undertaking of the Transferee Company by virtue of, and in the manner 

provided in this Scheme.  

10.2. Without prejudice to the generality of the above and to the extent applicable, unless otherwise 

stated herein, with effect from the Appointed Date and upon this Scheme becoming effective and 

subject to the provisions of this Scheme, the Transferor Company along with all its assets, liabilities, 

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

Company shall, subject to this Clause 10 in relation to the mode of vesting, and without any further, 

act, deed, matter or thing, be and stand transferred to and vested in or shall be deemed to have 

been transferred to and vested in the Transferee Company as a going concern so as to become as 

and from the Appointed Date, the estates, assets, properties, rights, claims, title, interest and 

authorities of the Transferee Company, subject to the provisions of this Scheme.  

 

10.3. Without prejudice to the generality of the above and to the extent applicable, unless otherwise 

stated herein, upon this Scheme becoming effective and with effect from the Appointed Date: 

i. all assets of the Transferor Company, that are movable in nature, or incorporeal property or 

are otherwise capable of transfer by physical or constructive delivery and/or by endorsement 

and delivery or by vesting and recordal of whatsoever nature, including machinery, equipment, 

pursuant to this Scheme shall stand transferred to and vested in and/or be deemed to be 

PART III 
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transferred to and vested in the Transferee Company, wherever located and shall become the 

property and an integral part of the Transferee Company. The vesting pursuant to this sub-

clause shall be deemed to have occurred by physical or constructive delivery or by endorsement 

and delivery or by vesting and recordal, pursuant to this Scheme, as appropriate to the property 

being vested and title to the property shall be deemed to have been transferred accordingly; 

ii. all other movable properties of the Transferor Company, including investments in shares and 

any other securities, sundry debtors, actionable claims, earnest monies, receivables, bills, 

credits, outstanding loans and advances, if any, recoverable in cash or in kind or for value to be 

received, bank balances and deposits (including deposits from members), if any, with 

government, semi-government, local and other authorities and bodies, customers and other 

persons, shall without any further act, instrument or deed, become the property of the 

Transferee Company, and the same shall also be deemed to have been transferred by way of 

delivery of possession of the respective documents in this regard. It is hereby clarified that 

investments, if any, made by Transferor Company and all the rights, title and interest of the 

Transferor Company in any leasehold properties shall, pursuant to Section 230-233 of the Act 

and the provisions of this Scheme, without any further act or deed, be transferred to and vested 

in and/or be deemed to have been transferred to and vested in the Transferee Company; 

iii. all Encumbrances, if any, existing prior to the Effective Date over the assets of the Transferor 

Company which secure or relate to any liability, shall, after the Effective Date, without any 

further act, instrument or deed, continue to be related and attached to such assets or any part 

thereof to which they related or were attached prior to the Effective Date and as are transferred 

to the Transferee Company. Provided that if any assets of the Transferor Company have not 

been Encumbered in respect of the liabilities, such assets shall remain unencumbered and the 

existing Encumbrance referred to above shall not be extended to and shall not operate over 

such assets. Further, such Encumbrances shall not relate or attach to any of the other assets of 

the Transferee Company. The secured creditors of the Transferee Company and/or other 

holders of security over the properties of the Transferee Company shall not be entitled to any 

additional security over the properties, assets, rights, benefits and interests of the Transferor 

Company and therefore, such assets which are not currently Encumbered shall remain free and 

available for creation of any security thereon in future in relation to any current or future 

indebtedness of the Transferee Company. The absence of any formal amendment which may 

be required by a lender or trustee or any third party shall not affect the operation of the 

foregoing provisions of this Scheme; 

iv. all estate, assets, rights, title, claims, interest, investments and properties of the Transferor 

Company as on the Appointed Date, whether or not included in the books of the Transferor 

Company, and all assets, rights, title, interest, investments and properties, of whatsoever 

nature and wherever situate, which are acquired by the Transferor Company on or after the 

Appointed Date but prior to the Effective Date, shall be deemed to be and shall become the 

assets and properties of the Transferee Company; 

v. all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of 

agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent, 

arrangements, undertakings, whether written or otherwise, deeds, bonds, agreements, 

schemes, arrangements and other instruments to which the Transferor Company is a party, or 

to the benefit of which, the Transferor Company may be eligible/entitled, and which are 

subsisting or having effect immediately before the Effective Date, shall, without any further act, 

instrument or deed continue in full force and effect on, against or in favour of the Transferee 

Company and may be enforced as fully and effectually as if, instead of the Transferor Company, 

the Transferee Company had been a party or beneficiary or obligor thereto. If the Transferee 

Company enters into and/or issues and/or executes deeds, writings or confirmations or enters 

into any tripartite arrangements, confirmations or novation, the Transferor Company will, if 

necessary, also be party to such documents in order to give formal effect to the provisions of 

this Scheme, if so required. In relation to the same, any procedural requirements required 

to be fulfilled solely by the Transferor Company (and not by any of its successors), shall be 

fulfilled by the Transferee Company as if it is the duly constituted attorney of the Transferor 

Company; 

vi. any pending suits/appeals, all legal, taxation or other proceedings including before any statutory 

or quasi-judicial authority or tribunal or other proceedings of whatsoever nature relating to the 
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Transferor Company, whether by or against the Transferor Company, whether pending on the 

Appointed Date or which may be instituted any time in the future, shall not abate, be 

discontinued or in any way prejudicially affected by reason of the amalgamation of the 

Transferor Company or of anything contained in this Scheme, but the proceedings shall continue 

and any prosecution shall be enforced by or against the Transferee Company in the same 

manner and to the same extent as would or might have been continued, prosecuted and/or 

enforced by or against the Transferor Company, as if this Scheme had not been implemented; 

vii. all the security interest over any moveable and/or immoveable properties and security in any 

other form (both present and future) including but not limited to any pledges, or guarantees, 

if any, created/executed by any person in favour of the Transferor Company or any other 

person acting on behalf of or for the benefit of the Transferor Company for securing the 

obligations of the persons to whom the Transferor Company has advanced loans and granted 

other funded and non-funded financial assistance, by way of letter of comfort or through other 

similar instruments shall without any further act, instrument or deed stand vested in and be 

deemed to be in favour of the Transferee Company and the benefit of such security shall be 

available to the Transferee Company as if such security was ab initio created in favour of the 

Transferee Company. The mutation or substitution of the charge in relation to the movable and 

immovable properties of the Transferor Company shall, upon this Scheme becoming effective, 

be made and duly recorded in the name of the Transferee Company by the appropriate 

authorities and third parties (including any depository participants) pursuant to the sanction of 

this Scheme by the Competent Authority and upon the Scheme becoming effective in 

accordance with the terms hereof; 

viii. all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured 

(including rupee, foreign currency loans, time and demand liabilities, undertakings and 

obligations of the Transferor Company), of every kind, nature and description whatsoever and 

howsoever arising, whether provided for or not in the books of account or disclosed in the 

balance sheets of the Transferor Company shall be deemed to be the debts, liabilities, 

contingent liabilities, duties, and obligations of the Transferee Company, and the Transferee 

Company shall, and undertakes to meet, discharge and satisfy the same in terms of their 

respective terms and conditions, if any. All loans raised and used and all debts, duties, 

undertakings, liabilities and obligations incurred or undertaken by the Transferor Company after 

the Appointed Date and prior to the Effective Date, shall also be deemed to have been raised, 

used, incurred or undertaken for and on behalf of the Transferee Company and, to the extent 

they are outstanding on the Effective Date, shall, upon the coming into effect of this Scheme, 

pursuant to the provisions of Sections 230 to 233 of the Act, without any further act, instrument 

or deed shall stand transferred to and vested in or be deemed to have been transferred to and 

vested in the Transferee Company and shall become the debt, duties, undertakings, liabilities 

and obligations of the Transferee Company which shall meet, discharge and satisfy the same; 

ix. all debentures, bonds, notes or other securities of the Transferor Company whether convertible 

into equity or otherwise, shall, without any further act, instrument or deed become the 

securities of the Transferee Company and all rights, powers, duties and obligations in relation 

thereto shall be and shall stand transferred to and vested in or deemed to be transferred to 

and vested in and shall be exercised by or against the Transferee Company as if it were the 

Transferor Company. If the securities issued by the Transferor Company, including but not 

limited to debentures and bonds, are listed on any stock exchange, the same shall upon 

issuance/endorsement by the Transferee Company in terms of this Scheme, subject to 

applicable regulations and prior approval requirements, if any, be listed and/or admitted to 

trading on the relevant stock exchange(s) whether in India or abroad, where the securities were 

listed and/or admitted to trading on the same terms and conditions unless otherwise modified 

in accordance with the provisions hereof. In addition, the Board of Directors of the Transferee 

Company, shall be authorised to take such steps and do all acts, deeds and things as may be 

necessary, desirable or proper to list the various debentures, bonds and infrastructure bonds 

on the relevant exchanges. It is hereby clarified that it shall not be necessary to obtain the 

consent of any third party or other person who is a party to any contract or arrangement by 

virtue of which such debts, liabilities, duties and obligations have arisen in order to give effect 

to the provisions of this Clause; 

x. the Transferee Company shall be entitled to operate all bank accounts, realise all monies and 

complete and enforce all pending contracts and transactions in the name of the Transferor 
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Company to the extent necessary until the transfer of the rights and obligations of the 

Transferor Company to the Transferee Company under the Scheme is formally accepted and 

completed by the parties concerned. For avoidance of doubt, it is hereby clarified that all 

cheques and other negotiable instruments, payment orders received and presented for 

encashment which are in the name of the Transferor Company after the Effective Date, shall 

be accepted by the bankers of the Transferee Company and credited to the accounts of the 

Transferee Company, if presented by the Transferee Company. Similarly, the banker of the 

Transferee Company shall honour all cheques issued by the Transferor Company for payment 

after the Effective Date; 

xi. all letters of intent, requests for proposal, pre-qualifications, bid acceptances, tenders, and 

other instruments of whatsoever nature to which the Transferor Company is a party to or to 

the benefit of which the Transferor Company may be eligible, shall remain in full force and 

effect against or in favour of the Transferee Company and may be enforced as fully and 

effectually as if, instead of the Transferor Company, the Transferee Company had been a party 

or beneficiary or obligee thereto. Upon coming into effect of this Scheme, the past track record 

of the Transferor Company shall be deemed to be the track record of the Transferee Company 

for all commercial and regulatory purposes;  

xii. all the staff and employees of the Transferor Company who are in such employment as on the 

Effective Date shall become, and be deemed to have become, the staff and employees of the 

Transferee Company, without any break or interruption in their services and on the same terms 

and conditions (and which are not less favourable than those) on which they are engaged by the 

Transferor Company as on the Effective Date. The Transferee Company further agrees that for 

the purpose of payment of any retirement benefit/compensation, such immediate 

uninterrupted past services with the Transferor Company, shall also be taken into account. 

With regard to provident fund, gratuity, superannuation, leave encashment and any other 

special scheme or benefits created or existing for the benefit of such employees of the 

Transferor Company, the Transferee Company shall stand substituted for the Transferor 

Company for all purposes whatsoever, upon this Scheme becoming effective, including with 

regard to the obligation to make contributions to relevant authorities, such as the regional 

provident fund commissioner or to such other funds maintained by the Transferor 

Company, in accordance with the provisions of Applicable Laws or otherwise. It is hereby 

clarified that upon this Scheme becoming effective, the aforesaid benefits or schemes shall 

continue to be provided to the transferred employees and the services of all the transferred 

employees of the Transferor Company for such purpose shall be treated as having been 

continuous; 

xiii. with regard to any provident fund, gratuity fund, pension, superannuation fund or other special 

fund created or existing for the benefit of such employees of the Transferor Company, it is the 

aim and intent of the Scheme that all the rights, duties, powers and obligations of the 

Transferor Company in relation to such schemes or funds shall become those of the Transferee 

Company. Upon the Scheme becoming effective, the Transferee Company shall stand 

substituted for the Transferor Company for all purposes whatsoever relating to the obligation to 

make contributions to the said funds in accordance with the provisions of such schemes or 

funds in the respective trust deeds or other documents. Any existing provident fund, gratuity 

fund and superannuation fund trusts created by the Transferor Company for its employees shall 

be continued for the benefit of such employees on the same terms and conditions until such time 

that they are transferred to the relevant funds of the Transferee Company. It is clarified that 

the services of all employees of the Transferor Company transferred to the Transferee 

Company will be treated as having been continuous and uninterrupted for the purpose of the 

aforesaid schemes or funds. Without prejudice to the aforesaid, the Board of the Transferee 

Company, if it deems fit and subject to Applicable Laws, shall be entitled to: (i) retain separate 

trusts or funds within the Transferee Company for the erstwhile fund(s) of the Transferor 

Company; or (ii) merge the pre-existing fund of the Transferor Company with other similar 

funds of the Transferee Company; 

xiv. the Transferee Company agrees that for the purpose of payment of any retrenchment 

compensation, gratuity and other terminal benefits, the past services of the employees with the 

Transferor Company, if any, as the case may be, shall also be taken into account, and agrees 

and undertakes to pay the same as and when payable; 

xv. all trademarks, trade names, service marks, copyrights, logos, corporate names, brand names, 
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domain names and all registrations, applications and renewals in connection therewith, and 

software and all website content (including text, graphics, images, audio, video and data), trade 

secrets, confidential business information and other proprietary information shall stand 

transferred to and vested in the Transferee Company; 

xvi. all registrations, goodwill and licenses, appertaining to the Transferor Company, if any, shall be 

transferred to and vested in the Transferee Company; 

xvii. all taxes (including but not limited to advance tax, tax deducted at source, minimum alternate 

tax, withholding tax, banking cash transaction tax, securities transaction tax, taxes 

withheld/paid in a foreign country, value added tax, sales tax, service tax, goods and services 

tax, customs, duties, etc.), including any interest, penalty, surcharge and cess, if any, payable 

by or refundable to the Transferor Company, including all or any refunds or claims shall be 

treated as the tax liability or refunds/claims, as the case may be, of the Transferee Company, 

and any tax incentives, advantages, privileges, exemptions, credits, holidays, remissions, 

reductions etc., as would have been available to the Transferor Company, shall pursuant to this 

Scheme becoming effective, be available to the Transferee Company; 

xviii. all approvals, allotments, consents, concessions, clearances, credits, awards, sanctions, 

exemptions, subsidies, registrations, no-objection certificates, permits, quotas, rights, 

entitlements, authorisation, pre-qualifications, bid acceptances, tenders, licenses (including the 

licenses granted by any governmental, statutory or regulatory bodies for the purpose of carrying 

on its business or in connection therewith), permissions (including but not limited to permissions 

granted in relation to launch futures and options contracts) and certificates of every kind and 

description whatsoever in relation to the Transferor Company, or to the benefit of which the 

Transferor Company may be eligible/entitled, and which are subsisting or having effect 

immediately before the Effective Date, shall be in full force and effect in favour of the Transferee 

Company and may be enforced as fully and effectually as if, instead of the Transferor Company, 

the Transferee Company had been a party or beneficiary or obligor thereto. It is hereby clarified 

that if the consent of any third party or authority is required to give effect to the provisions of 

this Clause, the said third party or authority shall make and duly record the necessary 

substitution/endorsement in the name of the Transferee Company pursuant to the sanction of 

this Scheme by the Competent Authority, and upon this Scheme becoming effective in 

accordance with the terms hereof. For this purpose, the Transferee Company shall file 

appropriate applications/documents with relevant authorities concerned for information and 

record purposes; 

xix. benefits of any and all corporate approvals as may have already been taken by the Transferor 

Company, whether being in the nature of compliances or otherwise, including without 

limitation approvals under Sections 42, 62(1)(a), 180, 185, 186, 188 etc., of the Act, read with 

the rules and regulations made thereunder, shall stand transferred to the Transferee Company 

and the said corporate approvals and compliances shall be deemed to have been 

taken/complied with by the Transferee Company; it being clarified that if any such resolutions 

have any monetary limits approved subject to the provisions of the Act and of any other 

applicable statutory provisions, then the said limits, as are considered necessary by the Board 

of the Transferee Company, shall be added to the limits, if any, under the like resolutions 

passed by the Transferee Company; 

xx. all bank accounts operated or entitled to be operated by the Transferor Company shall be 

deemed to have transferred and shall stand transferred to the Transferee Company and names 

of the Transferor Company shall be substituted by the name of the Transferee Company in the 

bank’s records; 

xxi. all the property, assets and liabilities of the Transferor Company shall be transferred to the 

Transferee Company at the values appearing in the books of account of the Transferor 

Company at the close of business of the day immediately preceding the Appointed Date; 

xxii. all borrowings including, debentures or bonds of the Transferor Company shall be distinctly 

identified in the records of the Transferee Company for all intents and purposes including 

taxation and accounting and shall not be combined with any existing outstanding deposit 

scheme or series of debentures or bonds of the Transferee Company; 
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xxiii. all the benefits under the various incentive schemes and policies that the Transferor Company 

is entitled to, including tax credits, tax deferral, exemptions and benefits (including sales tax 

and service tax), subsidies, tenancy rights, liberties, special status and other benefits or 

privileges enjoyed or conferred upon or held or availed by the Transferor Company and all 

rights or benefits that have accrued or which may accrue to the Transferor Company, whether 

on, before or after the Appointed Date, shall upon this Scheme becoming effective and with 

effect from the Appointed Date be transferred to and vest in the Transferee Company and all 

benefits, entitlements and incentives of any nature whatsoever, shall be claimed by the 

Transferee Company and these shall relate back to the Appointed Date as if the Transferee 

Company was originally entitled to all benefits under such incentive schemes and or policies; 

xxiv. where any of the debts, liabilities, duties and obligations incurred before the Appointed Date 

by the Transferor Company, deemed to have been transferred to the Transferee Company by 

virtue of this Scheme, have been discharged by the Transferor Company after the Appointed 

Date and prior to the Effective Date, such discharge shall be deemed to have been for and on 

account of the Transferee Company; 

xxv. without prejudice to the generality of the foregoing, all lease agreements and leave and license 

agreements, as the case may be, to which the Transferor Company is a party, and having effect 

immediately before the Effective Date, shall remain in full force and effect on the terms and 

conditions contained therein in favour of or against the Transferee Company and may be 

enforced fully and effectually as if, instead of the Transferor Company, the Transferee Company 

had been a party or beneficiary or obligee thereto or thereunder; and the respective lessees 

and the licensees, as the case may be, shall continue to be in possession of the premises subject 

to the terms and conditions contained in the relevant lease agreements or leave and license 

agreements, as the case may be. Further, all the rights, title, interest and claims of the 

Transferor Company in any properties including leasehold/ licensed properties of the 

Transferor Company including but not limited to security deposits and advance or prepaid lease 

or license fee, shall, on the same terms and conditions, be transferred to and vested in or be 

deemed to have been transferred to and vested in the Transferee Company automatically 

without requirement of any further act or deed. The Transferee Company shall continue to pay 

rent or lease or license fee as provided for under such agreements, and the Transferee 

Company shall continue to comply with the terms, conditions and covenants thereunder; 

xxvi. any liabilities, loans, advances and other obligations (including any guarantees, letters of credit, 

letters of comfort or any other instrument or arrangement which may give rise to a contingent 

liability in whatever form), if any, due or which may at any time in future become due between 

the Transferor Company and Transferee Company shall, ipso facto, stand discharged and come 

to an end and there shall be no liability in that behalf on any party and the appropriate effect 

shall be given in the books of accounts and records of the Transferee Company; and 

xxvii. for the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified 

that upon the coming into effect of this Scheme and with effect from the Appointed Date, all 

consents, permissions, licenses, certificates, clearances, authorities, powers of attorney given 

by, issued to or executed in favour of the Transferor Company shall stand transferred to the 

Transferee Company, and the Transferee Company shall be bound by the terms thereof, the 

obligations and duties thereunder, and the rights and benefits under the same shall be available 

to the Transferee Company. 

10.4. The Transferor Company and/or the Transferee Company as the case may be, shall, at any time after 

this Scheme becoming effective in accordance with the provisions hereof, if so required under 

Applicable Law or otherwise, do all such acts or things as may be necessary to transfer/obtain the 

approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, rights, 

entitlements, licenses and certificates which were held or enjoyed by the Transferor Company. It is 

hereby clarified that if the consent of any third party or Governmental Authority, if any, is required 

to give effect to the provisions of this Clause, the said third party or Governmental Authority shall 

make and duly record the necessary substitution/endorsement in the name of the Transferee 

Company pursuant to the sanction of this Scheme by the Competent Authority, and upon this 

Scheme becoming effective in accordance with the provisions of the Act and with the terms hereof. 

For this purpose, the Transferee Company shall file appropriate applications/documents with 

relevant authorities concerned for information and record purposes. 
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10.5. The Transferee Company shall, under the provisions of this Scheme, be deemed to be authorised to 

execute any such writings on behalf of the Transferor Company and to carry out or perform all such 

acts, formalities or compliances referred to above as may be required in this regard. 

10.6. Without prejudice to the other provisions of the Scheme and notwithstanding the vesting of the 

Transferor Company into the Transferee Company by virtue of Part III of the Scheme itself, the 

Transferee Company may, at any time after the coming into effect of this Scheme in accordance 

with the provisions hereof, if so required, under Applicable Law or otherwise, execute deeds 

(including deeds of adherence), confirmations or other writings or tripartite arrangements with any 

party to any contract or arrangement in relation to which the Transferor Company has been a party, 

including any filings with the regulatory authorities in order to give formal effect to the above 

provisions and to carry out or perform all such formalities or compliances referred to above on the 

part of the Transferor Company. The Transferee Company will, if necessary, also be a party to the 

above. 

11. CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE AND UPON SCHEME BECOMING EFFECTIVE 

 

11.1. The Transferor Company and the Transferee Company have agreed that during the period between 

the approval of the Scheme by the respective Boards of the Transferor Company and the Transferee 

Company and up to the Effective Date, the business of the Transferor Company and the Transferee 

Company shall be carried out with reasonable diligence and business prudence in the ordinary 

course consistent with past practice, in good faith and in accordance with Applicable Law. 

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

i. the Transferor Company undertakes to carry on and shall be deemed to have carried on its 

business activities and stand possessed and shall be deemed to have held and stood possessed 

of the properties and assets pertaining to the Transferor Company, for and on account of and 

in trust for the Transferee Company; 

ii. the Transferor Company hereby undertakes to hold its said assets with utmost prudence in the 

ordinary course of business until the Effective Date;  

iii. all profits and income accruing to the Transferor Company, and losses and expenditure incurred 

by it (including taxes, if any, accruing or paid in relation to any profits or income), for the period 

from the Appointed Date based on the accounts of the Transferor Company shall, subject to 

the Scheme being effective, for all purposes, be treated as the profits, income, losses or 

expenditure, as the case may be, of the Transferee Company; 

iv.  all debts, liabilities, loans raised and used, liabilities and obligations incurred, duties and 

obligations as on the close of business on the date preceding the Appointed Date, whether or 

not provided in the books of the Transferor Company which arise or accrue to the Transferor 

Company on or after the Appointed Date, shall, subject to the Scheme being effective, be 

deemed to be of the Transferee Company; 

v. all assets and properties comprised in the Transferor Company as on the date immediately 

preceding the Appointed Date, whether or not included in the books of the Transferor 

Company and all assets and properties relating thereto, which are acquired by the Transferor 

Company, on or after the Appointed Date, shall be deemed to be the assets and properties of 

the Transferee Company; and 

vi. any of the rights, powers, authorities, privileges exercised by the Transferor Company shall be 

deemed to have been exercised by such Transferor Company for and on behalf of, and in trust 

for the Transferee Company. Similarly, any of the obligations, duties and commitments that 

have been undertaken or discharged by Transferor Company shall be deemed to have been 

undertaken for and on behalf of the Transferee Company. 

 

11.3. With effect from the Effective Date, the Transferee Company shall carry on and shall be authorised 

to carry on the businesses of Transferor Company. 

11.4. For the purpose of giving effect to the order passed under Sections 230-233 and other applicable 
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provisions of the Act in respect of this Scheme by the Competent Authority, the Transferee Company 

shall, at any time, pursuant to the order on this Scheme, be entitled to get the recordal of the change 

in the legal right(s) upon the transfer of the Transferor Company, in accordance with the provisions 

of Sections 230-233 of the Act. The Transferee Company is and shall always be deemed to have been 

authorised to execute any pleadings, applications, forms etc., as may be required to remove any 

difficulties and carry out any formalities or compliance as are necessary for the implementation of 

this Scheme, pursuant to the sanction of this Scheme by the Competent Authority. 

11.5. The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to the 

Governmental Authorities and all other agencies, departments and authorities concerned as are 

necessary under Applicable Law for such consents, approvals and sanctions which the Transferee 

Company may require to carry on the business of the Transferor Company. 

11.6. Upon this Scheme becoming effective, the Transferee Company, unconditionally and irrevocably, 

agrees and undertakes to pay, discharge and satisfy all liabilities and obligations of the Transferor 

Company with effect from the Appointed Date, in order to give effect to the foregoing provisions. 

11.7. The transfer and vesting of the assets, liabilities and obligations of the Transferor Company and the 

continuance of the proceedings by or against the Transferee Company shall not affect any 

transaction or proceedings already completed by the Transferor Company on or before the 

Appointed Date or after the Appointed Date till the Effective Date, to the end and intent that the 

Transferee Company accepts all acts, deeds and things done and executed by and / or on behalf of 

the Transferor Company as acts, deeds and things made, done and executed by and on behalf of the 

Transferee Company. 

11.8. Upon the Scheme becoming effective, entire Issued Share Capital and share certificates of the 

Transferor Company, if any, will automatically stand cancelled. Shareholders of the Transferor 

Company will not be required to surrender the Share Certificates held in the Transferor Company. 

11.9. Upon this Scheme becoming effective, Certificate of Registration (“COR”) issued by the National 

Housing Bank (NHB) to the Transferor Company to carry on business of Housing Finance Company 

shall stand cancelled. The original COR issued by the NHB to the Transferor Company will be 

surrendered to the RBI along with the requisite covering letter/application for formal cancellation 

of the COR by the NHB. The Transferee Company will submit all such documents and take all such 

steps, as may be required by the RBI for this purpose. 

11.10. Upon this Scheme becoming effective, the Transferee Company and/or the Transferor Company will 

take necessary steps for the smooth and uninterrupted transition/transfer of undertaking and 

business of the Transferor Company following the Amalgamation. Without prejudice to the 

generality of the aforesaid, following are the salient features/chronology to be followed in this 

regard: 

i. Upon the Scheme becoming effective, the Transferee Company will inform approval of this 

Scheme  by the Hon’ble Regional Director/NCLT to the customers of the Transferor Company, 

concerned Appropriate Authority, and other relevant third parties which will promptly give 

effect to the Amalgamation in their records and will do the needful to give effect to this 

Scheme. 

 

ii. All the customers of the Transferor Company, all concerned Appropriate Authority and relevant 

third parties will take note of the same and will take all necessary steps to give effect to the 

Scheme including but not limited to changing the name of the Transferor Company with the 

Transferee Company, details of the bank account(s) of the Transferor Company will be replaced 

with that of the Transferee Company.  

 

iii. It is clarified that no adverse action will be taken against the Transferee Company for any delay 

in action taken by the customers, concerned Appropriate Authority and relevant third parties 

in giving effect of the sanction of this Scheme. 

 

12. CHANGES IN SHARE CAPITAL 

12.1. As an integral part of the Scheme and upon this Scheme becoming effective, the authorized share 

capital of the Transferor Company shall stand transferred to and be amalgamated/combined with 
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the authorized share capital of the Transferee Company. The fees or stamp duty, if any, paid by the 

Transferor Company on its authorized share capital shall be deemed to have been so paid by the 

Transferee Company on the combined authorized share capital, and the Transferee Company shall 

not be required to pay any fee/ stamp duty for the increase of the authorized share capital. The 

authorised share capital of the Transferee Company will automatically stand increased to that effect 

by simply filing the requisite forms with the relevant Registrar of Companies and no separate 

procedure or instrument or deed shall be required to be followed under the Act. 

12.2. Clause V of the memorandum of association of the Transferee Company shall, upon this Scheme 

becoming effective, and without any further act, instrument or deed, be replaced by the revised 

Authorised Share Capital clause as set out in Schedule III.  

12.3. The approval of this Scheme by shareholders of the Transferee Company under sections 230-233 of 

the Act, whether at a meeting or otherwise, shall be deemed to have been an approval under section 

13, section 61 and section 64 or any other applicable provisions under the Act and no further 

resolution(s) would be required to be separately passed in this regard. 

12.4. In accordance with Clause 8.1 above, there are no outstanding or unexercised employee stock 

options of the Transferor Company as on the Relevant Date. 

13. PAYMENT OF CONSIDERATION AND ISSUE OF SHARES  

13.1 Upon the Scheme becoming effective and in consideration of the amalgamation of the Transferor 

Company with and into the Transferee Company, the consideration for the Amalgamation shall 

comprise a combination of: 

i. issue and allotment of equity shares of the Transferee Company to the Group A Shareholders of 

the Transferor Company; and 

ii. payment of cash consideration to the Group B Shareholders of the Transferor Company, in each 

case in the manner, proportions and subject to the terms specified in this Clause 13 and Schedule 

I hereto. 

iii. cancellation of cross shareholding of Transferee in the Transferor Entity as per the details set out 

under Group C of Schedule I.  

13.2 Subject to the provisions of this Scheme and Applicable Law, the Transferee Company shall, without 

any further act, application or deed, issue and allot to each shareholder of the Transferor Company 

whose name appears in the register of members of the Transferor Company as on the Record Date 

(or to such person(s) as may be entitled thereto as legal heirs, executors, administrators or other 

successors in title, as recognised by the Board of Directors of the Transferee Company), such number 

of equity shares of the Transferee Company, credited as fully paid-up, in exchange for the equity 

shares of the Transferor Company held by such shareholder, in accordance with the share exchange 

ratio specified in Schedule IV hereto (“Share Exchange Ratio”).  

13.3 The Share Exchange Ratio specified in this Scheme is final and binding  and conditional release of a 

portion of the consideration in accordance with Schedule IV. The equity shares of the Transferee 

Company issued and allotted pursuant to this Clause 13 shall hereinafter be referred to as the “New 

Equity Shares”, and shall rank pari passu in all respects with the existing equity shares of the 

Transferee Company. 

13.4 The Group B Shareholders of the Transferor Company shall be entitled to receive cash 

consideration in the amount and manner specified in Schedule 1, subject to compliance with the 

Applicable Laws and regulatory approvals. 

 

13.5 Cross-holding 

Any cross-holding of shares, if existing as on the Record Date, between the Transferor Company and 

the Transferee Company shall stand cancelled upon the Scheme becoming effective. Approval of 

this Scheme by the shareholders and/or creditors of the Transferor Company and the Transferee 

Company, as applicable, and sanction of the Scheme by the competent authority under Sections 230 
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to 233 of the Companies Act, 2013, shall constitute sufficient compliance with applicable provisions 

of law relating to such cancellation. 

 For the avoidance of doubt, such cancellation shall not involve any diminution of liability in respect 

of unpaid share capital nor any payment to any shareholder of paid-up share capital. 

14. ISSUANCE MECHANICS 

14.1. In the event of there being any pending share transfers, whether lodged or outstanding, of any 

shareholder of the Transferor Company, the Board of the Transferee Company shall be empowered 

in appropriate cases, prior to or even subsequent to the Record Date, as the case may be, to 

effectuate such a transfer as if such changes in registered holder were operative as on the Record 

Date, in order to remove any difficulties arising to the transferor of the shares in the Transferor 

Company and in relation to the shares issued by the Transferee Company, after the effectiveness of 

the Scheme. The Board of the Transferee Company shall be empowered to remove such difficulties 

as may arise in the course of implementation of this Scheme and registration of new shareholders 

in the Transferee Company on account of difficulties faced in the transition period. 

14.2. Where New Equity Shares of the Transferee Company are to be allotted to heirs, executors or 

administrators, as the case may be, to successors of deceased equity shareholders or legal 

representatives of the equity shareholders of the Transferor Company, the concerned heirs, 

executors, administrators, successors or legal representatives shall be obliged to produce evidence 

of title satisfactory to the Board of the Transferee Company. 

14.3. The New Equity Shares of the Transferee Company shall be allotted and issued to the shareholders 

of the Transferor Company subject to the provisions of the memorandum and articles of association 

of the Transferee Company and shall rank pari passu in all respects with the then existing equity 

shares of the Transferee Company after the Effective Date including in respect of dividend, if any, 

that may be declared by the Transferee Company on or after the Effective Date.  

14.4. The Transferee Company shall complete all formalities, as may be required, for allotment of the 

New Equity Shares to the shareholders of the Transferor Company as provided in this Scheme within 

thirty (30) days from the Effective Date. It is clarified that the issue and allotment of New Equity 

Shares by the Transferee Company to the shareholders of the Transferor Company as provided in 

the Scheme, is an integral part thereof and shall be deemed to have been carried out without 

requiring any further act on the part of the Transferee Company or its shareholders and as if the 

procedure laid down under Section 62 or any other applicable provisions of the Act, as may be 

applicable, and such other statues and regulations as may be applicable were duly complied with. 

14.5. Any fraction of share arising out of the aforesaid share exchange process, if any, will be rounded off 

to the nearest whole number. 

 

14.6. In the event that the Companies restructure their equity share capital by way of share 

split/consolidation/issue of bonus shares during the pendency of the Scheme, the Share Exchange 

Ratio and the stock options, shall be adjusted accordingly to take into account the effect of any such 

corporate actions. 

14.7. The Transferee Company shall, if and to the extent required, apply for and obtain any approvals 

from the concerned regulatory authorities for the issue and allotment by the Transferee Company 

of the New Equity Shares to the members of the Transferor Company pursuant to the Scheme. 

The New Equity Shares issued to the members of the Transferor Company by the Transferee 

Company shall be issued in dematerialised form by the Transferee Company, provided that the 

details of the depository accounts of the members of the Transferor Company are made available 

to the Transferee Company by the Transferor Company at least ten (10) working days prior to the 

Effective Date, in the event that such details are not available with the Transferee Company. 

14.8. Upon this Scheme becoming effective and upon the New Equity Shares of the Transferee Company 

being allotted and issued by it to the shareholders of Transferor Company whose names appear on 

the register of members as a member of the Transferor Company on the Record Date or whose 

names appear as the beneficial owners of the equity shares of the Transferor Company in the 

records of the depositories/register of members, as the case may be, as on the Record Date, the 

equity shares of Transferor Company, both in electronic form and in the physical form if any, shall 
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be deemed to have been automatically cancelled and be of no effect on and from the Record Date.          

14.9.  Any equity shares of the Transferor Company which are held in abeyance pursuant to Applicable 

Law, the corresponding New Equity Shares which would have been issued by the Transferee 

Company in respect of such equity shares shall, pending allotment or the settlement of any dispute 

by order of the appropriate court or otherwise, also be kept in abeyance by the Transferee 

Company, and shall be dealt with in accordance with Applicable Law. 

15. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY 

15.1  Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 

Company shall account for the amalgamation of the Transferor Company in accordance with 

Accounting Standard 14 – “Accounting for Amalgamations” (AS 14), as notified under Section 133 

of the Companies Act, 2013 read with the applicable Companies (Accounting Standards) Rules and 

other generally accepted accounting principles in India. 

 

15.2  The Amalgamation contemplated under this Scheme shall be accounted for as an “Amalgamation in 

the nature of purchase” in terms of Accounting Standard 14. 

15.3  Without prejudice to the generality of the foregoing, the accounting treatment to be followed by 

the Transferee Company shall, inter alia, be as under: 

i. All the assets and liabilities of the Transferor Company, as appearing in the books of account of 

the Transferor Company as at the close of business on the day immediately preceding the 

Appointed Date, will be recorded by the Transferee Company either by incorporating the assets 

and liabilities at their existing carrying amounts or by allocating the consideration to individual 

identifiable assets of the Transferor Company on the basis of their fair values at the date of 

Amalgamation. Such assets may also include acquired identifiable intangible assets, whether 

previously recorded in the books of accounts of the Transferor Company or not. Upon the 

Scheme coming into effect, the above recognition shall result in the Transferee Company 

recording all the assets of the Transferor Company transferred to and vested in it pursuant to 

this Scheme. 

ii. Any amount in excess of the consideration over the value of the net assets of the Transferor 

Company acquired by the Transferee Company will be recognized in the Transferee Company’s 

financial statements as goodwill arising out of the Amalgamation. If the amount of 

consideration is lower than the value of the net assets acquired, the difference would be 

treated as Capital Reserve. 

iii. The consideration payable by the Transferee Company to the shareholders of the Transferor 

Company pursuant to the Scheme shall be recorded at its aggregate value including any 

deferred consideration. The equity shares issued by the Transferee Company shall be credited 

to the share capital account at their face value. 

iv. The reserves (other than statutory reserves, if any) appearing in the books of accounts of the 

Transferor Company shall not be carried forward in the books of the Transferee Company. 

v. Statutory reserves of the Transferor Company, if any, which are required to be continued to 

comply with the provisions of Applicable Law, shall be recorded in the books of the Transferee 

Company by crediting such statutory reserves and debiting an equal amount to an appropriate 

account i.e., Amalgamation Adjustment Account or any other appropriate head in the Balance 

Sheet, which is presented as a separate line item, in accordance with Accounting Standard 14. 

When the identity of the statutory reserves is no longer required to be maintained, both the 

reserves and the aforesaid account should be reversed. 

 

vi. The balance standing to the credit or debit of the Profit and Loss Account of the Transferor 

Company as at the close of business on the day immediately preceding the Appointed Date 

shall not be carried forward to the books of account of the Transferee Company. 

vii. To the extent there are any inter-company balances, including inter-corporate deposits, loans, 

advances, payables or receivables, between the Transferor Company and the Transferee 
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Company, the same shall stand cancelled and appropriate effect shall be given in the books of 

account of the Transferee Company. 

viii. The accounting policies of the Transferor Company shall be aligned with those of the Transferee 

Company to ensure uniformity of accounting policies after the Amalgamation. 

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

i. The Transferor company shall carry on and be deemed to have been carrying on and shall carry 

on all business and activities relating to the undertaking and stand possessed of the properties 

so to be transferred, for and on account of and in trust for Transferee Company, including but 

without limitation to payment of advance income tax and subsequent installments of income 

tax, goods and services tax and other statutory levies, etc; 

ii. All incomes, profits, benefits and incentives accruing to the Transferor company and the 

expenditure or losses arising or incurred (including the effect of taxes, if any, thereon) by them 

relating to the undertaking shall, for all purposes, be treated as the incomes, profits, benefits 

and incentives or losses, as the case may be, of Transferee Company 

Accounting treatment of Transferor Company: 

 

15.5  As the Transferor Company shall stand dissolved without being wound up upon the Scheme 

becoming effective, no accounting treatment is prescribed in the books of accounts of the 

Transferor Company.  

 

16. NO COMPROMISE WITH CREDITORS  

The present Scheme, in no way, is a scheme of compromise with the creditors and is not, in any 

way, adversely affecting the rights of the creditors. Further, the present Scheme is not a scheme of 

corporate debt restructuring as envisaged under Section 230(2)(c) of the Act. Aggregate assets of 

the Transferor Company and the Transferee Company are more than sufficient to meet the liabilities 

of the respective creditors in full. 

 

17. GENERAL TERMS AND CONDITIONS 

 

17.1. PROVISIONS APPLICABLE TO PART III 

 

 Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall 

be deemed to have occurred on the Appointed Date and become effective and operative only in 

the sequence and in the order mentioned hereunder: 

(a) amalgamation of the Transferor Company into the Transferee Company in accordance with Part 

III of the Scheme; 

(b) transfer of the authorised share capital of the Transferor Company to the Transferee Company 

as provided in Part III of this Scheme, and consequential increase in the authorised share capital 

of the Transferee Company as provided in Part III of this Scheme; 

(c) issuance and allotment of New Equity Shares to the shareholders of the Transferor Company as 

on the Record Date, without any further act, instrument or deed, in accordance with Part III of 

this Scheme; and 

(d) dissolution of the Transferor Company without winding up. 

 

17.2. COMPLIANCE WITH LAWS 

 

i. This Scheme is presented and drawn up to comply with the provisions/requirements of 

Sections 230-233 of the Act, for the purpose of the amalgamation of the Transferor Company 

with the Transferee Company. 

PART IV 
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ii. The amalgamation of the Transferor Company with the Transferee Company in accordance 

with this Scheme will be in compliance with the provisions of Section 2(1B) of the Income-

Tax Act, 1961, such that: 

(a) all the properties of the Transferor Company, immediately before the amalgamation, 

shall become the property of the Transferee Company, by virtue of this amalgamation; 

(b) all the liabilities of the Transferor Company, immediately before the amalgamation, shall 

become the liabilities of the Transferee Company, by virtue of this amalgamation; and 

(c) shareholders holding not less than three-fourths in value of the shares in the Transferor 

Company (other than shares already held therein immediately before the amalgamation 

by, or by a nominee for, the Transferee Company or its subsidiary) will become 

shareholders of the Transferee Company by virtue of the amalgamation. 

iii. This Scheme has been drawn up to comply with the conditions relating to “amalgamation” 

as specified under the tax laws, including Section 2 (1B) and other relevant sections of the IT 

Act, 1961. If any terms or provisions of the Scheme are found to be or interpreted to be 

inconsistent with any of the said provisions at a later date, whether as a result of any 

amendment of law or any judicial or executive interpretation or for any other reason 

whatsoever, the aforesaid provisions of the IT Act, 1961 shall prevail. The Scheme shall then 

stand modified to the extent deemed necessary to comply with the said provisions. Such 

modification will however not affect other parts of the Scheme. The power to make such 

modification to the Scheme shall vest with the Board of Directors of the Companies, which 

shall be exercised reasonably in the best interests of the Companies concerned and their 

stakeholders. 

iv. Upon this Scheme becoming effective, the Transferee Company is expressly permitted to 

prepare and/or revise their financial statements and returns along with prescribed forms, 

filings and annexures under the IT Act, 1961 (including for minimum alternate tax purposes 

and tax benefits), service tax law and other tax laws, and to claim refunds and/or credits for 

taxes paid (including minimum alternate tax), and to claim tax benefits under the IT Act, 1961, 

etc., and for matters incidental thereto, if required to give effect to the provisions of this 

Scheme. The order of the jurisdictional Regional Director, Dehi sanctioning the Scheme shall 

be deemed to be an order of the Competent Authority permitting the Transferee Company 

to prepare and/or revise its financial statements and books of accounts and no further act 

shall be required to be undertaken by the Transferee Company. 

v. The Parties confirm that the proposed Amalgamation does not constitute a ‘combination’ 

requiring prior approval of the Competition Commission of India under Sections 5 and 6 of 

the Competition Act, 2002, in view of the applicable statutory exemptions.  

18. CONSEQUENTIAL MATTERS RELATING TO TAX  

 

18.1 Any tax liabilities under the Income-tax Act, 1961, Excise Duty Laws, Service Tax Laws, applicable 

State Value Added Tax Laws, the Integrated Goods and Services Tax Act, 2017, the Central Goods 

and Services Tax Act, 2017, any other state Goods and Services Tax Act, 2017, the Goods and 

Services Tax (Compensation to States) Act, 2017, Stamp Laws, or other applicable 

laws/regulations (hereinafter in this clause referred to as "Tax Laws") dealing with taxes/ duties/ 

levies allocable or related to the business of the Transferor Company to the extent not provided 

for or covered by tax provision in the Accounts made as on the date immediately preceding the 

Appointed Date shall be transferred to Transferee Company. 

 

18.2 On and from the Appointed Date, all the profits or income taxes (including advance tax, self-

assessment tax, tax deducted at source, tax collected at source, foreign tax credits, dividend 

distribution tax, minimum alternate tax credit, tax losses, unabsorbed depreciation) all input 

credit balances (including but not limited to CENVAT/MODVAT, sales tax, VAT, applicable excise 

and customs duties, SGST, IGST and CGST credits under the goods and service tax laws) or any 

costs, charges, expenditure accruing to the Transferor Company in India and abroad or 

expenditure or losses arising or incurred or suffered by the Transferor Company shall for all 

purpose be treated and be deemed to be and accrue as the profits or income, Taxes (namely 

advance tax, tax deducted at source, tax collected at source, dividend distribution tax & foreign 
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tax credits), tax losses, minimum alternate tax credit, unabsorbed depreciation, dividend 

distribution tax credit, income costs, charges, expenditure or losses of the Transferee Company, 

as the case may be. 
 

18.3 Upon the Scheme becoming effective and with effect from the Appointed Date, obligation for 

deduction of tax at source on any payment made by or to be made by the Transferor Company or 

for collection of tax at source on any supplies made by or to be made by the Transferor Company 

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

Further, any TDS / TCS deducted / collected by the respective Transferor Company and the 

Transferee Company on transactions with each other, if any, from the Appointed Date until 

Effective Date and deposited with the Governmental Authorities shall be deemed to be advance 

tax paid by the Transferee Company and shall, in all proceedings be dealt with accordingly. 

 

18.4 Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 

Company shall be entitled to prepare and / or revise, as the case may be, the financial statements 

and the relevant statutory / tax returns along with prescribed forms, filings and annexures under 

the IT Act, GST law and other tax laws, and to claim refunds and / or credits for taxes paid and to 

claim tax benefits under the IT Act, GST law and other tax laws, and for matters incidental thereto, 

if so necessitated to give effect to this Scheme, notwithstanding that the time prescribed for such 

revision may have elapsed. For avoidance of doubt, the Transferee Company shall have the right 

to claim refunds, credits, etc., relating to the Transferor Company for the period on and after the 

Appointed Date. 
 

18.5 Upon the Scheme becoming effective and with effect from the Appointed Date, in so far as the 

various incentives, benefits, subsidies, grants, special status and other benefits or privileges 

(including but not limited to those under the IT Act and GST laws) enjoyed and/or granted by any 

Government body, local authority or by any other person, or availed by the Transferor Company, 

are concerned, the same shall, without any further act or deed, vest with and be available to the 

Transferee Company on the same terms and conditions. 

 

18.6 Upon the Scheme becoming effective and with effect from the Appointed Date, all Tax 

compliances under any tax laws by the Transferor Company on or after the Appointed Date shall 

be deemed to be made by the Transferee Company. 

 

18.7 All the expenses incurred by the Transferor Company and the Transferee Company in relation to 

the amalgamation in accordance with this Scheme, including stamp duty expenses, if any, shall be 

allowed as deduction to the Transferee Company in accordance with section 35DD of the IT Act 

over a period of five years beginning with the financial year in which this Scheme becomes 

effective. 

 
18.8 It is hereby clarified that, upon the Scheme becoming effective and with effect from the Appointed 

Date, all tax assessment proceedings and appeals of whatsoever nature by or against the 

Transferor Company, pending or arising as at the Effective Date, shall be continued and enforced 

by or against the Transferee Company in the same manner and to the same extent as would or 

might have been continued or enforced by or against the Transferor Company. Further, the 

abovementioned proceedings shall neither abate or be discontinued nor be in any way 

prejudicially affected by the reason of the amalgamation of the Transferor Company with the 

Transferee Company or anything contained in this Scheme. 

 

18.9 The benefit of any tax credits whether central, state or local, availed by the Transferor Company 

and carry forward and set-off of accumulated tax losses and unabsorbed depreciation, MAT 

credits, book losses and the obligations, if any, for payment of the tax on any assets of the 

Transferor Company shall be deemed to have been availed by the Transferee Company or as the 

case may be, deemed to be the obligations of the Transferee Company. 

 

18.10 With effect from the Appointed Date and upon the Scheme becoming effective, all taxes, duties, 

cess payable/receivable by the Transferor Company, including all or any refunds/tax credit/claims 

relating thereto shall be treated as asset/liability or refunds/credit/claims, as the case may be, of 

the Transferee Company. 

 

18.11 All expenses incurred by the Transferor Company under Section 43B of the IT Act, 1961, shall be 
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claimed as a deduction by the Transferee Company and the transfer of the Transferor Company 

shall be considered as a succession of the business by the Transferee Company. Accordingly, it is 

further clarified that the Transferee Company shall be entitled to claim deduction under section 

43B of the IT Act, 1961 in respect of the unpaid liabilities transferred to the extent not claimed by 

the Transferor Company, as and when the same are paid subsequent to the Appointed Date. 

 

18.12 Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee 

Company and the Transferor Company are expressly permitted to revise their tax returns 

including tax deducted at source certificates/returns and to claim refunds, advance tax credits, 

excise and service tax credits, unutilized input tax credit of CGST, IGST, SGST, GST Compensation 

Cess, set off, etc. on the basis of the accounts of the Transferor Company, as vested with the 

Transferee Company upon coming into effect of this scheme and its right to make such revisions 

in the related tax returns and related certificates, as applicable, and the rights to claim refunds, 

adjustments, credits, set-offs, advance tax credits pursuant to the sanction of this Scheme and the 

Scheme becoming effective is expressly reserved. 
 

18.13 Any refund under the Tax Laws due to the Transferor Company consequent to the assessments 

made on the Transferor Company and for which no credit is taken in the accounts as on the date 

immediately preceding the Appointed Date shall belong to and be received by the Transferee 

Company. 

 

19. SAVING OF CONCLUDED TRANSACTIONS 

19.1. The transfer of assets, properties and liabilities and the continuance of proceedings by or against 

the Transferor Company under Clause 10 of Part III of the Scheme above shall not affect any 

transaction or proceedings already concluded by the Transferor Company on and after the 

Appointed Date until the Effective Date, to the end and intent that the Transferee Company 

accept and adopt all acts, deeds and things done and executed by the Transferor Company in 

respect thereto as done and executed on behalf of the Transferee Company. 

20. DIVIDENDS 

20.1. The Companies shall be entitled to declare and pay dividends, whether interim and/or final, to 

their respective shareholders prior to the Effective Date, but only in the ordinary course of 

business. 

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

provisions only and shall not be deemed to confer any right on any shareholder of the Companies 

to demand or claim any dividends which, subject to the provisions of the Act, shall be entirely at 

the discretion of the respective Boards of Directors of the Companies, and if applicable in 

accordance with the provisions of the Act, be subject to the approval of the shareholders of the 

respective Companies. 

21. INTERPRETATION 

 If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with 

any provisions of Applicable Law at a later date, whether as a result of any amendment of 

Applicable Law or any judicial or executive interpretation or for any other reason whatsoever, the 

provisions of the Applicable Law shall prevail. Subject to obtaining the sanction of the Competent 

Authority, if necessary, this Scheme shall then stand modified to the extent determined necessary 

to comply with the said provisions. Such modification will, however, not affect other parts of this 

Scheme. Notwithstanding the other provisions of this Scheme, the power to make such 

amendments/modifications as may become necessary, whether before or after the Effective Date, 

subject to obtaining the sanction of the relevant authority (if necessary) shall vest with the Board 

of Directors of the Companies, which shall be exercised reasonably in the best interests of the 

Companies and their respective shareholders. 

22.  APPLICATION TO THE COMPETENT AUTHORITY 

22.1. The Companies shall make applications and/or petitions under Sections 230-233 of the Act and 

other applicable provisions of the Act to the Competent Authorities for approval of the Scheme 

and all matters ancillary or incidental thereto, as may be necessary to give effect to the terms of 

the Scheme. 
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22.2. Upon this Scheme becoming effective, the shareholders of the Transferee Company shall be 

deemed to have also accorded their approval under all relevant provisions of the Act for giving 

effect to the provisions contained in this Scheme. 

23. MODIFICATION OR AMENDMENTS TO THE SCHEME 

23.1. The Companies, acting through their respective Board of Directors or such other person or 

persons, as the respective Board of Directors may authorise including any committee or sub- 

committee thereof, may, jointly and as mutually agreed in writing, assent to/make and/or consent 

to any modifications/amendments to the Scheme, or to any conditions or limitations that the 

Competent Authority under Applicable Law may deem fit to direct or impose, or which may 

otherwise be considered necessary, desirable or appropriate as a result of subsequent events or 

otherwise by them (i.e., the Board of Directors), or modify, vary or withdraw this Scheme prior to 

the Effective Date in any manner at any time. The Companies, acting through their respective 

Boards of Directors or such other person or persons, as the respective Board of Directors may 

authorise including any committee or sub- committee thereof, be and are hereby authorised to 

take such steps as may be necessary, desirable or proper to resolve any doubts, difficulties or 

questions whatsoever for carrying the Scheme into effect, whether by reason of any orders of the 

Competent Authority or of any directive or orders of any other authorities or otherwise howsoever 

arising out of, under or by virtue of this Scheme and/or any matters concerning or connected 

therewith. 

23.2. In case, after approval of the Scheme, there arises any confusion in interpreting any clause of this 

Scheme, the Board of Directors of the Companies or such other person or persons, as the 

respective Board of Directors may authorize including any committee or sub- committee thereof, 

shall have complete power to take the most sensible interpretation so as to render the Scheme 

operational. 

23.3. In the event of any inconsistency between any of the terms and conditions of any earlier 

arrangement between the Companies and their respective shareholders and/or creditors, and the 

terms and conditions of this Scheme, the latter shall prevail. 

23.4. If any part of this Scheme is invalid, ruled illegal or rejected by the Competent Authority or any 

court of competent jurisdiction, or unenforceable under present or future laws, then it is the 

intention of the Companies that such part shall be severable from the remainder of this Scheme 

and this Scheme shall not be affected thereby, unless the deletion of such part shall cause this 

Scheme to become materially adverse to either the Transferor Company or Transferee Company, 

in which case the Companies, acting through their respective Boards of Directors, shall attempt to 

bring about a modification in this Scheme, as will best preserve for the parties, the benefits and 

obligations of this Scheme, including but not limited to such part, which is invalid, ruled illegal or 

rejected by the Competent Authority or any court of competent jurisdiction, or unenforceable 

under present or future Applicable Laws. 

24. CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME 

 

24.1. The Scheme is conditional and subject to provisions of section 230-233 of the Companies Act, 

2013, which may pursuant to the provisions of the Act may include: 

(a) approval of the Scheme by the requisite majority of members of the Companies in 

accordance with the ‘Act’ 

(b) approval or consent by the requisite majority of creditors of the Companies in accordance 

with the ‘Act’ 

(c) receipt of approval by the Transferee Company from the RBI in relation to the Scheme, which 

shall be in form and substance acceptable to the Companies, each acting reasonably and in 

good faith. 

(d) satisfaction of the conditions, if any, as set out in the approval provided by the RBI and which 

need to be satisfied on or prior to the Effective Date in accordance with the terms thereunder 

(e) Approval of National Housing Bank (NHB) by the Companies, as may be required 

(f) Approval of Central Government acting through the RD 

(g) Approval of Tax Departments as applicable.  

(h) Approval of Lenders of each Company where applicable 
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(i) filing of declaration of solvency by each company in Form CAA-10 (as attachment to Form 

GNL-1) prior to convening meetings, in accordance with Rule 25(2); 

(j) filing by the Transferee Company, within fifteen days of conclusion of meetings, of Form CAA-

11 (as attachment to Form RD-1) along with meeting results and valuation report, as required 

under Rule 25(4); 

(k) issuance of confirmation order by the Central Government in Form CAA-12 or reference to 

and approval by the Tribunal, as contemplated under Rule 25(5) and Rule 25(6); 

(l) filing of the confirmation order with the Registrar of Companies in Form INC-28 within thirty 

days; and 

(m) receipt of such other sanctions and approvals including sanction of any other Governmental 

Authority as may be required by Applicable Law in respect of the Scheme 

 

24.2. The Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 

24.1 of Part IV above are satisfied and in such an event, unless each of the conditions are satisfied, 

no rights and liabilities whatsoever shall accrue to or be incurred inter se the Companies or their 

respective shareholders or creditors or employees or any other person. 

 

25. DISSOLUTION OF THE TRANSFEROR COMPANY 

 Upon the Scheme becoming effective, the Transferor Company shall stand dissolved without 

winding up and the Board and any committees thereof shall without any further act, instrument 

or deed be and stand discharged. On and from the Effective Date, the name of the Transferor 

Company shall be deemed to be struck off from the records of the ROC. 

26. COSTS, CHARGES & EXPENSES 

26.1. All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly 

otherwise agreed) of the Transferor Company and the Transferee Company arising out of or 

incurred in connection with and implementing this Scheme and matters incidental thereto on or 

prior to the Effective Date shall be borne by the Transferor Company subject to the closure of this 

Transaction. 

26.2. All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly 

otherwise agreed) of the Transferor Company and the Transferee Company arising out of or 

incurred in connection with and implementing this Scheme and matters incidental thereto after 

the Effective Date shall be borne by the Transferee Company. 

 

27. RESIDUAL PROVISIONS 

27.1. Upon this Scheme becoming effective, the Transferee Company shall be entitled to operate and 

utilize all bank accounts, cash and deposits relating to the Transferor Company, realise all monies 

and complete and enforce all pending contracts and transactions in respect of the Transferor 

Company in the name of the Transferor Company to the extent necessary. 

27.2. Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy and 

use all premises, whether owned, leased or licensed, relating to the Transferor Company until the 

transfer of the rights and obligations of the Transferor Company to the Transferee Company under 

this Scheme is formally accepted by the parties concerned. 

 

 

 

 

27.3. The Companies shall be at liberty to withdraw this Scheme at any time as may be mutually agreed 

by the respective Board of Directors of the Companies prior to the Effective Date. In such a case, 

each of the Companies shall respectively bear their own cost or as may be mutually agreed. It is 

hereby clarified that notwithstanding anything to the contrary contained in this Scheme except as 

provided in Clause 23.1, any one of the Companies shall not be entitled to withdraw the Scheme 

unilaterally: (a) without the prior written consent of the other Companies; or (b) unless such 
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withdrawal is in accordance with any written agreement entered into between the amalgamating 

Companies. 

 

SCHEDULES 

• Schedule I –Classification of Shareholders [Group A, Group B and Group C] 

• Schedule II – Share Capital of Transferor and Transferee Company 

• Schedule III – Revised Authorized Capital Clause 

• Schedule IV – Share Exchange ratio 

• Schedule V – Pre- and Post-Amalgamation Structure 
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SCHEDULE I 

 

Group A (Shareholders to receive New Equity Share) 

 

S.NO. Name of shareholder 
No. of shares Equity 

held Stake %age 

1.  Meghha Gupta 1,82,85,334 38.84% 

2.  Manibhavnam Marketing Solutions Pvt Ltd. 50,47,000 10.72% 
 

3.  Sunil Gupta 2,00,000 0.42% 

4.  Jayant Davar 60,75,000 12.90% 

5.  
UTPL Corporate  Trustees Pvt Ltd. (Trustees of 

Grand Anicut Angel Fund) 
60,75,000 12.90% 

 

6.  Vishesh Chandok 9,15,000 1.94% 

Total 3,65,97,334 77.74% 

                                                                                                                                                                                                                                                                               

 

Group B (Shareholders to receive consideration in Cash) 

        

S.NO. Name of the 

Shareholder 

No. of Shares for 

Cash Consideration 

% age of Total 

equity 

Price per Share 

(Rs.) 

Total Consideration 

(Rs.) 

1 Madhu Mehta 11,00,000 2.34% 23.15 2,54,65,000/- 

 

Group C (Cross shareholding of Transferee in the Transferor Entity) 

 

S.NO. Name of the Shareholder No. of Shares % age of Total equity 

1 Shivalik Small Finance Bank 93,77,499 19.92%  
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      SCHEDULE   II 

 

Share Capital of the Transferor Company as on 28th February 2026 

 

 

Particulars Amount in Rs. 

Authorized Capital 

5,50,00,000 equity shares of Rs.10/- each  

 

55,00,00,000 

Issued Subscribed and Paid up Capital 

4,66,01,669 equity Shares of Rs. 10/- each 

 

 

46,60,16,690 

 

 

Share Capital of the Transferee Company as on 28th February 2026 

 

Particulars Amount in Rs. 

Authorized Capital 

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

 

200,00,00,000 

Issued Subscribed and Paid up Capital 

 16,70,46,055  equity Shares of Rs. 10/- each 

 

1,67,04,60,550 

 

“Certain employee stock options granted to the employees of the Transferee Company may be exercised 

prior to the Effective Date, which could result in an increase in the issued, subscribed and paid-up share 

capital of the Transferee Company. The particulars of the employee stock options remaining unexercised 

by the employees of the Transferee Company as on 28th February 2026 are set out below.” 

 

 

 

Particulars Amount in Rs. 

Unexercised Employee Stock Options   

 

4,45,952 options of Rs. 24 each  1,07,02,848 

1,01,186 options of Rs. 25 each   25,29,650 

3,06,822 options of Rs. 26 each  79,77,372 

17,250 options of Rs. 44 each  7,59,000 

1,16,610 options of Rs. 51 each  59,47,110 

6,125 options of Rs. 53 each  3,24,625 
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Schedule   III 
 
“The Authorized Share Capital of the Company is Rs. 2,55,00,00,000 /- (Rs. Two Hundred and fifty-five 
Crores only) divided into 25,50,00,000 (Twenty-Five Crore Fifty lakh  only) equity shares of Rs. 10/- (Rs. 
Ten) each” 
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SCHEDULE IV 
SHARE EXCHANGE RATIO 

 
“In accordance with Clause 13.2 of the Scheme, upon the Scheme becoming effective, the Transferee 
Company shall issue and allot 100 (one hundred) fully paid-up equity shares of the Transferee Company 
in exchange for every 446 (Four Hundred Forty-Six) equity shares of face value ₹10/- each, fully paid-up, 
held by the members of the Transferor Company.” 
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SCHEDULE V 
PRE AND POST AMALGAMATION STRUCTURE 

 

PRE AND POST SHAREHOLDING POST AMALGAMATION 

Shareholder  Shareholding Pre 
Amalgamation  

Proportion 
(in %age) 

 Post 
Amalgamation 
Shareholding 

Post 
Amalgamation 
Shareholding 
%age 

Promoter and Promoter 
Group 

6,24,62,575 37.39% 6,24,62,575 35.64% 

Investors 6,43,70,258 38.53% 6,43,70,258 36.73% 

Non-Promoter 4,02,13,222 24.07% 4,02,13,222 22.95% 

Shares issued to Transferor's 
shareholders in SWAP 

- 0.00% 82,05,680 4.68% 

Total 16,70,46,055 100.00% 17,52,51,735 100.00% 
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Declaration of Solvency: 

We, the directors of Shlvallk Small Flnance Bank Limited do solemnly affirm and declare that we have 
made a full enquiry into the affairs of the company and have formed the opinion that the company Is 
capable of meeting its liabilities as and when they fall due and that the company wlll not be rendered 
insolvent within a P.eriod of one year from the date of making this declaration. 

We, append an unaudited statement of companies' assets and liabilities as on December 31,2025, 
being the latest date of making this declaration herewith marked as Annexure 1. 

We further declare that the Compan'(s audited annual accounts for the financial year ended 31 March 
2025, including the balance sheet thereto have been duly filed up to date with the Registrar of 
Companies. We further declare that the Company's audited annual accounts for the financial year 
ended 31 March 2025 has been approved/adopted by the shareholders of the Company at the Annual 
General Meeting of the Company held on July 26, 2025. We further declare that the Company's audited 
annual accounts, Including the balance sheet, have been duly filed up to date with the Registrar of 
Companies as on March 31, 2025. The filing has been submitted In Form AOC-4 under 
SRN-1-19450144373 dated August 23, 2025 . 
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Signed for and on behalf of the Board of Directors of Shivalik Small Finance Bank Limited 

For Shivalik Small Finance Bank Limited 

(Dinesh Kumar Mittal) 
Non,Executive Director 
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VERIFICATION 

We solemnly decJare that we have made a full enquiry into the affairs of the company including the 

assets and llabllities of this company and that having done so and having noted that the scheme of 

amalgamation between ManlBhavnam Home Finance India Private Limited and Shlvalik Small Flnance 

Bank Limited is proposed to be placed before the shareholders and creditors of the company for 

approval as per the provisions of subsection (1) of section 233 of the Companies Act 2013, we make 

this solemn declaration believing the same to be true. 

Verified this day the Fourteenth Day of March 2026. 

(Dinesh Kumar Mittal) 

Non-Executive Director 

DIN:00040000 
FIN 

3 NOlDA 2';

� ;-,--._.;: ..... 

\ 

(Anshul Swami) 

MD &CEO 

DIN: 09446950 

(Gaurav Seth) 

WTD&CFO 

DIN:06724718

Solemnly affirmed and declared at the Fourteenth day of March 2026 before me. 

Comm[ssloner of Oaths and Notary Public 

Attachments: 

a) Copy of board resolution
b) Statement of assets and liabilities
c) Independent Auditor's report on the statements of assets and liabilities .

• 

,• 

ATTESTED 



 

 

 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF 
DIRECTORS (“BOARD”) OF SHIVALIK SMALL FINANCE BANK LIMITED (“COMPANY” 

OR “BANK”) THROUGH CIRCULATION ON 14TH MARCH 2026 

 
Approval for Declaration of Solvency (Form CAA-10) under Section 233 of the Companies Act, 
2013, read with Rule 25 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 
 
“RESOLVED THAT pursuant to Section 233 of the Companies Act, 2013 and Rule 25 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, as amended by the 
Companies (Compromises, Arrangements and Amalgamations) Amendment Rules, 2025, the Board 
hereby considers and approves the Declaration of Solvency in Form CAA-10, together with the 
Statement of Assets and Liabilities as of 31st December 2025 and Statutory Auditors Certificate thereon, 
prepared and certified in connection with the proposed merger of ManiBhavnam Home Finance India 
Private Limited (“the Transferor Company”) with Shivalik Small Finance Bank Limited.  
 
RESOLVED FURTHER THAT the Board affirms that, based on the documents circulated, the Bank 
is solvent and capable of meeting its liabilities and is not being wound up.  
 
RESOLVED FURTHER THAT the any Director of the Bank, Managing Director & Chief Executive 
Officer, and Whole-Time Director & Chief Financial Officer Bank, be and are hereby authorized to sign 
and execute Form CAA-10 and all accompanying documents, declarations, and annexures as may be 
required under applicable law.  
 
RESOLVED FURTHER THAT any Director (excluding Independent Directors) or the Company 
Secretary of the Bank be and are hereby severally authorized, on behalf of the Bank, to provide a 
certified true copy of this resolution to anyone concerned or interested in this matter and to do all such 
acts, deeds, matters and things as may be required in this regard.”  

 
Certified True Copy 
 
For Shivalik Small Finance Bank Limited 

 
 

 
(Shruti Pandey)  
Company Secretary  
Membership No.: 34796 
 
Address: 2nd Floor, Add India Tower,  
Plot No. 6A, Sector 125, Noida - 201303 
 
Date:  16th March 2026 
Place: Noida 

SHRUTI 
PANDEY

Digitally signed by 
SHRUTI PANDEY 
Date: 2026.03.17 
17:40:50 +05'30'



















J. C. BHALLA & CO. 
CHARTERED ACCOUNTANTS 

 

BRANCH OFFICE : B-5, SECTOR-6, NOIDA – 201 301 (U.P.) 
TEL: +91–120–4241000, FAX: +91-120-4241007 

E-MAIL : taxaid@jcbhalla.com 

 

HEAD OFFICE: B-17, Maharani Bagh, New Delhi-110065 
 

 
Independent Auditor’s Report 
 
To the Members of Manibhavnam Home Finance India Private Limited 

 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 
 
Opinion 

 
We have audited the accompanying financial statements of Manibhavnam Home Finance 
India Private Limited (“the Company”), which comprise the Balance Sheet as at March 31, 
2025, the Statement of Profit and Loss, the Cash Flow Statement for the year then ended, 
and notes to the financial statements, including a summary of significant accounting 
policies and other explanatory information. 

 
In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid financial statements give the information required by the Companies Act, 
2013, as amended (“the Act”) in the manner so required and give a true and fair view in 
conformity with the accounting principles generally accepted in India, of the state of affairs of 
the Company as at March 31, 2025, its profit and its cash flows for the year ended on that date. 
 
Basis for Opinion 

 
We conducted our audit of the financial statements in accordance with the Standards on 
Auditing (SAs), as specified under section 143(10) of the Act.  Our responsibilities under those 
Standards are further described in the ‘Auditor’s Responsibilities for the audit of the 
Financial Statements’ section of our report. We are independent of the Company in 
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are relevant to our audit of the f inancial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the financial statements. 
 
Other Information 

 
The Company’s Board of Directors is responsible for the other information. The other 
information comprises the information included in the Board’s Report including Annexures 
to Board’s Report but does not include the financial statements and our auditor’s report 
thereon. 

 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 



 

 

 

In connection with our audit of the financial statements, our responsibility is to read the 
other information and, in doing so, consider whether such other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report 
in this regard. 

 
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

 
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Act with respect to the preparation of these financial statements that give a true and fair view 
of the financial position, financial performance, cash flows of the Company in accordance with 
the accounting principles generally accepted in India, including the Companies (Accounting 
Standards) Rules, 2006 (as amended) specified under Section 133 of the Act, read with  
Companies (Accounts) Rules, 2014 as amended. This responsibility also includes maintenance 
of  adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
financial statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

 
In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

 
Those Board of Directors are also responsible for overseeing the Company’s financial reporting 
process. 

 
Auditor’s Responsibilities for the Audit of the Financial Statements 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

 
As part of an audit in accordance with SAs, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also: 

 

 Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 



 

 

 

The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

 

 Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

 

 Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 
Materiality is the magnitude of misstatements in the financial statements that, individually or 
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable 
user of the financial statements may be influenced. We consider quantitative materiality and 
qualitative factors in: 

(i) planning the scope of our audit work and in evaluating the results of our work; and 
(ii) to evaluate the effect of any identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
 

Report on Other Legal and Regulatory Requirements 
 

1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 
Central Government of India in terms of sub-section (11) of Section 143 of the Act, we 
give in the “Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the 
Order. 

 
  



 

 

 

2) As required by Section 143(3) of the Act, we report that: 
 

a) We have sought and obtained all the information and explanations which to the 
best of our knowledge and belief were necessary for the purposes of our audit; 

 
b) In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books; 
 

c) The Balance Sheet, the Statement of Profit and Loss including Cash Flow Statement 
dealt with by this Report are in agreement with the books of account; 
 

d) In our opinion, the aforesaid financial statements comply with the Companies 
(Accounting Standards) Rules 2006, as amended, specified under Section 133 of the 
Act, read with Companies (Accounts) Rules, 2014, as amended; 
 

e) On the basis of the written representations received from the directors as on March 
31, 2025 taken on record by the Board of Directors, none of the directors is disqualified 
as on March 31, 2025 from being appointed as a director in terms of Section 164 (2) of 
the Act; 
 

f) In respect of the adequacy of the internal financial controls with reference to these 
financial statements and the operating effectiveness of such controls, refer to our 
separate Report in “Annexure 2” to this report; 
 

g) With respect to the other matters to be included in the Auditors’ Report in accordance 
with the requirements of Section 197(16) of the Act, as amended; 
 
We report that, provisions of Section 197 to the Act are not applicable to the Company 
since the Company is not a public company as defined under Section 2(71) of the Act; 
 

h) With respect to the other matters to be included in the Auditor’s Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our 
opinion and to the best of our information and according to the explanations given to 
us: 

 
i) The Company did not have any pending litigations which would impact its 

financial position; 
 

ii) The Company did not have any long-term contracts including derivative 
contracts for which there were any material foreseeable losses; 

 
iii) No amount is required to be transferred to the Investor Education and Protection 

Fund by the Company; 
 

iv) (a)  The management has represented that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) have 
been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any 
other person or entity, including foreign entity (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other 



 

 

 

persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries; 
 

(b) The management has represented, that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) have 
been received by the Company from any person or entity, including foreign 
entity (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Company, shall, whether, directly or indirectly, 
lend or invest, in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 
 

(c) Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has 
caused us to believe that the representations under sub-clause (i) and (ii) of 
Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement. 

 
v) The Company has not declared or paid dividend during the current financial 

year and in the previous financial year. Hence, the compliance of Section 123 of 
the Act is not applicable. 
 

vi) Based on our examination, which included test checks, the Company has used 
accounting software for maintaining its books of account for the financial year 
ended March 31, 2025 which has a feature of recording audit trail (edit log) 
facility and the same has operated throughout the year for all relevant 
transactions recorded in the software. Further, during the course of our audit and 
based on the review of available logs, we did not come across any instance of the 
audit trail feature being tampered with. The audit trail has been preserved by the 
Company as per the statutory requirements for the record retention. 

 
 

For J. C. Bhalla & Co. 

Chartered Accountants 
Firm Regn No. 001111N 
 
 
 
 
(Rajesh Sethi) 

Partner 
Membership No. 085669 
UDIN: 25085669BMODPM1310 
 
Place: New Delhi  
Date: June 27, 2025 
 
 

Rajesh 
Sethi

Digitally signed 
by Rajesh Sethi 
Date: 2025.06.27 
12:44:21 +05'30'



 

 

 

Annexure 1 referred to in paragraph 1 under the heading of “Report on Other Legal and 

Regulatory Requirements” of our Report to the Members of Manibhavnam Home Finance 

India Private Limited (“the Company”) for the year ended 31 March, 2025. 

 
(i) (a) A. The Company has maintained proper records showing full particulars, 

including quantitative details and the situation of property, plant, and 
equipment; 

   
  B. The Company has maintained proper records showing full particulars of 

intangible assets; 
   
 (b) All the property, plant, and equipment were physically verified by the 

management during the year ended March 31, 2025, which in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. 
No material discrepancies were noticed on such verification. 

   

 (c) According to the information and explanations given to us by the 
management and audit procedures performed by us, there are no immovable 
properties, included in the property, plant & equipment of the Company. 
Further, the properties where the Company is the lessee, the lease agreements 
are duly executed in favour of the lessee. 

   

 (d) The Company has not revalued its property, plant and equipment, intangible 
assets, or both during the year. Accordingly, the provisions of clause 3(i)(d) of 
the Order are not applicable to the Company. 

   
 (e) According to the information and explanations are given to us by the 

management, no proceedings have been initiated or are pending against the 
Company for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. 

   
(ii) (a) The Company does not have any inventory and hence reporting under clause 

3(ii)(a) of the Order is not applicable to the Company and hence not commented 
upon. 

   
 (b) According to the information and explanations given to us by the 

management and audit procedures performed by us, the Company has not been 
sanctioned working capital limits in excess of five crore rupees, in aggregate, 
from banks or financial institutions on the basis of security of current assets 
during any point of time of the year. Therefore, in our opinion, the provisions of 
clause 3(ii)(b) of the Order are not applicable to the Company. 

   
(iii) During the year, the Company has granted loans or advances in the nature of secured 

loans, in respect of which, 
   
 (a) According to the information and explanations given to us by the 

management, the principal business of the Company is to give loans. Therefore, 
in our opinion, the provisions of clause 3(iii)(a) of the Order are not applicable 
to the Company. 

   



 

 

 

 (b) According to the information and explanations given to us by the management 
and audit procedures performed by us, the Company has not made any 
investments or provided any guarantee or given any security during the year. 
However, the Company has granted loans or advances in the nature of loans and, 
in our opinion, the terms and conditions of the loans granted are not prejudicial 
to the Company’s interest. 

   
 (c) According to the information and explanations given to us by the 

management and audit procedures performed by us, in respect of loans or 
advances in the nature of loans, the schedule of repayment of principal and 
payment of interest has been stipulated. The principal business of the Company 
is to give loans and the irregular repayments of loans or advances in the nature 
of loans overdue by more than 90 days as at March 31, 2025 are as below: 
 

Number of Cases Total Overdue for 
more than 90 days 

(Rs. in Lakhs) 

Remarks 

94 94.46  __ 
 

   
 (d) According to the information and explanations given to us by the 

management and audit procedures performed by us, the total amount overdue 
for more than 90 days is Rs. 94.46 lakhs as at March 31, 2025, and reasonable steps 
have been taken by the Company for recovery of the principal and interest. 
 

No. of Cases Principal 
Overdue  

(Rs. in Lakhs) 

Interest 
Overdue  

(Rs. in Lakhs) 

Total 
Overdue 

(Rs. in Lakhs) 

Remarks 

94 19.89 74.57 94.46 __ 
 

   
 (e) According to the information and explanations given to us by the 

management, the principal business of the Company is to give loans. Therefore, 
in our opinion, the provisions of clause 3(iii)(e) of the Order are not applicable 
to the Company. 

   
 (f) According to the information and explanations given to us by the 

management and audit procedures performed by us, the Company has not 
granted loans or advances in the nature of loans either repayable on demand or 
without specifying any terms or period of repayment. Therefore, in our opinion, 
the provisions of clause 3(iii)(f) of the Order are not applicable to the Company. 

   
(iv) 
 
 

In our opinion and according to the information and explanations given to us, the 
Company has not given any loans, investments, guarantees, and security in respect of 
which provisions of sections 185 and 186 of the Act are applicable. Accordingly, the 
provisions of clause 3(iv) of the Order are not applicable to the Company. 

    
(v) The Company has not accepted any deposits within the meaning of Sections 73 to 

76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). 
Accordingly, the provisions of clause 3(v) of the Order are not applicable to the 
Company. 

   



 

 

 

(vi) According to the information and explanations given to us by the management and 
audit procedures performed by us, the Company is not in the business of sale of any 
goods. Therefore, the provisions of clause 3(vi) of the Order are not applicable to the 
Company. 

   
(vii) (a) The Company is generally regular in depositing undisputed statutory dues 

including goods and services tax, provident fund, employees' state insurance, 
income tax, cess, and any other statutory dues to the appropriate authorities. The 
provisions relating to sales tax, service tax, duty of customs, duty of excise, value-
added tax are not applicable to the Company.  
 
According to the information and explanations given to us and audit procedures 
performed by us, no undisputed statutory dues in respect of goods and service 
tax, provident fund, employees' state insurance, income tax, cess, sales tax, 
service tax, duty of customs, duty of excise, value-added tax and other statutory 
dues were outstanding as at March 31, 2025, for a period of more than six months 
from the date they became payable. 

   
 (b) According to the information and explanations given to us and audit procedures 

performed by us, there are no dues of goods and service tax, provident fund, 
employees' state insurance, income tax, cess, sales tax, service tax, duty of 
customs, duty of excise, value added tax which has not been deposited on 
account of any dispute. 

   
(viii) According to the information and explanations given to us and audit procedures 

performed by us, the Company has not surrendered or disclosed any transaction as 
income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the 
year. Therefore, the provisions of clause 3(viii) of the Order are not applicable to the 
Company. 

   
(ix) (a) In our opinion and according to the information and explanations given to 

us by the management and audit procedures performed by us, the Company 
has not defaulted in repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

   
 (b) According to the information and explanations are given to us, the Company has 

not been declared a wilful defaulter by any bank or financial institution, or other 
lenders. 

   
 (c) According to the information and explanations given to us by the 

management and audit procedures performed by us, the Company has applied 
the term loans for the purpose for which the loans were obtained. 

   
 (d) According to the information and explanations given to us by the 

management and on an overall examination of the balance sheet of the Company, 
no funds raised on a short-term basis have been utilized for long-term purposes 
during the year. 

   
  



 

 

 

 (e) According to the information and explanations given to us and audit procedures 
performed by us, the Company has not taken any funds from any entity or 
person on account of or to meet the obligations of its subsidiaries, associates, or 
joint ventures. 

   
 (f) According to the information and explanations given to us, the Company does not 

have any subsidiary, joint venture, or associate company. Therefore, the 
provisions of clause 3(viii) of the Order are not applicable to the Company. 

   
(x) (a) According to the information and explanations given to us by the management 

and audit procedures performed by us, the Company has not raised any money 
by way of an initial public offer or further public offer during the year. 

   
 (b) According to the information and explanations given to us and based on our 

examination of records, during the year, the Company has not made any 
preferential allotment or private placement of shares or fully or partially or 
optionally convertible debentures during the year. Hence, reporting under clause 
3(x)(b) of the Order is not applicable to the Company. 

   
 (xi) (a) According to the information and explanation given to us by the management 

and audit procedures performed by us, no fraud by the Company or on the 
Company has been noticed or reported during the year. 

   
 (b) No report under sub-section (12) of section 143 of the Act has been filed in Form 

ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government during the year and up to the date of this 
report. 

   
 (c) According to the information and explanations given to us, no whistle-blower 

complaints have been received during the year.  Therefore, the provisions of 
clause 3(xi)(c) of the Order are not applicable to the Company. 

   
  (xii) In our opinion, the Company is not a Nidhi company. Therefore, the provisions of 

clause 3(xii) of the Order are not applicable to the Company. 
   
(xiii) According to the information and explanations given to us by the management and 

audit procedures performed by us, the Company is in compliance with section 177 and 
188 of the Act with reference to the applicable transactions with the related parties and 
the details of related party transactions have been disclosed in the notes to the financial 
statements, as required by the applicable accounting standards. 

   
(xiv) (a) In our opinion, the Company has an internal audit system commensurate with 

the size and nature of its business. 
   
 (b) The reports of the Internal Auditors for the year under audit were considered by 

us. 
   
(xv) According to the information and explanations given t o  u s  by the management 

and audit procedures performed by us, the Company has not entered into any non-
cash transactions with directors or persons connected with its directors; hence 
provisions of section 192 of the Act are not applicable to the Company. 



 

 

 

   
(xvi) (a) According to the information and explanations given by the management, 

pursuant to “Master Direction - Exemptions from the provisions of RBI Act, 
1934” dated August 25, 2016, as amended, issued by the Reserve Bank of India, 
the Company is not required to obtain the registration under section 45-IA of the 
Reserve Bank of India Act, 1934 (2 of 1934) as it has obtained Certificate of 
Registration as per Section 29A of the National Housing Bank Act, 1987. 

   
 (b) According to the information and explanations given by the management, 

pursuant to “Master Direction - Exemptions from the provisions of RBI Act, 
1934” dated August 25, 2016, as amended, issued by the Reserve Bank of India, 
the Company is not required to obtain the registration under section 45-IA of the 
Reserve Bank of India Act, 1934 (2 of 1934) as it has obtained Certificate of 
Registration as per Section 29A of the National Housing Bank Act, 1987. 

   
 (c) The Company is not a Core Investment Company as defined in the Core 

Investment Companies (Reserve Bank) Directions, 2016. Therefore, the 
provisions of clause 3(xvi)(c) of the Order are not applicable to the Company. 

   
 (d) According to the information and explanations given to us by the 

management, the Group does not have any Core Investment Company as part 
of the Group. 

   
(xvii) The Company has not incurred cash losses in the financial year and in the immediately 

preceding financial year. 
   
(xviii) There has been no resignation of the statutory auditors during the year. Therefore, the 

provisions of clause 3(xviii) of the Order are not applicable to the Company. 
   
(xix) According to the information and explanations are given to us and on the basis of the 

financial ratios, ageing and expected dates of realization of financial assets and 
payment of financial liabilities, and other information accompanying the financial 
statements, our knowledge of the Board of Directors and management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to 
our attention, which causes us to believe that any material uncertainty exists as on the 
date of the audit report that the Company is not capable of meeting its liabilities 
existing at the balance sheet date as and when they fall due within a period of one year 
from the balance sheet date. We, however, state that this is not an assurance as to the 
Company’s future viability. We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any guarantee nor any assurance 
that all liabilities falling due within a period of one year from the balance sheet date, 
will get discharged by the Company as and when they fall due. 

   
(xx) According to the information and explanations given by the management and 

audit procedures performed by us, the provisions of Section 135 of the Act are not 
applicable to the Company during the year. Therefore, the provisions of clause 3(xx) 
of the Order are not applicable to the Company. 

 
 

  



 

 

 

(xxi) The Companies (Auditor's Report) Order (CARO) is reported on the Company's 
standalone financial statements. Therefore, the provisions of clause 3(xxi) of the Order 
are not applicable to the Company. 

 
 
For J. C. Bhalla & Co. 

Chartered Accountants 
Firm Regn No. 001111N 
 
 
 
 
(Rajesh Sethi) 

Partner 
Membership No. 085669 
UDIN: 25085669BMODPM1310 
 
Place: New Delhi  
Date : June 27, 2025 
 
  

Rajesh 
Sethi

Digitally signed 
by Rajesh Sethi 
Date: 2025.06.27 
12:45:55 +05'30'



 

 

 

Annexure 2 referred to in paragraph 2 (f) under the heading “Report on Other Legal and 
Regulatory Requirements” to the Independent Auditor’s Report of even date on the 
Financial Statements of Manibhavnam Home Finance India Private Limited  
 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 
of the Companies Act, 2013 (“the Act”) 
 

We have audited the internal financial controls with reference to these financial statements of 
Manibhavnam Home Finance India Private Limited (“the Company”) as of March 31, 2025 in 
conjunction with our audit of the financial statements of the Company for the year ended on 
that date. 
 

Management’s Responsibility for Internal Financial Controls 
 

The Company’s Management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) 
issued by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities 
include the design, implementation and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to the Company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Companies 
Act, 2013. 
 

Auditor’s Responsibility 

 
Our responsibility is to express an opinion on the Company’s internal financial controls with 
reference to these financial statements based on our audit. We conducted our audit in 
accordance with the Guidance Note and the Standards on Auditing as specified under section 
143(10) of the Act, to the extent applicable to an audit of internal financial controls and, both 
issued by the ICAI. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls with reference to these financial statements 
was established and maintained and if such controls operated effectively in all material 
respects. 
 

Our audit involves performing procedures to obtain audit evidence about the adequacy 
of the internal financial controls with reference to these financial statements and their 
operating effectiveness. Our audit of internal financial controls with reference to the financial 
statements included obtaining an understanding of internal financial controls with reference 
to these financial statements, assessing the risk that a material weakness exists, and testing 
and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the financial statements, whether due to 
fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the Company’s internal financial controls with 
reference to these financial statements. 



 

 

 

Meaning of Internal Financial Controls Over Financial Reporting with Reference to these 
Financial Statements 

 
A Company’s internal financial controls over financial reporting with reference to these 
financial statements is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external 
purposes in accordance with generally accepted accounting principles. A Company’s internal 
financial controls with reference to these financial statements includes those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions  and  dispositions  of  the  assets of the 
Company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the Company are being made only  in  
accordance with authorisations of management and directors of the Company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the Company’s assets that could have a material effect on 
the financial statements. 
 
Inherent Limitations of Internal Financial Controls Over Financial Reporting with 
Reference to These Financial Statements  
 

Because of the inherent limitations of internal financial controls over financial reporting with   
reference   to   these   financial   statements, including the possibility of collusion or improper 
management override of controls, material misstatements due to error or fraud may occur 
and not be detected. Also, projections of any evaluation of the internal financial controls with 
reference to these financial statements to future periods are subject to the risk that the internal 
financial control with reference to these financial statements may become inadequate because 
of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate. 
 
Opinion 

 
In our opinion, the Company has, in all material respects, adequate internal financial 
controls over financial reporting with reference to these financial statements and such 
internal financial controls with reference to these financial statements were operating 
effectively as at March 31, 2025, based on the internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated 
in the Guidance Note issued by the ICAI. 
 
For J. C. Bhalla & Co. 

Chartered Accountants 
Firm Regn No. 001111N 
 
 
 
(Rajesh Sethi) 

Partner 
Membership No. 085669 
UDIN: 25085669BMODPM1310 
 

Place: New Delhi 
Date : June 27, 2025 

Rajesh 
Sethi

Digitally signed 
by Rajesh Sethi 
Date: 2025.06.27 
12:46:58 +05'30'



Note As at  As at 

31-Mar-25 31-Mar-24

Shareholders' Funds

Share Capital 3 4,660.17                       4,660.17                         

Reserves and Surplus 4 1,057.35                       445.17                            

5,717.52                       5,105.34                         

Non-current liabilities

Long-term borrowings 5 11,857.17                     10,409.93                       

Deferred tax liabilities (Net) 13 24.16                             -                                   

Other Long term liabilities 6 40.81                             67.75                              

Long-term provisions 7 251.73                          167.95                            

12,173.87                     10,645.63                      

Current liabilities

Short Term Borrowings 8 5,440.25                       4,249.46                         

Trade payables 9

i) Total outstanding dues of Micro and Small enterprises 6.82                               4.08                                 

ii) Total outstanding dues of creditors other than Micro and Small enterprises 49.30                             29.29                              

Other current liabilities 10 684.79                          383.51                            

Short-term provisions 11 86.23                             109.37                            

6,267.39                       4,775.71                         

Total 24,158.78                     20,526.68                      

Non-current assets

Property, Plant & Equipment and Intangible Assets 12

 -Property , Plant and Equipment 21.00                             18.08                              

- Intangible assets -                                 -                                   

Deferred tax asset (Net) 13 -                                 77.00                              

Long-term loans and advances

-Loans 14 16,118.18                     14,018.44                       

-Others 15 1,374.35                       1,025.30                         

Other Non-Current Assets 16 10.86                             8.02                                 

17,524.39                     15,146.84                      

Current assets

Cash and bank balances 17 865.54                          1,317.43                         
Asset held for sale 530.90                          212.96                            
Short-term loans and advances

-Loans 18 4,854.29                       3,528.03                         

-Others 19 88.91                             85.52                              

Other current assets 20 294.75                          235.90                            

6,634.39                       5,379.84                         

Total 24,158.78                     20,526.68                      
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The accompanying notes are an integral part of the financial statements 1-26
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Note For the year ended For the year ended

31-Mar-25 31-Mar-24

INCOME:

Revenue from operations 21 4,509.59                          3,561.53                            

Other income -                                    -                                      

Total Income 4,509.59                          3,561.53                            

EXPENSES:

Employee benefit expenses 22 1,036.99                          865.83                                

Finance Cost 23 1,931.48                          1,648.04                            

Depreciation and amortization 12 10.83                               24.25                                  

Other Expenses 24 647.20                             636.87                                

Provisions and Write offs 25 94.98                               61.30                                  

Total expenses 3,721.48                          3,236.29                            

Profit/ (loss) before tax 788.11                             325.24                               

Tax expense/ (benefit)

Current tax 114.60                             98.83                                  

Adjustment of Tax relating to earlier year (23.16)                              -                                      

Deferred tax expense/ (credit) 101.17                             (17.91)                                

Total tax expense/ (benefit) 192.61                             80.92                                  

Profit/ (loss) after tax 595.50                             244.32                                

Earnings per equity share:

Basic earning per equity share (in Rs.) 26 (Y) 1.28                                  0.57                                    

Diluted earning per equity share (in Rs.) 26 (Y) 1.28                                  0.57                                    
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The accompanying notes are an integral part of the financial 

statements
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For the year ended  For the year ended 

31-Mar-25 31-Mar-24

A. Cash flow from operating activities

Profit/ (loss) before tax 788.11                              325.24                               

Adjustements for

Depreciation and amortization 10.83                                24.25                                 

Provisions for loan portfolio 92.79                                32.57                                 

Provision for employee benefits 19.46                                14.41                                 

Provision for Bonus 49.45                                27.56                                 

Employee Stock Option Scheme (ESOP) 16.68                                6.04                                   

Bad debts written off 4.15                                  28.73                                 

Loss on sale of repossessed assets 5.68                                  23.80                                 

Net (profit)/ loss on sale of Property , Plant and Equipment 0.13                                  0.07                                   

987.28                              482.67                               

Working capital changes

Increase/(Decrease) in trade and other payables 22.75                                (16.01)                                

Increase/(Decrease) in long- term provisions 64.32                                12.65                                 

Increase/(Decrease) in other current liabilities 176.46                              3.05                                   

Increase/(Decrease) in short- term provisions (23.14)                              75.59                                 

Increase/(Decrease) in Other Long term liabilities (26.94)                              (7.17)                                  

Decrease/(Increase) in Long-term loans and advances (2,551.40)                         (3,872.81)                          

Proceeds from long -term borrowings(net) 2,713.40                          3,958.83                            

Decrease/(Increase) in short-term receivables under financial activities (1,578.37)                         (1,310.98)                          

Sale/(Purchase) of Fixed Deposits 111.28                              (567.93)                              

Decrease/(Increase) in other current assets (128.07)                            163.64                               

Decrease/(Increase) in other non current assets (2.84)                                 (0.98)                                  

(1,222.55)                         (1,562.12)                          

Income tax paid (net of refunds) (91.44)                              (98.83)                                
Net cash used in operating activities (326.71)                            (1,178.28)                          

B. Cash flow from investing activities

Purchase of Property , Plant and Equipment (13.90)                              (4.73)                                  
Net cash used in investing activities (13.90)                              (4.73)                                  

Manibhavnam Home Finance India Private Limited

Cash Flow Statement for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946



 For the year ended  For the year ended 

31-Mar-25 31-Mar-24

C. Cash flow from financing activities

Proceeds from issue of equity shares (including securities premium) -                                    915.25                               

Net cash generated from financing activities -                                    915.25                               

Net increase in cash and cash equivalents (A+B+C) (340.61)                            (267.76)                              

Cash and cash equivalents at the beginning of the year 734.00                              1,001.76                            
Cash and cash equivalents at the end of the year 393.39                              734.00                               

Notes

1 Components of cash and cash equivalents (refer note 17)

Cash on hand 26.68                                8.17                                   

Cheque in hand 3.10                                  4.70                                   

Bank balances

          In current accounts 363.61                              721.13                               
Total 393.39                              734.00                               
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1 Background

2 Significant Accounting Policies

a. Accounting Convention

b.  Use of estimates

c. Operating cycle

d. Revenue Recognition

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025

Manibhavnam Home Finance India Private Limited ("the Company") was incorporated on 02.05.2016 as a Housing Finance Company. It is 

registered under Section 29A of the National Housing Bank Act, 1987 vide Registration No. 12.0148.16 with effect from 28.12.2016. The 

Company is engaged in providing secured home loans(HL) and loans against properties(LAP).

The financial statements of the Company have been prepared in accordance with the Generally Accepted Accounting Principles ('GAAP') in

India to comply with the Accounting Standards specified under section 133 of the Companies Act, 2013 and relevant provisions of the

Companies Act, 2013 and the guidelines issued by National Housing Bank to the extent applicable. The accounting policies adopted in the

preparation of the financial statements are consistent with those followed in the previous year. The financial statements have been prepared

on accrual basis under the historical cost convention. 

The preparation of the financial statements in conformity with India GAAP requires the management to make estimates and assumptions

considered in the reported amounts of assets and liabilities (including contingent liabilities) and the reported income and expenses during the

year. The management believes that the estimates used in preparation of the financial statements are prudent and reasonable. Future results

could differ due to these estimates and the differences between the actual results and the estimates are recognized in the years in which the

results are known/ materialize.

iii) Interest income on investments is recognized on the accrual basis and dividend income is accounted for on receipt basis.

The Company is engaged in financing business and amount which is recoverable after one year as per terms of financing/ leasing arrangement

has been classified as non-current assets.

ii) Income from Processing Fee is recognized on receipt basis. In respect of other charges viz. Penal interest on Overdue / Additional Interest on

defaults, pre- payment charges, etc. revenue is recognized , when realization is certain.

v) In other cases, Income is recognized when there is no significant uncertainty as to determination and realization. Interest on tax refunds and

other incomes are accounted for on receipt basis.

i) Repayment of housing and other loans is generally by way of Equated Monthly Installments (EMIs) comprising principal and interest. EMIs 

commence once the entire loan/ tranche is disbursed. Pending commencement of EMIs, pre EMI interest is recoverable every month. Interest 

on loans is computed on monthly rest basis.

Based on the nature of products/ activities of the Company and the normal time between acquisition of assets and their realization in cash or

cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of classification of its assets and liabilities as

current and non-current.

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

iv) Interest income on Fixed Deposit with banks, is recognized on time proportion basis taking into account the amount outstanding and the 

rate applicable.



Significant Accounting Policies contd.

e.  Cash and cash equivalents (for purposes of Cash Flow Statement)

f.  Cash flow statement

g.  Property Plant & Equipment and Intangible Assets

h.  Depreciation

Asset class Useful life

Office Equipment 5 Years

Computer Hardware 3 Years

Furniture & Fixtures 10 Years

i. Investments

j. Operating Leases

k. Share issue and Preliminary expenses

l. Employee benefits

i) Defined Contribution Plans

ii) Defined benefit Plans

Leases where the lessor effectively retains substantially all the risks and benefits of ownership of the leased asset are classified as operating

leases. Operating lease charges are recognized as an expense in the statement of Profit and loss.

Employee benefits  include Provident Fund, Employee State Insurance and Gratuity.

The company's contribution to Provident Fund and Employees State Insurance scheme are considered as defined contribution plans and are

charged as an expense based on the amount of contribution required to be made. The provident Fund plan is being operated by the Regional

Provident Fund Commissioner.

For defined benefit plans in the form of gratuity, the cost of providing benefits is determined using the Projected unit Credit method, with

actuarial valuations being carried out at each balance sheet date. Actuarial gains and losses are recognized in the statement of Profit and Loss

in the year in which they occur.

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances, highly liquid investments that are

readily convertible into known amounts of cash and which are subject to insignificant risk of changes in value.

Cash flows are reported using the indirect method, whereby profit/ (loss) before extraordinary items and tax is adjusted for the effects of

transactions of non-cash nature and any deferrals of past or future cash receipts or payments. The cash flows from operating, investing and

financing activities of the company are segregated based on the available information.

Property plant & equipment and intangible assets are stated at cost less accumulated depreciation, amortization and impairment losses. The

cost of property plant & equipment and intangible assets compromise purchase price net of any trade discount and rebates and all other

attributable costs of bringing the assets to working condition or its intended use.

Manibhavnam Home Finance India Private Limited

Depreciation on property, plant and equipment is provided on the written down value method over the useful life of the assets estimated by

the management. The useful life estimated by the management is as under:

Depreciation on additions/ deletions is calculated on prorata basis.

Intangible assets are stated at original cost net of tax/ duty credits availed, if any, less accumulated amortisation and cumulative impairment.

Intangible assets are amortised over their useful life. In case of specialised software their estimated life is assumed to be six years and

depreciation has been provided on straight line method.

Long - term investments , are carried individually at cost less provision for diminution, other than temporary, in the value of such investments.

Current investments are carried individually, at the lower of cost and fair value. Cost of investments include acquisition charges such as

brokerage, fees and duties.

Share issue and Preliminary expense  incurred during the year is expensed in the Statement of Profit and Loss.



Significant Accounting Policies contd.

iii) Short -term employee benefits

m. Earnings per Share

n. Taxes on Income

o. Provisions and contingent liabilities

p. GST input credit

Basic earnings per share is computed by dividing the profit/ (loss) after tax (including the post tax effect of extraordinary items, if any) by the

weighted number of equity shares outstanding during the year. Diluted earnings per share is computed by dividing the profit/ (loss) after tax

(including the post tax effect of extraordinary items, if any) adjusted for dividend, interest and other charges related to the dilutive potential

equity shares by weighted average number of equity shares outstanding during the year.

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the applicable tax rates and the

provisions of the Income Tax Act, 1961 and other applicable tax laws.

The undiscounted amount of short term employee benefits expected to be paid in exchange for the services rendered by employees are

recognized during the year when the employees render the service. These benefits include performance incentive which are expected to occur

within twelve months after the end of the year in which the employee renders the related service.

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

Minimum Alternate Tax(MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to future

income tax liability, is considered as an asset if there is convincing evidence that the company will pay normal income tax. Accordingly, MAT is

recognized as an asset in the Balance Sheet when it is highly probable that future economic benefit associated with it will flow to the company.

Deferred tax is recognized in timing differences, being the differences between the taxable income and the accounting income that originate in

one year and are capable of reversal in one or more subsequent years. Deferred tax is measured using tax rates and the tax laws enacted or

substantively enacted as at the reporting date. Deferred tax liabilities are recognized for all timing differences. Deferred tax assets are

recognized for timing differences of items other than unabsorbed depreciation and carry forward losses only to the extent that reasonable

certainty exists that sufficient future taxable income will be available against which these can be realized. However, if there are unabsorbed

depreciation and carry forward of losses and items relating to capital losses, deferred tax assets are recognized only if there is virtual certainty

supported by convincing evidence that there will be sufficient future taxable income available to realize the assets. Deferred tax assets and

liabilities are offset if such items relate to taxes on income levied by the same governing tax laws and the Company has a legally enforceable

right for such set off. Deferred tax assets are reviewed at each balance sheet date for their realisability.

A provision is recognized when the Company has a present obligation as a result of past events and it is probable that an outflow of resources

will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions (excluding retirement benefits) are not

discounted to their present value and are determined based on the best estimate required to settle the obligation at the balance sheet date.

These are reviewed at each balance sheet date and adjusted to reflect the current best estimates. Contingent liabilities are disclosed in the

Notes. Contingent assets are not recognized in the financial statements.

GST input credit is accounted for in the books in the year in which the underlying service received is accounted and when there is no

uncertainty in availing/ utilizing the credits.



Significant Accounting Policies contd.

q. Loans to Borrowers and Provisions

i) unearned income

ii) installments appropriated up to the year end

r. Borrowing Cost

s. Employee Stock Options Reserve

CIN: U65990DL2016PTC298946

Borrowing cost consists of interest and other charges that the company incurs in connection with the borrowing of funds. Borrowing costs are 

expensed in the year they occur.

Employees of the Company receive remuneration in the form of share-based payments, whereby employees render services as consideration

for equity instruments.

The amount represents reserve created to the extent of granted options based on the Employees Stock Option Schemes. The cost of equity-

settled transactions is determined by the fair value at the date when the grant is made using an appropriate valuation model.

Fair value of the options granted is to be expensed out over the life of the vesting period as employee compensation costs reflecting period of

receipt of service.

The policy of provisioning against non - performing loans and advances has been decided by the management considering norms prescribed

by the NHB. As per the policy adopted by company, the provision against non-performing loans and advances are created on a conservative

basis, taking into account management's perception of the higher risk associated with the business.

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

Additional provision (over and above the NHB guidelines ), on performing assets , is made as per the Guidelines approved by the board of

directors from time to time.

Loans are classified into performing and non -performing assets in terms of policy adopted by the Company, subject to minimum classification

and provisioning norms required under ' The Housing Finance Companies (NHB) Directions' issued by National Housing Bank (NHB) from time

to time.

The company policy is to carry adequate amounts in ' Provision for Loans' to cover the principal amount outstanding in respect for all non

performing assets and standard assets. All loans where the installments are overdue for 90 days and more are classified as Non- Performing

assets in accordance with the prudential norms prescribed by NHB guidelines.

All loan exposures to borrowers with installment structure are stated at disbursed value after netting off:-

Notes forming part of financial statements for the year ended March 31, 2025



As at As at

31-Mar-25 31-Mar-24

3 Share capital

Authorized shares

5,50,00,000 (March 31, 2024: 5,50,00,000) Equity Shares of Rs. 10 each with voting rights. 5,500.00              5,500.00                

5,500.00              5,500.00                

4,660.17              4,660.17                

4,660.17              4,660.17                

a)

Equity Shares No. of shares Amount No. of shares Amount

Shares at the beginning of the year 4,66,01,669         4,660.17              4,05,00,000         4,050.00                

Issued during the year -                        -                        61,01,669            610.17                   

Outstanding at the end of the year 4,66,01,669         4,660.17              4,66,01,669         4,660.17                

b) Terms/Rights attached to equity shares

c) 

Name of the Shareholder No of shares % held No of shares % held

a.) Ms. Meghha Gupta 1,82,85,334         39.24% 1,82,52,000         39.17%

b.) Manibhavnam Marketing Solutions Pvt. Ltd. 50,47,000            10.83% 50,47,000            10.83%

c.) Mr. Jayant Davar 60,75,000            13.04% 60,75,000            13.04%

60,75,000            13.04% 60,75,000            13.04%

e.) Mrs. Madhu Mehta 36,50,000            7.83% 36,50,000            7.83%

d) The Details of promotor's Shareholding:

No. of Shares % total shares No. of Shares % total shares

a.) Ms. Meghha Gupta 1,82,85,334        39.24% 1,82,52,000         39.17% 0.18%

b.) Manibhavnam Marketing Solutions Pvt. Ltd. 50,47,000           10.83% 50,47,000            10.83% -                        

The Details of promotor's Shareholding:

No. of Shares % total shares No. of Shares % total shares

a.) Ms. Meghha Gupta 1,82,52,000        39.17% 1,81,52,000         44.82% 0.55%

b.) Manibhavnam Marketing Solutions Pvt. Ltd. 50,47,000           10.83% 50,47,000            12.46% 0.00%

As at As at

31-Mar-25 31-Mar-24

4 Reserve and Surplus

Surplus/ (deficit) in the Statement of Profit and Loss

Balance as per last financial statements 22.75                    (172.57)                  

Add:- Profit/(Loss) for the year 595.50                  244.32                   

Less: Transfer to Statutory reserves (119.00)                (49.00)                    

Closing Balance 499.25                  22.75                     

Securities Premium Reserve:

Balances at the beginning of the year 305.08                  -                         

Add: Addition during the year -                        305.08                   

Less: Utilisation during the year for share increase/issue expenses. -                        -                         

Closing Balance 305.08                  305.08                   

Share Options Outstanding Account

Balances at the beginning of the year 6.04                      -                         

Add: Addition during the year 16.68                    6.04                       

Less: Utilisation during the year for share increase/issue expenses. -                        -                         

Closing Balance 22.72                    6.04                       

Balance as per last financial statements 111.30                  62.30                     

Add: Transferred during the year 119.00                  49.00                     

Closing Balance 230.30                  111.30                   

Total 1,057.35              445.17                   

4.2 Security premiun account is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the Companies Act 2013.

 % Change 

during the year 

 % Change 

during the year 

4.1 Section 29C(I) of the national housing bank act,1987 defines that every housing finance institution which is company shall create a reserve fund and the transfer therein a sum not less than 20% of its net profit every 

year as disclosed in the statement of profit & loss before any dividend is declared. During the year the company has transferred an amount of Rs. 119.00/- (Previous year  Rs. 49.00/-) to Statutory reserve.

4.3 Share Options Outstanding Account relates to  stock reserve related to stock options granted by the company to  employees under various ESOP schemes. The reserve is transferred to  securities premium account on 

exercise of vested options.

The company has only one class of equity shares having a face value of Rs. 10/- per share. Each shareholder is entitled to one vote per share. The company will pay dividend as and when declared. The dividend as and when 

proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to 

receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

Statutory reserves (Under Section 29C of the National Housing Bank Act, 1987)

Promoter's Name
31-Mar-24 31-Mar-23

Details of Share in the Company held by each shareholders holding more than 5 percent shares:

31-Mar-2431-Mar-25
Promoter's Name

 d.) UTPL Corporate Trustees Private Limited (Trustees of Grand Anicut Angel Fund) 

31-Mar-25 31-Mar-24

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025

Reconciliation of the shares outstanding 

Issued, Subscribed and paid-up shares

4,66,01,669 (March 31, 2024: 4,66,01,669)Equity Shares of Rs. 10 each fully paid up with 

(All amounts are in Rupees lakhs, unless otherwise stated)

31-Mar-2431-Mar-25

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030
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As at As at

31-Mar-25 31-Mar-24

5 Long Term Borrowings

Term Loans (Secured)

-From Banks 6,754.61                  4,093.98                 

-From others 10,542.81                10,565.41               

17,297.42                14,659.39               

5,440.25                  4,249.46                 

11,857.17                10,409.93               

Due within 1 year Due 1 to 2 years Due 2 to 3 years Due 3 to 4 years Due 4 to 5 years Due 5 to 10 years Total

Original Maturity of Loan Interest Rate Amount Amount Amount Amount Amount Amount Amount

Monthly Repayment Schedule 11.40% to 13.60% 4,528.98                        3,374.27             2,282.71                 973.95              95.09                      -                            11,255.00               

Quarterly  Repayment Schedule 8.55% to 12.25% 911.27                            962.61                 676.91                    676.91              676.91                    2,137.81                  6,042.42                 

5,440.25                        4,336.88             2,959.62                 1,650.86          772.00                    2,137.81                  17,297.42               

Due within 1 year Due 1 to 2 years Due 2 to 3 years Due 3 to 4 years Due 4 to 5 years Due 5 to 10 years Total

Original Maturity of Loan Interest Rate Amount Amount Amount Amount Amount Amount Amount

Monthly Repayment Schedule 11.15% to 13.85% 3,309.63                        2,877.43             1,627.13                 755.21              417.76                    138.06                     9,125.22                 

Quarterly  Repayment Schedule 8.55% to 12.50% 939.83                            798.23                 798.21                    512.51              512.51                    1,972.88                  5,534.17                 

4,249.46                        3,675.66             2,425.34                 1,267.72          930.27                    2,110.94                  14,659.39               

6 Other Long term liabilities

First Loss Default Guarantee (FLDG) 40.81                        67.75                      

40.81                        67.75                      

7. Long Term Provisions

Provision for employee benefits 

Provision for Gratuity 40.42                        25.16                      

40.42                        25.16                      

Provision for Housing loans to Individuals (HL)

Provision for Loans - Standard assets 41.90                        38.66                      

Provision for Loans - NPA - Substandard Assets 43.37                        14.89                      

Provision for Loans - NPA - Doubtful Assets 6.95                          5.40                        

92.22                        58.95                      

Provision for Other loans to Individuals (LAP)

Provision for Loans - Standard assets 17.79                        15.93                      

Provision for Loans - NPA - Substandard Assets 37.52                        12.96                      

Provision for Loans - NPA - Doubtful Assets 1.96                          0.10                        

57.27                        28.99                      

Provision for Other loans to Individuals (Insurance premium & 

Others)

Provision for Loans - Standard assets 3.35                          0.89                        

Provision for Loans - NPA - Substandard Assets 4.39                          0.67                        

Provision for Loans - NPA - Doubtful Assets 0.44                          0.14                        

8.18                          1.70                        

Provision- Others

Provision on Loan Restructured assets 53.64                        53.15                      

53.64                        53.15                      

251.73                     167.95                    

8 Short Term Borrowings

Secured

Current Maturities of Long Term Borrowing (refere Note 5 above)

-From Banks 1,994.18                  1,353.50                 

-From others 3,446.07                  2,895.96                 

5,440.25                  4,249.46                 

9 Trade Payables-Other than acceptances

Total outstanding due of micro and small enterprises 6.82                          4.08

Total outstanding due to creditors other than micro and small enterprises 49.30                        29.29

Due to Related parties -                            -                          

56.12                        33.37                      

Trade Payables ageing schedule as at March 31, 2025:

Less than 1 year 1-2 years 2-3 Years >3 years

a) Micro and Small enterprises 6.82                        -                    -                          -                            6.82                        

b) Others 49.30                      -                    -                          -                            49.30                      

c) Disputed dues-MSME -                          -                    -                          -                            -                          

d) Disputed dues-Others -                          -                    -                          -                            -                          

Total 56.12                      -                    -                          -                            56.12                      

Trade Payables ageing schedule as at March 31, 2024:

Less than 1 year 1-2 years 2-3 Years >3 years

a) Micro and Small enterprises 4.08                        -                    -                          -                            4.08                        

b) Others 28.70                      0.59                  -                          -                            29.29                      

c) Disputed dues-MSME -                          -                    -                          -                            -                          

d) Disputed dues-Others -                          -                    -                          -                            -                          

Total 32.78                      0.59                  -                          -                            33.37                      

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025

5.1 Secured loans from banks carry interest ranging from 8.70% to 13.00% The loans are having tenure of 2 year to 10 years from the date of disbursement and are repayable in quarterly/monthly instalment. These loans are

secured by hypothecation (exclusive charge) of the loan given by the company and pledge of fixed deposits of Rs. 208.31/- (Previous Year - Rs 208.31/-). NHB Loan to the extent of Rs 1817.10/-(Previous Year - Rs 400.00/-) have

been secured by Bank Guarantee of Rs. Nil (Previous Year -  Rs. NIL).

5.2 Secured loans from Financial Institutions carry interest ranging from 8.95% to 13.60% The loans are having tenure of 2 year to 10 years from the date of disbursement and are repayable in quarterly/monthly instalment.

These loans are secured by hypothecation (exclusive charge) of the loan given by the company and pledge of fixed deposits of Rs. 50.00/- (Previous Year - Rs 75.00/-).

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

(All amounts are in Rupees lakhs, unless otherwise stated)

Particulars

5.3 Terms of repayment of long term borrowings as at March 31, 2025

5.4 Terms of repayment of long term borrowings as at March 31, 2024

Less: Current Maturities of Long Term Borrowing classified under "Short-term borrowings" (Refer: note 8)

Outstanding for periods from due date of payment As at 

31-Mar-2025

Outstanding for periods from due date of payment
Particulars

As at 

31-Mar-2024



As at As at

31-Mar-25 31-Mar-24

10 Other current liabilities

Statutory liabilities 46.03                        35.51                      

Employee benefit payables 57.36                        33.01                      

Advance from customers 423.59                     185.56                    

Interest accrued but not due on borrowings 75.37                        67.03                      

Other liabilities 82.44                        62.40                      

684.79                     383.51                    

11 Short Term Provisions

Provision for employee benefits 

Provision for Gratuity 18.78                        15.05                      

18.78                        15.05                      

Provision for Housing loans to Individuals (HL)

Provision for Loans - Standard assets 12.33                        9.54                        

Provision for Loans - NPA - Substandard Assets 12.76                        3.68                        

Provision for Loans - NPA - Doubtful Assets 2.04                          1.33                        

27.13                        14.55                      

Provision for Other loans to Individuals (LAP)

Provision for Loans - Standard assets 5.23                          3.93                        

Provision for Loans - NPA - Substandard Assets 11.04                        3.20                        

Provision for Loans - NPA - Doubtful Assets 0.58                          0.03                        

16.85                        7.16                        

Provision for Other loans to Individuals (Insurance premium & 

Others)

Provision for Loans - Standard assets 0.99                          0.22                        

Provision for Loans - NPA - Substandard Assets 1.29                          0.17                        

Provision for Loans - NPA - Doubtful Assets 0.13                          0.03                        

2.41                          0.42                        

Provision- Others

Provision on Income Tax 20.13                        69.31                      

Provision for Covid 19 0.93                          2.88                        

21.06                        72.19                      

86.23                        109.37                    

Notes forming part of financial statements for the year ended March 31, 2025

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

(All amounts are in Rupees lakhs, unless otherwise stated)
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Notes-12

Assets As at Additions Deletions As at Upto For the Adjustment on As at    As at    As at

01-Apr-24 31-Mar-25 01-Apr-24 year Sales 31-Mar-25 31-Mar-25 31-Mar-24

A.Property, Plant and Equipment

Office Equipment 17.17                2.17               0.20            19.14                14.45                1.57               0.19                       15.83                3.31                   2.72               

Sub Total 17.17                2.17              0.20            19.14                14.45                1.57               0.19                       15.83                3.31                   2.72              

Computer Hardware 34.73                10.93            1.34            44.32                28.65                6.74               1.28                       34.11                10.21                 6.08               

Sub Total 34.73                10.93            1.34            44.32                28.65                6.74               1.28                       34.11                10.21                 6.08              

Furniture & Fixtures 54.86                0.80               0.61            55.05                45.58                2.52               0.53                       47.57                7.48                   9.28               

Sub Total 54.86                0.80              0.61            55.05                45.58                2.52               0.53                       47.57                7.48                   9.28              
Total -A 106.76              13.90            2.15            118.51              88.68                10.83             2.00                       97.51                21.00                 18.08            

B.Intangible Assets

Computer Software 4.58                  -                 -              4.58                  4.58                  -                 -                         4.58                  -                     -                 

Computer Software-Special 66.13                -                 -              66.13                66.13                -                 -                         66.13                -                     -                 
Total -B 70.71                -                -              70.71                70.71                -                 -                         70.71                -                     -                

Total -A+B 177.47              13.90            2.15            189.22              159.39              10.83             2.00                       168.22              21.00                 18.08            

Previous Year 174.66              4.73              1.92            177.47              136.95              24.25             1.81                       159.39              18.08                 37.71            

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025

GROSS BLOCK DEPRECIATION          NET BLOCK
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Property Plant & Equipment and Intangible Assets

(All amounts are in Rupees lakhs, unless otherwise stated)



As at As at

31-Mar-25 31-Mar-24

13. Deferred Tax Liabilities/Assets

Difference between tax depreciation and depreciation/amortization                            7.26                                  -   

Share issue Expenses                            0.27                                  -   

Profit on Direct assignment                       104.30                                  -   

Amount of Special Reserve as per Sec 36(1)(viii)                          17.44                                  -   

Deferred Tax Liabilities                       129.27                                  -   

Deferred Tax Assets

Difference between tax depreciation and depreciation/amortization -                            8.00                            

Provisions for Standard and NPA 65.09                        47.00                          

Provision for Gratuity 14.90                        11.00                          

Provision for Bonus 12.45                        8.00                            

Employee Stock Option Scheme (ESOP) 5.72                          2.00                            

Share issue expenses -                            1.00                            

Provision for bad and doubtful debts 6.95                          -                              

Deferred Tax Assets                       105.11                           77.00 

Net Deferred Tax Assets/(Liabilities)                        (24.16)                           77.00 

14. Long Term Loan and Advances

Loans to borrowers 

Secured 

Standard Assets

Housing loans to Individuals (HL) 10,439.13                9,636.62                    

Loans Against Property(LAP) 4,412.73                  3,961.00                    

Other Loans - Insurance premium & others 830.60                      218.08                       

15,682.46                13,815.70                 

Sub Standard Assets

Housing loans to Individuals (HL) 213.43                      97.98                          

Loans Against Property(LAP) 179.80                      83.58                          

Other Loans - Insurance premium & others 21.36                        4.38                            

414.59                      185.94                       

Doubtful Assets

Housing loans to Individuals (HL) 15.38                        16.26                          

Loans Against Property(LAP) 4.70                          0.23                            

Other Loans - Insurance premium & others 1.05                          0.31                            

21.13                        16.80                         

16,118.18                14,018.44                 

15 Other Long-term loans and advances

(Unsecured, considered good)

208.31                      258.31                       

Prepaid expense 2.80                          18.18                          

Interest only strip 1,163.24                  748.81                       

1,374.35                  1,025.30                    

16 Other Non-Current Assets

Security deposits 10.86                        8.02                            

10.86                        8.02                            

Manibhavnam Home Finance India Private Limited

(All amounts are in Rupees lakhs, unless otherwise stated)

Margin money accounts having maturity greater than one year

Notes forming part of financial statements for the year ended March 31, 2025

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

14.1 Loans granted by the Company are secured by equitable mortgage/registered mortgage of the property and/or undertaking to create a security

and/or personal guarantees and/or hypothecation of assets. 

14.2 The process of security creation was in progress for loans to the extent of Rs. 1567.74/- at March 31, 2025 (Previous Year- Rs.711.65/-). The

Company has compiled the data for the purpose of disclosure from its internal MIS System/Report which have been furnished by management and has

been relied upon by the auditors.

14.3 Loans sanctioned but un-disbursed amount is Rs. 959.90/- as on March 31, 2025 (Previous year - Rs. 1,000.29/-).

14.4 Out of total portfolio to borrowers Rs. 20,290.21/- (Previous Year -Rs. 17,034.01/-) have been hypothecated to banks and financial institutions

against the loans received from them.



 As at As at

31-Mar-25 31-Mar-24

17 Cash and bank balances

(A)  Cash and cash equivalent

        - Cash on hand 26.68                               8.17                                

        - Cheque on hand 3.10                                 4.70                                

        - Balances with banks

          (i) In current accounts 363.61                             721.13                           

         (ii) In deposit with original maturity upto 3 months -                                   -                                  

393.39                             734.00                           

(B) Other Bank Balances

         (i) In Fixed deposit accounts 

-Deposit with original maturity of more than 3 months but upto 12 months 252.26                             402.12                           

-Deposit with original maturity of more than 12 months 428.20                             439.62                           

680.46                             841.74                           

Less:- Amount disclosed under Other Long-term loans and advances 208.31                             258.31                           

472.15                             583.43                           

865.54                             1,317.43                        

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025

17.1 Fixed Deposits include Fixed Deposit of Rs. 571.43/-(Previous Year Rs. 733.31/-) which are under lien to Banks and Financial institutions.

17.2 Fixed Deposit of Rs. 109.03/- (Previous Year - 108.43/-) pledged with banks for OD limit having outstanding balance Rs. Nil (Previoius Year - Nil).

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

(All amounts are in Rupees lakhs, unless otherwise stated)



 As at As at

31-Mar-25 31-Mar-24

18 Short Term Loan and Advances

Loans to borrowers 

Secured 

Standard Assets

Housing loans to Individuals (HL) 3,071.02                          2,378.81                        

Other Loans - LAP (Loan Against Property) 1,298.15                          977.78                           

Other Loans - Insurance premium recoverable 244.35                             53.83                             

4,613.52                          3,410.42                        

Sub Standard Assets

Housing loans to Individuals (HL) 62.79                               24.19                             

Other Loans - LAP (Loan Against Property) 52.89                               20.63                             

Other Loans - Insurance premium recoverable 6.28                                 1.08                                

121.96                             45.90                             

Doubtful Assets

Housing loans to Individuals (HL) 4.53                                 4.01                                

Loans Against Property(LAP) 1.38                                 0.06                                

Other Loans - Insurance premium recoverable 0.31                                 0.08                                

6.22                                 4.15                                

Instalments overdues from borrowers 

(Secured)

Standard Assets

Housing loans to Individuals (HL) 45.07                               32.93                             

Other Loans - LAP (Loan Against Property) 43.12                               25.70                             

Other Loans - Insurance premium recoverable 4.32                                 0.94                                

Sub Standard Assets

Housing loans to Individuals (HL) 4.44                                 1.64                                

Other Loans - LAP (Loan Against Property) 10.10                               3.51                                

Other Loans - Insurance premium recoverable 0.80                                 0.11                                

Doubtful Assets

Housing loans to Individuals (HL) 2.50                                 2.42                                

Loans Against Property(LAP) 2.04                                 0.23                                

Other Loans - Insurance premium recoverable 0.20                                 0.08                                

112.59                             67.56                             

4,854.29                          3,528.03                        

Manibhavnam Home Finance India Private Limited

(All amounts are in Rupees lakhs, unless otherwise stated)

Notes forming part of financial statements for the year ended March 31, 2025
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 As at As at

31-Mar-25 31-Mar-24

19 Other Short-term loans and advances

(Unsecured, considered good)

Balance with government authorities 19.29                               16.06                             

Prepaid expenses 24.98                               35.65                             

Advance to Creditors 0.86                                 6.39                                

Staff Advances 4.78                                 1.82                                

Income tax Refund Due 1.92                                 1.92                                

Others Receivables 37.08                               23.68                             

88.91                               85.52                             

20 Other current assets

Interest accrued and not due on loans to borrowers 248.72                             205.73                           

Interest accrued and not due on fixed deposits 46.03                               30.17                             

294.75                             235.90                           

CIN: U65990DL2016PTC298946

(All amounts are in Rupees lakhs, unless otherwise stated)

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030



For the year ended For the year ended

31-Mar-25 31-Mar-24

21 Revenue from operations

Interest income 3,782.80                              2,913.71                         

Processing fee 345.61                                 329.09                             

Other Charges 195.54                                 132.41                             

Interest Income on Fixed Deposits 185.64                                 186.32                             

4,509.59                              3,561.53                         

22 Employee Benefit Expenses

Salaries, wages and bonus 925.86                                 786.11                             

Contribution to provident fund and other funds 58.91                                    49.79                               

Employee Stock Option Scheme (ESOP) 16.68                                    6.04                                 

Staff Welfare Expenses 35.54                                    23.89                               

1,036.99                              865.83                            

23 Finance cost

Interest expenses on borrowings 1,874.86                              1,599.08                         

Other borrowings charges 56.62                                    48.96                               

1,931.48                              1,648.04                         

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

(All amounts are in Rupees lakhs, unless otherwise stated)



For the year ended For the year ended

31-Mar-25 31-Mar-24

24 Other Expenses

Legal & Professional Expenses 439.76                                 431.20                             

Rent 59.76                                    46.57                               

Information & Technology Expenses 39.22                                    34.97                               

Auditors' Remuneration (Refer note 24.1) 3.86                                      3.78                                 

Repairs & Maintenance Expenses 12.45                                    9.20                                 

Conveyance and Travelling Expenses 26.49                                    26.63                               

Printing & Stationery Expenses 6.12                                      5.14                                 

Electricity and Water Expenses 9.87                                      8.25                                 

Postage, Telephone and other communication Expenses 15.34                                    9.61                                 

Training  Expenses 0.10                                      -                                   

Loss on sale of Property , Plant and Equipment 0.13                                      0.07                                 

Loss on Sale of Assets Repossessed 5.68                                      23.80                               

Donation 0.20                                      0.67                                 

Expenditure towards Girl Child Sponsorship 3.61                                      1.95                                 

Miscellaneous Expenses 24.61                                    35.03                               

647.20                                 636.87                            

24.1 Auditors' remuneration

Statutory audit fees 3.50                                      3.00                                 

 Other services including Certification 0.36                                      0.78                                 

3.86                                      3.78                                 

25 Provisions and Write offs

Provision on standard assets 12.42                                    32.43                               

Provision on sub-standard & doubtful assets 79.88                                    12.53                               

Provision on Restructured assets 0.49                                      (12.39)                              

Provision for Covid 19 (1.96)                                     -                                   

Write offs 4.15                                      28.73                               

94.98                                    61.30                               

(All amounts are in Rupees lakhs, unless otherwise stated)

Manibhavnam Home Finance India Private Limited

Notes forming part of financial statements for the year ended March 31, 2025
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26 Notes

A Related Party Transactions

a. Related parties and their relationship

i.      Key management personnel

Ms. Meghha Gupta-Chairperson and Managing Director

Mr. Ayyushman Mehta-Director

Mr. Deepak Joshi - Whole-Time Director

Ms. Aanchal Singh-Director 

Mr. Sunil Gupta - Chief Executive Officer

Ms. Suruchi Bamrara-Company Secretary  (till November 30,2023 )

Ms. Muskan Bhatia-Company Secretary  (from December 1, 2023 )

ii.     Entities having significant influence

Mr. Anil Gupta (Proprietor of Sanjana Enterprises)

Relative of Managing Director of the Company

b. 

For the year ended For the year ended

31-Mar-25 31-Mar-24

i.   Key management personnel

30.00                                 30.00                                  

Sunil Gupta 126.15                               113.72                                

Muskan Bhatia 6.05                                   1.59                                    

Suruchi Bamrara -                                     2.40                                    

Reimbursement of expenses

0.88                                   0.82                                    

Sunil Gupta 14.36                                 13.25                                  

Issue of equity shares( including Share Premium)

-                                     7.65                                    

-                                     15.00                                  

Professional Charges

Deepak Joshi 74.96                                 69.78                                  

Sanjana Enterprises -                                     0.33                                    

ii. Relatives of key Management Personnel-where there are transactions

Rent Paid

11.71                                 11.71                                  

Closing Balances As at As at 

(i) Key Management persons 31-Mar-25 31-Mar-24

Against Remuneration

Suruchi Bamrara -                                     0.30                                    

Against Reimbursement of expenses

Sunil Gupta -                                     0.47                                    

B Leases

For the year ended For the year ended

31-Mar-25 31-Mar-24

                                  58.43                                   46.57 

For the year ended For the year ended

31-Mar-25 31-Mar-24

                                  40.01                                   21.85 

C Segment Reporting

D

Gratuity 

As at 

31-Mar-25

As at 

31-Mar-24

I. Changes in defined benefit obligation during the year

A. Present value of obligations at  the beginning of the year                                   40.21                                   28.66 

B. Interest cost                                     2.85                                      2.15 

C. Current service cost                                   10.48                                      7.77 

D. Benefits paid                                   (0.48)                                    (2.86)

E. Actuarial (gains) / losses on obligation                                     6.13                                      4.49 

F.                                   59.19                                   40.21 

In accordance terms of the revised accounting standard 15" Employees Benefits", the required disclosures are as follows

The following tables set out the status of the gratuity plan and amounts recognized in the Company’s financial statements as at 31st March, 2025:

Present value of obligations as at the year end (F=A+B+C+D+E)

i) Defined Contribution Plan 

The Company makes contributions towards Provident Fund to a defined contribution retirement benefit plan for qualifying employees. The Provident Fund plan is operated by the Regional Provident Fund Commissioner. The 

Company has recognized Rs. 34.73/- (Previous year Rs.30.50/-) for provident fund contribution in the Statement of Profit and Loss.

ii) Description of the Defined benefit plans

The liability for gratuity arises on retirement, withdrawal, resignation and death of an employee. The aforesaid liability is calculated on the basis of fifteen days salary (i.e. last drawn salary plus dearness allowance) for each 

completed year of service subject to completion of five years service.

The present value of the defined benefit obligation and the related current service cost were measured using the Projected Unit Credit Method with actuarial valuation being carried out at each balance sheet date.

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

Manibhavnam Marketing Solutions Private Limited, New Delhi-Holder of 10.83% equity shares

Aanchal Singh

Meghha Gupta

The company has entered into operating lease arrangements for certain office premises . The leases are cancellable or may be renewed for a further periods based on mutual agreement of the parties. Operating charges are 

recognized as an expense in the statement of profit and loss .

Description

The Company is engaged in the providing secured retail home loans/ loans against property(LAP) to borrowers.  All other activities of the company revolve around the main business. As the Company's business activity falls 

within a single primary business segment and the company does not have any separate geographical segments other than India, the disclosures requirements of Accounting Standard (AS-17)"Segment Reporting" under the 

Companies (Accounting Standards) Rules, 2006 are not applicable to the Company.

Lease payments recognised in the Statement of Profit and Loss

RG Exports Private Limited

iii.      Relatives of key Management Personnel-where there are transactions

Disclosure of transactions between the company and related parties and outstanding balances as at the year end:

Remuneration paid

Meghha Gupta

Meghha Gupta

Description

Within one year

The future minimum lease payments are given below:-

R. G. Exports Private Limited (Mr. Dhruv Gupta, Share holder)
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Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

II. Expenses recognized in the Statement of Profit and Loss during the year For the year ended For the year ended

31-Mar-25 31-Mar-24

A. Current service cost                                   10.48                                      7.77 

B. Interest cost                                     2.85                                      2.15 

C. Expected return on plan assets -                                     -                                      

D. Actuarial ( gain) / loss recognized during the year                                     6.13                                      4.49 

E. Net charge/ (credit) (E=A+B+C+D)                                   19.46                                   14.41 

III Sensitivity Analysis

Projected benefit obligaton on current assumptions

Delta effect of +1.00% change in rate of discounting 58.29                                 39.36                                  

Delta effect of -1.00% change in rate of discounting 60.14                                 41.09                                  

Delta effect of +1.00% change in rate of salary Increase 60.12                                 41.10                                  

Delta effect of -1.00% change in rate of salary Increase 58.29                                 39.34                                  

Delta effect of +1.00% change in rate of Withdrawal rate 58.86                                 40.07                                  

Delta effect of -1.00% change in rate of Withdrawal rate 59.54                                 40.36                                  

IV Experience on actuarial gain/(loss) for benefits obligations and plan assets

3.12                                   4.21                                    

On plan assets NA NA

V Principal actuarial assumptions (For Gratuity): 

i. Discount rate (p.a) 6.75% 7.10%

ii. Salary escalation rate (p.a) 8.00% 5.00%

iii. Withdrawal Rate (p.a) 40.00% 40.00%

Notes:

VI Demographic assumptions  (For Gratuity):

1. Retirement age 58 Years 58 Years

2. Mortality rate Published Rate 

under

IALM (2012-14) mortality

Tables

Published Rate 

under

IALM (2012-14) mortality

Tables

E

(i)

Principal

01-April-24

provision 

01-April-24

Additional Provision During 

the Period / Year
Utilization / Reversal

Principal

31-Mar-25

Provision

31-Mar-25

a. Standard Assets

Home Loan 12,048.36                     48.20                               6.03                                        -                                 13,555.21                          54.23                                  

(8,443.28)                     (21.12)                             (27.09)                                    -                                 (12,048.36)                         (48.20)                                

Loans Against Property 4,964.48                       19.86                               3.16                                        -                                 5,754.00                            23.02                                  

(3,677.43)                     (14.72)                             (5.14)                                      -                                 (4,964.48)                           (19.86)                                

Other Loans - Insurance premium & others 272.85                          1.11                                 3.23                                        -                                 1,079.29                            4.33                                    

(225.29)                        (0.91)                               (0.19)                                      -                                 (272.85)                              (1.11)                                   

b. Sub Standard Assets 237.10                          35.57                               74.81                                     -                                 551.87                               110.38                                
(161.98)                        (24.30)                             (11.27)                                    -                                 (237.10)                              (35.57)                                

c. 23.68                            7.03                                 5.07                                        -                                 32.10                                 12.10                                  

(18.64)                           (5.77)                               (1.26)                                      -                                 (23.68)                                (7.03)                                   

d. -                                -                                   -                                         -                                 -                                     -                                      

Total 17,546.47                    111.77                             92.30                                     -                                 20,972.47                          204.06                                

(12,526.62)                   (66.82)                             (44.95)                                    -                                 (17,546.47)                         (111.77)                              

*Previous year figures have been given in bracket.

As at As at 
31-Mar-25 31-Mar-24

(ii) Provision for Diminution in value of investments -                                     -                                      

(iii) Provision for Loans as per NHB Directions

1

2

F Contingent liabilities and commitments

G Litigation

H Foreign exchange earnings and expenses For the year ended For the year ended
31-Mar-25 31-Mar-24

(i) Foreign exchange earnings -                                     -                                      

(ii) Foreign exchange expenses 155.86                               140.20                                

On present value

The discount rate is based on the prevailing market yields of Government of India securities as at the balance sheet date for the estimated term of the obligations.

The estimates of future salary increase has been considered, taking into account the inflation, seniority, promotion, increments and other relevant factors.

The gratuity plan is unfunded.

The Company’s pending litigations comprise of claims against the Company primarily by the customers. The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provisions 

are required and disclosed the contingent liabilities where applicable, in its financial statements. The Company does not expect the outcome of these proceedings to have a material adverse effect on its financial statements 

as at March 31, 2025.

Provisions for Loans as per NHB Directions 

Provision on Loans and Advances

Doubtful Assets

Loss Assets

Particulars

The Company adopts an approach to provisioning which is based on the past experience, realization of security and other related factors. In view of prevailing industry scenario  it has been considered prudent to make 

a provision of Rs 12.42/- for the year FY 2024-25 (Previous Year Rs. 32.43/-) equivalent to 0.40% on home loans and other loans of standard assets in terms of NHB Directions' 2010.

As per the Housing Finance Companies (NHB) Directions, 2021, non-performing assets are recognized on the basis of ninety days overdue. Provision made for Sub Standard Assets is Rs. 74.81/- for the year FY 2024-25 

(Previous Year Rs. 11.27/-) equivalent to 15% on outstanding principal and Provision made for Doubtful Assets is Rs. 5.07/- for the year FY 2024-25 (Previous Year Rs. 1.26/-) 25% and 40% on outstanding principal.

There is no contingent liability/obligation against the Company and  other commitments by the Company as at March 31, 2025 of Rs. 959.90/- (Previous Year- Rs.  1,000.29/-) which pertains to loans sanctioned as at balance 

sheet but are still to be disbursed .
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Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

I

J

As at As at 
31-Mar-25 31-Mar-24

i)

CRAR % 33.53% 37.82%
32.93% 37.21%
0.59% 0.61%

Amount of subordinated debt raised as Tier- II Capital -                                     -                                      
Amount raised by issue of Perpetual Debt Instruments -                                     -                                      

ii) Reserve Fund u/s 29C of NHB Act 1987 230.30                               111.30                                

iii) Investments
Investments in India -                                     -                                      
Depreciation in Investments -                                     -                                      
Net Investments -                                     -                                      
Investments in Gold and Jewellery -                                     -                                      

iv) -                                     -                                      

v) Assignments

Date of 

transaction

Pool Outstanding 

As at 31-Mar-25

Pool Outstanding 

As at 31-Mar-24

28-Nov-19 97.73                                 121.53                                

23-Jan-20 163.83                               212.87                                

20-May-20 163.50                               171.97                                

29-Oct-20 169.66                               215.68                                

28-Apr-21 231.63                               262.78                                

27-Oct-21 152.90                               201.48                                

27-Oct-21 280.20                               352.87                                

09-Jun-22 351.03                               420.97                                

29-Sep-22 303.43                               355.97                                

28-Dec-22 270.38                               333.30                                

28-Mar-23 476.70                               645.51                                

30-Dec-23 574.30                               743.03                                

28-Mar-24 508.58                               654.25                                

28-Jun-24 357.73                               -                                      

14-Oct-24 719.81                               -                                      

27-Jan-25 412.12                               -                                      

17-Mar-25 558.62                               -                                      

22-Mar-25 487.43                               -                                      

For the year ended For the year ended

31-Mar-25 31-Mar-24

i No. of accounts 351 225

ii Aggregate value (net of provision) of accounts assigned 2,704.39                            1,436.74                             

iii Aggregate consideration 2,704.39                            1,436.74                             

iv Additional consideration realized in respect of accounts transferred in earlier years -                                     -                                      

v Aggregate gain / loss over net book value -                                     -                                      

vi) Non Performing Assets purchased /sold NIL NIL

Vii)

 Borrowings  Market from Bank  Foreign Currency Lib  Loan to Borrowers  Investments  Foreign currency assets 

                             99.38                            101.80 
(69.34)                           (144.52)                         

                             64.63                            112.53 
(65.27)                           (151.90)                         

                          176.17                                       -                                               -                              307.69                                         -                                            -   
(118.51)                        -                                   -                                         (67.55)                                                                   -                                            -   

                          509.38                                       -                                               -                              417.15                                         -                                            -   
(460.36)                        -                                   -                                         (302.03)                                                                 -                                            -   

                          462.90                                       -                                               -                              401.47                                         -                                            -   
(381.89)                        -                                   -                                         (290.60)                                                                 -                                            -   

                       1,427.47                                       -                                               -                           1,196.48                                         -                                            -   
(1,105.33)                     -                                   -                                         (869.80)                                                                 -                                            -   

                       2,700.31                                       -                                               -                           2,317.17                                         -                                            -   
(2,048.76)                     -                                   -                                         (1,701.63)                                                              -                                            -   

                       7,296.50                                       -                                               -                           6,630.60                                         -                                            -   
(6,101.00)                     -                                   -                                         (6,429.51)                                                              -                                            -   

                       2,422.86                                       -                                               -                           3,541.70                                         -                                            -   
(2,198.00)                     -                                   -                                         (2,765.89)                                                              -                                            -   

                       2,137.82                                       -                                               -                           5,945.89                                         -                                            -   
(2,110.93)                     -                                   -                                         (4,823.05)                                                              -                                            -   

                     17,297.42                                       -                                               -                         20,972.47                                         -                                            -   

                   (14,659.39)                                       -                                               -                       (17,546.47)                                         -                                            -   

Direct assignment (DA 8)

Direct assignment (DA 9)

Direct assignment (DA 10)

18.87                                                                                

30.43                                                                                

24.72                                                                                

25.27                                                                                

33.57                                                                                

21.96                                                                                

41.96                                                                                

62.96                                                                                

33.60                                                                                

29.97                                                                                

The company has compiled the data for the purpose of disclosure from its internal MIS System/Report which have been furnished by management and has been relied upon by the auditors.

CRAR - Tier I Capital %
CRAR - Tier II Capital %

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Payment against the supplies from the undertakings covered under the Micro, Small & Medium Enterprises Development Act, 2006 are generally made in accordance with the agreed credit terms.

On the basis of information and record available with the management, the details of the outstanding balances of such suppliers on such accounts as on March 31, 2025 is Rs. 6.82/- (Previous Year Rs. 4.08/-). The Company

has neither paid any interest nor any amount is overdue to buyer covered under the MSMED Act, 2006.

Securitization

Assigned assets are derecognized in the books of the Company based on the principle of transfer of ownership interest over the Assets. 

During the year ended March 31, 2025, the Company has assigned portion of its loan portfolio amounting to Rs. 2,704.39/- at par in DA 14, 15, 16, 17 and DA 18 transaction. Pursuant to the said assignment arrangements,

the Company has derecognized such loan assets from its books of account. Also, in accordance with the terms and conditions of the assignment agreements, the Company has retained loan assets amounting to Rs. 332.84/-

as minimum retention requirement (‘MRR’). Further, the Company will continue to act on a non-recourse basis to collect and service the monthly EMI collection on the said assigned portfolio. 

Nature of transaction
Minimum Retention requirement (MRR) 

As at 31-Mar-25

Disclosures required by National Housing Bank

Additional disclosures required in terms of Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 2021 RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17

February 2021 have been prepared on the basis of the Accounting Standards prescribed under section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules 2014 (as amended) pursuant to the RBI circular DOR

(NBFC).CC.PD.No.116 /22.10.106/2020-21 July 24, 2020 is given below, which have been presented solely based on the information compiled by the management.

Capital to Risk Assets Ratio (CRAR)

Direct assignment (DA 7)

S.N. Particulars

Direct assignment (DA 18)

39.75                                                                                

45.79                                                                                

62.07                                                                                

86.02                                                                                

Direct assignment (DA 15) 79.98                                                                                

Asset Liability Management

Particulars

15 to 30/31 days

Direct assignment (DA 1)

Direct assignment (DA 2)

Direct assignment (DA 3)

Direct assignment (DA 4)

Direct assignment (DA 5)

Direct assignment (DA 6)

Direct assignment (DA 11)

Direct assignment (DA 12)

53.11                                                                                

63.81                                                                                

1 to 7 days

8 to 14 days

Direct assignment (DA 13) 56.51                                                                                

Direct assignment (DA 14)

Direct assignment (DA 16)

Direct assignment (DA 17)

Over 5 years

Total

Over 1 month to 2 months

Over 2 months to 3 months

Over 3 months to 6 months

6 Months to 1 year

Over 1 year to 3 Years

Over 3 years to 5 years
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Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

As at As at 

Viii) 31-Mar-25 31-Mar-24

A. Direct Exposure

(i) Residential Mortgage :
20,972.47                          17,546.47                          

(ii) Commercial Real Estate : -                                     -                                      

Lending fully secured by mortgages on commercial real estates.

(iii) -                                     -                                      

a. Residential -                                     -                                      

b. Commercial Real estate -                                     -                                      
B. Indirect Exposure

-                                     -                                      

ix) Exposure to Capital market -                                     -                                      

x) -                                     -                                      

xi)
-                                     -                                      

xii) -                                     -                                      

xiii) Regulator Registrations
NHB

MCA(CIN)
The company has not obtained registration from any other financial sector regulator.

xiv)  Penalties imposed by any regulator -                                     -                                      

xv) Related party transactions See Note 26A See Note 26A

xvi) Ratings assigned by Credit Rating agencies [ICRA]BBB- Stable [ICRA]BBB- Stable

xvii) Remuneration and professional fee of Directors 104.96                               99.78                                  

xviii) NIL NIL

xix)                                         -                                            -   

xx)

xxi)

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24

1 Standard Assets

a)Total Outstanding Amount                                13,555.21 12,048.36                                                  6,833.29                              5,237.33 

b)Provisions made                                       54.23                              48.20                                   27.36                                   20.97 

2

a)Total Outstanding Amount                                     280.65                            123.80                                 271.22                                 113.30 

b)Provisions made                                       56.13                              18.57                                   54.25                                   17.00 

3

a)Total Outstanding Amount                                         7.29                              15.68                                     8.35                                      0.62 

b)Provisions made                                         2.19                                 3.92                                     2.50                                      0.16 

4

a)Total Outstanding Amount                                       15.12                                 7.02                                     1.34                                      0.36 

b)Provisions made                                         6.81                                 2.81                                     0.60                                      0.14 

5

a)Total Outstanding Amount                                             -                                       -                                           -                                            -   

b)Provisions made                                             -                                       -                                           -                                            -   

6 Loss Assets

a)Total Outstanding Amount                                             -                                       -                                           -                                            -   

b)Provisions made                                             -                                       -                                           -                                            -   

Total

a)Total Outstanding Amount                                13,858.27                       12,194.86                              7,114.20                              5,351.61 

b)Provisions made                                     119.35                              73.50                                   84.71                                   38.27 

Break-up of 'Provisions and Contingencies' shown under the head expenditure in For the year ended For the year ended

31-Mar-25 31-Mar-24

1 Provisions for depreciation on investment -                                                                              -   

2 Provision made towards Income tax 114.60                                                                 98.83 

3 Provision towards NPA 79.88                                 12.53                                  

4 12.42                                 32.43                                  

5 19.46                                 14.41                                  
6 Covid 19 provision (1.96)                                  -                                      
7 Provision on Restructured assets 0.49                                   (12.39)                                

xxii)

xxiii) 959.90                               1,000.29                             

As at As at
31-Mar-25 31-Mar-24

xxiv) Concentration of Public Deposits ( for Public Deposit taking/holding HFCs)
1  Total Deposits of twenty largest Depositors -                                     -                                      
2 % of deposits of 20 largest depositors to total depositors of HFC -                                     -                                      

xxv) Concentration of Loans & Advances
1 Total Loans & Advances to twenty largest borrowers 756.49                               761.15                                
2 % of loans & advances of 20 largest borrowers to total advances of HFC 3.61% 4.34%

xxvi) Concentration of all Exposure (including off-balance sheet exposure)

1 Total Loans & Advances to twenty largest borrowers 899.36                               761.15                                
2 % of loans & advances of 20 largest borrowers to total advances of HFC 4.10% 4.34%

xxvii) Concentration of NPAs
1 Total Exposure to top ten NPA accounts 193.36                               125.43                                

 Sector-wise NPAs
1 Housing Loans

a. Individuals 303.07                               146.50                                
b. Builders/Project Loans -                                     -                                      
c. Corporates -                                     -                                      
d. Others (Specify) -                                     -                                      

2 Non - Housing Loans
a. Individuals 280.91                               114.28                                
b. Builders/Project Loans -                                     -                                      
c. Corporates -                                     -                                      
d. Others (Specify) -                                     -                                      

Exposure to Real Estate Sector, both direct and indirect

12.0148.16

 U65990DL2016PTC298946

Prior Period Expenses

No of items of revenue recognition  postponed except as disclosed in accounting policy

Company does not have any parent company or subsidiary, hence provisions of AS-21 not applicable to the company

Break-up of Loan and Advances and Provisions thereon Housing Loan Non Housing Loan

Lending fully secured by mortgages on residential property that is or will be occupied by the borrower or that is rented.

Investments in Mortgage Backed Securities and other securitized exposures:

Fund based and non-fund based exposures on National Housing Bank (NHB)  and Housing Finance Companies (HFCs)

Details of financing of parent company products.

Details of Single Borrower Limit / Group Borrower Limit exceeded the prudential exposure limit for single borrower or group borrower 

Unsecured Advances for which intangible securities has been taken 

Provisions for Standard Assets (With details like teaser loan, CRE, CRE-RH etc.)

Other provision and contingencies (Provision for Gratuity and compensated absences)

During the year, no draw down from reserves was done 

Off Balance Sheet Exposures

Sub Standard Assets

Doubtful Assets-Category I

Doubtful Assets-Category II

Doubtful Assets-Category III

 Profit and Loss Account
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Movement of NPAs For the year ended For the year ended

31-Mar-25 31-Mar-24

1 2.21% 1.25%

2 Movement of NPAs (Gross) 

a. Opening Balances 260.78                               180.62                                

b. Additions during the year 1,517.98                            766.00                                

c. Reductions during the year (1,194.78)                           (685.84)                              

d. Closing Balance 583.98                               260.78                                

3  Movement of Net NPAs

a. Opening Balances 218.18                               150.56                                

b. Additions during the year 1,308.16                            651.10                                

c. Reductions during the year (1,064.84)                           (583.48)                              

d. Closing Balance 461.50                               218.18                                

4 Movement of provisions for NPAs (excluding provisions on standard assets)

a. Opening Balances 42.60                                 30.06                                  

b. Additions during the year 209.83                               114.90                                

c. Write-off/write-back of excess provisions (129.95)                              (102.36)                              

d. Closing Balance 122.48                               42.60                                  

xxviii) The Company does not have any Overseas Assets.

xxix)

xxx) Customer Complaints

1 No. of complaints pending at the beginning of the year  NIL  NIL 

2 No. of complaints received during the year                                     9.00                                      4.00 

3 No. of complaints redressed during the year                                     9.00                                      4.00 

4  NIL  NIL 

Grounds of

complaints

Number of complaints

pending at the

beginning of

the year

Number of complaints

 received during the

year

% increase/decrease in the 

number of

complaints received over 

the previous year

Number of complaints 

pending at the end of 

the

year

1 2 3 4 5

Recovery Action                                    -   2 NA                                     -   

Loan Related                                    -   2 NA                                     -   

Rate Of Interest                                    -   1 NA                                     -   

Repayment/ Tenure Extension/ Prepayment                                    -   2 NA                                     -   

Loan Forecloure Related                                    -   1 NA                                     -   

Others                                    -   1 NA                                     -   

xxxi) India India

xxxii) Nil Nil

xxxiii)

Individual Housing Loans 13,858.27                       60.34% 12,194.86                     62.07%

xxxiv) The company has not granted any loans or advances against collateral of gold jewellery.

K Assets held for sale

L Title deeds of Immovable Property not held in name of the Company

As on 31-Mar-25

Relevant line item in the Balance sheet
Description of item of 

property
Gross Carrying value

Designation of title deed 

holder

Property held since 

which date

Land

Building

Land

Building

Land

Building

Others Property

As on 31-Mar-24

Relevant line item in the Balance sheet
Description of item of 

property
Gross Carrying value

Designation of title deed 

holder

Property held since 

which date

Land
Building

Land

Building

Land

Building

Others Property

M Loans or Advances granted to Promoters, Directors, KMPs and the Related Parties

Amount of loan or advance 

in the nature of loan 

outstanding

FY 2024-25

Amount of loan or 

advance in the nature 

of loan outstanding

FY 2023-24

Percentage to the total 

Loans and Advances in 

the nature of loans FY 

2024-25

Percentage to the total 

Loans and Advances in 

the nature of loans FY 

2023-24

Nil Nil Nil Nil

--do-- --do-- --do-- --do--

--do-- --do-- --do-- --do--

--do-- --do-- --do-- --do--

Net NPAs to Net Advances (%)

 The Company does not have any Off-balance Sheet SPVs sponsored ( which are required to be consolidated as per accounting Norms).

Disclosure on compliance with Principal business criteria in accordance with the RBI Master Direction DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 dated February 17, 2021

Particulars
As at 

31-Mar-25

As at 

31-Mar-24

The company has obtained possession of any properties mortgaged by customers under Securitisation and Reconstruciton of Financial Assets and Enforcement of Security Interest Act, 2002 (The SARFESI Act, 2002) and the

total assets held for sale value as on March 31 2025 is Rs. 475.52 (Previous Year Rs. 181.38 ). 

The company has also obtained possession of certain properties surrendered by the customers and the value outstanding as on March 31 2025 stands at Rs 55.38 (Previous Year -Rs.31.58/-)which are to be sold to realise the

loan and other amounts receivable by the Company. The Company has sold the properties repossessed during the previous year and are in the process of selling of properties repossesed during the current financial year and

has classified these as assets held for sale.

No. of complaints pending at the end of the year

Area and Country of Operation

Joint Venture partners and overseas subsidiaries

Of 5, number of complaints

pending beyond 30

days

NIL

NIL

NIL

NIL

NIL

NIL

6

Investment property

PPE retired from active use and held for disposal 

Reason for not being held in the name of the 

company

PPE

Reason for not being held in the name of the 

company

PPE

Investment property

PPE retired from active use and held for disposal 

c) KMPs

d) Related Parties

Type of Borrower

i) Repayable on demand or

ii) Without specifying any terms or period of repayment

a) Promoter

b) Directors



Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

N Details of Benami Property held

Particulars

O Wilful Defaulter

Details of declared wilful defaulter by any bank or financial Institution or other lender.

Date of declaration as 

willful defaulter
Amount of Defaults Nature of Defaults

Nil Nil Nil

P Relationship with Struck off Companies

Balance Outstanding

Details where any proceedings have been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
31-Mar-25 31-Mar-24

a) Details of Benami Property held

d) Name of Beneficiaries Not Applicable Not Applicable

e) If included in books, reference

b) Year of Acquisition

c) Amount

h) Nature of proceedings

i) Current Status

f) Reasons, if not included in books

g) Details of proceedings against the Company, if any

Not Applicable

Investments in securities

NA NA

Receivables

Payables

Shares held by stuck off company

Other outstanding balances (to be specified)

j) Companies View on the same

Name of Bank, FI, Other lender declared wilful defaulter

Nil

Name of struck off Company Nature of transactions with struck-off Company
Relationship with the Struck off company, if any, to 

be disclosed



Q

(i) Funding Concentration based on significant counterparty (both deposits and borrowings)

Sr No. Number of Significant Counterparties Amount (Rs. crore) % of Total deposits % of Total Liabilities

1 3 93.74 NA 50.83%

The company is registered with NHB as Non Deposit taking Housing Finance Company and therefore deposits are Rs. NIL as on March 31, 2025

Amount (Rs. Crore) % of Total Borrowing

153.70                                             88.86%

Note: Included only principal amount and considered basis outstanding amount. 

(iv) Funding Concentration based on significant instrument/product:

Sr. No. Name of the instrument/product Amount (Rs. crore) % of Total Liabilities

1 Term Loans                               172.97 93.80%

Total                               172.97 93.80%

(v) Stock Ratios

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

33.99%

25.94%

(vi) Institutional set-up for liquidity risk management:

Public disclosure on liquidity risk

Commercial Papers as a % of total public funds

Commercial Papers as a % of total liabilities

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

(All amounts are in Rupees lakhs, unless otherwise stated)

Notes forming part of financial statements for the year ended March 31, 2025

Commercial Papers as a % of total assets 

Non-convertible debentures (original maturity of less than one year) as a % of total public 

funds  

Note:

1.	Included only Principal amount.

2.	Significant Counterparty” is defined as a single counterparty or group of connected or affiliated counterparties accounting in aggregate for more than 1% of the NBFC-NDSI’s, 

NBFC-Ds total liabilities and 10% for other non-deposit taking NBFCs  

3.	Total Liabilities has been computed as Total Asset less Equity share capital less Reserve & Surplus and computed basis extant regulatory ALM guidelines

The Company has well defined ALM policy, which covers various aspects of liquidity risk management. ALCO provides guidance and directions in terms of interest rate,

liquidity, funding sources, and investment of surplus funds. 

The Asset Liability Management Committee, inter alia, reviews the asset liability profile, risk monitoring system, liquidity risk management, funding and capital planning, and

contingency planning

(ii) Top 20 large deposits (amount in Rs. crore and % of total deposits)- 

(iii) Top 10 borrowings (amount in Rs. crore and % of total borrowings)

Non-convertible debentures (original maturity of less than one year) as a % of total 

liabilities  

Non- convertible debentures (original maturity of less than one year) as a % of total Assets

Other Short- term liabilities as a % of total public funds

Other Short- term liabilities as a % of total liabilities

Other short-term liabilities as a % of total assets



R Stock options

Particulars
ESOP 2018  

(Series 1)

ESOP 2018  

(Series 2)

ESOP 2018  

(Series 3)

ESOP 2018  

(Series 4)

Date of Board approval 06.06.2018 06.06.2018 06.06.2018 26.12.2023

No of options approved  5,91,800  1,12,800  1,32,800  4,54,300

Date of grant 21.7.2018 06.12.2021 06.12.2022 26.12.2023

No of options granted  5,91,800  1,12,800  1,32,800  4,54,300

Exercise price per option (in Rs.) 10 10 10 10

Method of Settlement Equity Equity Equity Equity

Graded vesting period:

1st vesting "12 months from date of grant" 10% 10% 10% 100%

2nd vesting "On expiry of one year from 1st vesting date" 20% 20% 20% 0%

3rd vesting "On expiry of two year from 1st vesting date" 30% 30% 30% 0%

4th vesting "On expiry of three year from 1st vesting date" 40% 40% 40% 0%

Exercise period
As per Employee 

Stock Option Plan 2018

As per Employee 

Stock Option Plan 2018

As per Employee 

Stock Option Plan 2018

As per Employee 

Stock Option Plan 2018

Vesting conditions

Mix of (Time 40% & 

Performance 60%)

Mix of (Time 40% & 

Performance 60%)

Mix of (Time 40% & 

Performance 60%)

100% time basis

b. Reconciliation of options

Year ended March 31, 2025

Particulars
ESOP 2018  

(Series 1)

ESOP 2018  

(Series 2)

ESOP 2018  

(Series 3)

ESOP 2018  

(Series 4)

Outstanding at the beginning of the year 3,18,500.00                                  94,400.00                                     1,14,584.00                          4,54,300.00                           

Granted during the year -                                                -                                                -                                         -                                         

Forfeited during the year -                                                -                                                1,891.00                               -                                         

Exercised during the year -                                                -                                                -                                         -                                         

Expired during the year -                                                -                                                -                                         -                                         

Outstanding at the end of the year 3,18,500.00                                  94,400.00                                     1,12,693.00                          4,54,300.00                           

Exercisable at the end of the year                                    3,18,500.00 56,640.00                                                                   32,333.00                            4,54,300.00 

Year ended March 31, 2024

Particulars
ESOP 2018  

(Series 1)

ESOP 2018  

(Series 2)

ESOP 2018  

(Series 3)

ESOP 2018  

(Series 4)

Outstanding at the beginning of the year 3,18,500.00                                  94,400.00                                     1,32,800.00                          -                                         

Granted during the year -                                                -                                                -                                         4,54,300.00                           

Forfeited during the year -                                                -                                                18,216.00                             -                                         

Exercised during the year -                                                -                                                -                                         -                                         

Expired during the year -                                                -                                                -                                         -                                         

Outstanding at the end of the year 3,18,500.00                                  94,400.00                                     1,14,584.00                          4,54,300.00                           

Exercisable at the end of the year                                    3,18,500.00 28,320.00                                                                   11,480.00                                             -   

c. Computation of fair value of options granted during the year

The Black-Scholes Model has been used for computing the weighted average fair value considering the following:

ESOP 2018  

(Series 1,2,3)

ESOP 2018  

(Series 4)

10.00 15.00

10.00 10.00

16.62% 15.09%

Cost of Equity 16.62% 15.09%

As per Employee 

Stock Option Plan 2018

As per Employee 

Stock Option Plan 2018

6.22% 7.11%

-                                                -                                         

0.00 5.00

Year ended 

31-Mar-25

Year ended 

31-Mar-24

595.50                                   244.32                                   

16.68                                      6.04                                       

16.68                                      6.04                                       

595.50                                    244.32                                   

1.28                                        0.57                                       

1.28                                        0.57                                       

1.28                                        0.57                                       

1.28                                        0.57                                       

Year ended 

31-Mar-25

Year ended 

31-Mar-24

16.68                                      6.04                                       

22.72                                      6.04                                       

Life of the Options granted (vesting and exercise period) in years

a. The Company has formulated share-based payment schemes for its employees. Details of all grants in operation during the year ended March 31, 2025 are as given below:

Particulars

Weighted Average Share Price (Rs.)

Exercise Price (Rs.)

Expected Market Return

Basic

As reported (In Rs. )

Average Risk-Free Interest rate

Expected Dividend Yield

Fair Value of the option (Rs.)

The Company measures the cost of ESOP using the intrinsic value method. If the Company used the fair value model to determine compensation, its profit after tax and earnings per share as reported would have

changed to the amounts as indicated below: 

Particulars

Profit after tax as reported

(All amounts are in Rupees lakhs, unless otherwise stated)

Employee stock options outstanding balance 

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

Adjusted for ESOP cost using fair value method (In Rs. )

Diluted

As reported (In Rs. )

Adjusted for ESOP cost using fair value method (In Rs. )

Particulars

Expense charged for the year

Add: ESOP cost using intrinsic value method (net of tax)

Less: ESOP cost using fair value method (net of tax)

Profit after tax (adjusted)

Earnings Per Share



S

Amount 

outstanding

Amount 

overdue

                        -                        -   

                        -                        -   

(b)                         -                        -   

(c)           17,372.80                      -   

(d)                         -                        -   

(e)                         -                        -   

(f)                         -                        -   

(g)                         -                        -   

(a)                         -                        -   

(b)                         -                        -   

(c)                         -                        -   

(a)

(b)

(a)

(b)

(ii)

(a)

(b)

(a)

(b)

(ii)

(iii)

(iv)

(v)

(ii)

(iii)

(iv)

(v)

As at 31-Mar-25

Liabilities side

(1) Loans and advances availed by the HFC inclusive of interest accrued thereon but not paid:

(a) Debentures : Secured

: Unsecured

(other than falling within the meaning of public deposits)

Deferred Credits

Term Loans

Inter-corporate loans and borrowing

Commercial Paper

Public Deposits

Other Loans (Cash Credit)

(2) Break-up of (1)(f) above (Outstanding public deposits inclusive of interest accrued thereon but not 

paid):

In the form of Unsecured debentures

In the form of partly secured debentures i.e. debentures where there is a shortfall in the value 

Other public deposits

Particulars

(i) Lease assets including lease rentals under sundry debtors

Financial lease                                                    -   

Operating lease                                                    -   

Assets side Amount outstanding

(3) Break-up of Loans and Advances including bills receivables [other than those included in (4) 

below]:

Secured                                      20,972.48 

Unsecured                                                    -   

(4) Break up of Leased Assets and stock on hire and other assets counting towards asset financing 

activities

Stock on hire including hire charges under sundry debtors

Assets on hire                                                    -   

Repossessed Assets                                                    -   

(iii) Other loans counting towards asset financing activities

Loans where assets have been repossessed                                                    -   

Loans other than (a) above                                                    -   

(5) Break-up of Investments

Current Investments

1. Quoted

Debentures and Bonds                                                    -   

Units of mutual funds                                                    -   

Government Securities                                                    -   

(i) Shares

(a) Equity                                                    -   

(b) Preference                                                    -   

Others                                                    -   

2. Unquoted

(i) Shares

(a) Equity                                                    -   

Government Securities                                                    -   

Others                                                    -   

(b) Preference                                                    -   

Debentures and Bonds                                                    -   

Units of mutual funds                                                    -   

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025
(All amounts are in Rupees lakhs, unless otherwise stated)

Disclosure as required by Annex III of Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) 

Directions, 2021 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21 dated February 17, 2021
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Notes forming part of financial statements for the year ended March 31, 2025
(All amounts are in Rupees lakhs, unless otherwise stated)

(ii)

(iii)

(iv)

(v)

(ii)

(iii)

(iv)

(v)

Secured Unsecured Total

(a) Subsidiaries                         -   

(b) Companies in the same 

group

                        -   

(c) Other related parties                         -   

2.      20,972.48                                               -             20,972.48 

     20,972.48                                               -            20,972.48 

Market Value / 

Break up or fair 

value or NAV

Book Value 

(Net of 

Provisions)

(a)                         -                        -   

(b)                         -                        -   

(c)                         -                        -   

2.                         -                        -   

                        -                        -   

(a)

(b)

(a)

(b)

(iii)

(5)

Long Term investments

Debentures and Bonds                                                    -   

Units of mutual funds                                                    -   

Government Securities                                                    -   

1. Quoted

(i) Shares

(a) Equity                                                    -   

(b) Preference                                                    -   

(b) Preference                                                    -   

Debentures and Bonds                                                    -   

Units of mutual funds                                                    -   

Others                                                    -   

2. Unquoted

(i) Shares

(a) Equity                                                    -   

(6) Borrower group-wise classification of assets financed as in (3) and (4) above:

Category
Amount net of provisions

1. Related Parties 

Other than related parties

Government Securities                                                    -   

Others                                                    -   

Gross Non-Performing Assets

Related parties                                                    -   

(7) Investor group-wise classification of all investments (current and long term) in shares and securities (both quoted and unquoted) :

Category

1. Related Parties

Subsidiaries

Companies in the same group

Other related parties

Other than related parties

Total

Assets acquired in satisfaction of debt                                           530.90 

Total

Other than related parties                                           583.98 

(ii) Net Non-Performing Assets

Related parties                                                    -   

Other than related parties                                           461.50 

(8) Other information

Particulars Amount

(i)



T Disclosure of Analytical Ratios

Numerator Denominator
Numerator

31-Mar-25

Denominator

31-Mar-25

Numerator

31-Mar-24

Denominator

31-Mar-24

For the year ended 

31-Mar-25

For the year ended 

31-Mar-23
% Variance Reason for variance

Current Assets Current Liabilities            6,634.39                  6,267.39            5,379.84                  4,775.71 1.06x 1.13x -6% -

Total Long Term Debts Shareholder's Equity          11,857.17                  5,717.52          10,409.93                  5,105.34 2.07x 2.04x 2% -

Earning available for debt 

service
Debt service            2,673.80                  1,874.86            1,948.57                  1,599.08 1.43x 1.22x 17% -

Net Profit after Taxes Shareholder's Equity               595.50                  5,717.52               244.32                  5,105.34 10.42% 4.79% 118%
Return on Equity has increased due to increase in scale of 

operations and improvement in profitability

Cost Of Goods Sold Average Inventory  NA  NA  NA  NA  NA  NA  NA -

Total Credit Sales  Average Accounts Receivable  NA  NA  NA  NA  NA  NA  NA -

Net Credit Purchases Average trade payables                  56.12                       44.75                  33.37                       41.38 125% 81% 55%
Trade payables days have improved due to timely payment to 

all creditors.

Net sales Average working capital            4,509.59                     485.57            3,561.53                     399.80                                         9.29                                         8.91 4% -

Net Profit after Taxes Turnover               595.50                  4,509.59               244.32                  3,561.53 13.21% 6.86% 92%
Turnover & Net profits have increased due to increase in scale 

of operations and improvement in profitability

Net profit Before Interest 

& Taxes
Gross Capital Employed            2,662.97               17,574.69            1,924.32               15,515.27 15.15% 12.40% 22%

Net Profit after Interest  

and Taxes
Investments  NA  NA  NA  NA  NA  NA  NA -

Ratios

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

(a) Current Ratio

(b) Debt-Equity Ratio

(c) Debt Service Coverage Ratio

(d) Return on Equity Ratio

(e) Inventory turnover ratio

(f) Trade Receivables turnover ratio

(g) Trade payables turnover ratio

(h) Net capital turnover ratio

(i) Net profit ratio

(j) Return on Capital employed

(k) Return on investment



U Derivative Instruments Exposures

As at

31-Mar-24

Forward Rate Agreement(FRA)/ Interets Rate Swap(IRS)

(i) 3,653.90                  4,125.17                              

(ii) -                                        

(iii) 450.00                                  

(iv) -                                        

(v) -                                        

* The Company does not have any Exchange Traded Interest rate (IR) Derivative.

Disclosures on Risk Exposure in Derivatives

A. Qualitative Disclosure

B. Quantitative Disclosure

Particulars

4,125.17                              

-                                        

-                           

326.91                                  

-                                        

-                                        

As at

31-Mar-24

                                          176.26 

                                                   -   

                                                   -   

(ii) Marked to Market Positions

(a) Assets (+)

(b) Liability (-)

(iii) Credit Exposure

(iv) Unhedged Exposures

                                                   -   

The fair value of swap book

Concentration of credit risk arising from the swaps 

As at

31-Mar-25

As at

31-Mar-25

3,653.90                                      

-                                                

300.00                                          

-                                                

-                                                

(i) Derivatives (Notional Principal Amount)

The exposure of the Company to Derivatives contracts is in the nature of Interest Rate Swaps and Currency Swaps to manage risk associated with interest rate movement

and fluctuation in the currency exchange rate.

The Asset Liability Management Committee (ALCO) of the Company oversees efficient management of risk associated with derivative transactions. Company identifies,

measures, monitors the exposure associated with derivative transaction. For effective mitigation of risk it has an internal mechanism to conduct regular review of the

outstanding contracts which is reported to the ALCO & Risk Management Committee of the Board which in turn reports to the Audit Committee and to the Board of

Directors.

Collateral required by the HFC upon entering into swaps

Particulars

Losses which would be incurred if counterparties failed to fulfil their

obligations under the agreements

The notional principal of forward rate agreements/ Interets Rate Swap

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)



V Registration of charges or satisfaction with Registrar of Companies

W Utilisation of Borrowed funds and share premium:

X Corporate Social Responsibility (CSR)

Y

31-Mar-25 31-Mar-24

Net profit available for equity shareholders                                    595.50                          244.32 

                                   466.02                          427.01 

Basic and Diluted earnings per share (in Rupees) (Face value of Rs. 10/- each)                                         1.28                               0.57 

Z

ZA

ZB The Company has not declared and paid dividends to its shareholders during the financial year.

ZC Previous years figures have been restated/regrouped so as to make them comparable with those of current year figures.

For JC Bhalla & Co.

Chartered Accountants Manibhavnam Home Finance India Private Limited

Firm's registration no. 001111N

Rajesh Sethi Meghha Gupta Deepak Joshi

Partner                                                         Managing Director Whole-Time Director 

Membership no. 085669 DIN-05346188 DIN-07585244

Place:  New Delhi                                                                               Place:  New Delhi                                                                               Place:  New Delhi                                                                               

Date:  27.06.2025 Date:  27.06.2025 Date:  27.06.2025

Sunil Gupta Muskan Bhatia

Chief Executive Officer (Company Secretary)

PAN-ACSPG1630L M.No. A70996

Place:  New Delhi                                                                               Place:  New Delhi                                                                               

Date:  27.06.2025 Date:  27.06.2025

As on March 31, 2025, there are NIL charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory period.

Manibhavnam Home Finance India Private Limited

10 Tropical Drive, MG Road, Ghitorni, New Delhi-110030

CIN: U65990DL2016PTC298946

Notes forming part of financial statements for the year ended March 31, 2025

(All amounts are in Rupees lakhs, unless otherwise stated)

The company is engaged in providing secured home loans, Loan against property. Therefore, the borrowed funds and share premium are being used for the purpose for which these funds are

availed.

The Company was not having net worth of rupees five hundred crore or more, or turnover of rupees one thousand crore or more or a net profit of rupees five crore or more during the 

immediately preceding financial year and hence, provisions of Section 135 of the Act are not applicable to the Company during the year.

Earnings per share

Particulars

Weighted average number of equity shares outstanding during the year for calculation of basic and diluted EPS

Additional Regulatory Information

The Company has not revalued its Property, Plant and Equipment (including Right-of Use Assets) based on the valuation by a registered valuer as defined under rule 2 of Companies

(Registered Valuers and Valuation) Rules, 2017

The Company has not revalued its Intangible assets based on the valuation by a registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017

Audit Trail

The Company has used accounting software for maintaining its books of account for the financial year ended March 31, 2025 which has a feature of recording audit trail (edit log) facility and 

the same has operated throughout the year for all relevant transactions recorded in the software. The audit trail has been preserved by the Company as per the statutory requirements for the 

record retention.

 For and on Behalf of Board of Directors

The Company has borrowings from banks and financial institutions on the basis of security of current assets and the quarterly returns filed by the Company with the banks and financial

institutions are in accordance with the books of accounts of the Company for the respective quarters.

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017.

No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

There are no such transaction or undisclosed income that need to be disclosed during the financial year.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

As per our report of even date
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SHIVALIK SMALL FINANCE BANK LIMITED
CIN NO. U65900DL2020PLC366027
Balance Sheet as at 31st March, 2025
(Amounts in INR thousands, unless otherwise stated)

Particulars Schedule As at
March 31, 2025

As at
March 31, 2024

Capital and Liabilities
(1) Capital 1A 14,87,168 12,19,160

(2) Share warrants 1B 7,200 7,200

(3) Reserves and surplus 2 20,18,997 10,95,346

(4) Deposits 3 3,16,10,625 2,40,96,555

(5) Borrowings 4 51,50,647 33,58,372

(6) Other liabilities and provisions 5 9,22,961 5,08,596
Total 4,11,97,598 3,02,85,229

Assets

(1) Cash and balances with Reserve Bank of India 6 32,27,858 18,67,522

(2) Balance with banks and money at call and short 7 2,18,746 9,76,122
notice

(3) Investments 8 63,45,290 49,56,309

(4) Advances 9 2,93,45,595 2,09,53,790

(5) Fixed assets 10 14,19,527 10,24,896

(6) Other assets 11 6,40,582 5,06,590
Total 4,11,97,598 3,02,85,229

Contingent liabilities 12 47,948 49,981
Bills for collection - -
Significant accounting policies and notes 17-18
forming part of the financial statements

The schedules referred to above form an integral part of the balance sheet. The balance sheet has been prepared in conformity with
Form A to the third schedule of the Banking Regulation Act, 1949.

As per our report of even date

For and on behalf of the Board of Directors of
Shivalik Small Finance Bank Limited

For GSA & Associates LLP
Chartered Accountants
Firm Registration No.: 000257N/N500339

Kriti Kant Chadha

Partner

Membership No.: 515629

Shankar Aggarwal

Director

DIN:02116442

Anshul Swami

Managing Director and CEO

DIN:09446950

Gaurav Seth
Whole-Time Director &
CFO
DIN: 06724718

Shruti Pandey
Company Secretary

Membership No. : 34796

Place: Noida

Date: 10th June 2025

Place: Noida

Date: 10th June 2025

SD/- SD/- SD/-

SD/- SD/-
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(k) Inter-office accounts

(l) Description of Contingent Liabilities
Particulars Amount 

(i) Guarantees given on behalf of 
constituents in India.

29,187           

(ii) Other items for which Bank is 
contingently liable

18,761           

Total 47,948           

As at
March 31, 2025

As at
March 31, 2024

(m) Payment to auditors 

Audit fees to statutory auditor 2,562                  2,726                  
(i) Audit fees 2,562                  2,726                  
(ii) Other certificate and services -                      -                      
(iii) Out of pocket expenses 115                     

Total Payments to auditors 2,562                  2,841                  

(n) Disclosures with respect to other expenses exceeding 1% of the total income

Particulars As at
March 31, 2025

As at
March 31, 2024

System management fees 44,594                52,796                
Transaction charges 46,353                34,873                
Payout to business correspondents 8,02,685             4,92,090             
Outsourced staff cost 56,270                56,531                
Total 9,49,902             6,36,290             

(o) Corporate Social Responsibility

(p) Dues to Micro Small and Medium Enterprises

-                            5                          
-                      -                      

Description 
As a part of its commercial banking activities, the Bank issues bank 

guarantees on behalf of its customers.

Includes amount transferred to the RBI under the Depositor Education 
and Awareness Fund (DEAF)

Inter Office Accounts between branches, controlling offices, local head offices and corporate centre establishments are being reconciled 
on an ongoing basis and there is no material effect on the profit and loss account of the current year

SHIVALIK SMALL FINANCE BANK LIMITED
CIN NO. U65900DL2020PLC366027
Notes to the financial statements 
(Amounts in INR thousands, unless otherwise stated)

* The bank has no litigation pending other than litigations of recovery from customers accordingly no contingent liability for pending 
ligations/claims is disclosed. 

-  Interest due on above

Section 135 of Companies act 2013 does not apply to the bank since it has not crossed the threshold limit in Net 
worth, turnover, Net Profit

Trade payables are grouped in other liabilities the amounts due to Micro Small and Medium Enterprises are as follows:

1. Principal amount and the interest due thereon remaining unpaid to any supplier as at the end of
each accounting year

-  Principal amount due to micro and small enterprises*



SHIVALIK SMALL FINANCE BANK LIMITED
CIN NO. U65900DL2020PLC366027
Notes to the financial statements 
(Amounts in INR thousands, unless otherwise stated)

As atParticulars
March 31, 2025

As at
March 31, 2024

-                      -                      

-                      -                      

-                      -                      

-                      -                      

*the amount was due on account of some clarification sought from vendor

(q) Comparative Figures

For and on behalf of the Board of Directors ofG S A & Associates LLP

Chartered Accountants Shivalik Small Finance Bank Limited
Firm’s Reg. No.000257N / N500339

Kriti Kant Chadha Anshul Swami
Partner

DIN:09446950Membership No.:  515629

Shruti Pandey
Company Secretary

Membership No. : 34796

Place: NoidaPlace: Noida

Date: 10th Date: 10June 2025 th June 2025

2. Amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, along with
the amounts of the payment made to the supplier beyond the appointed day during each
accounting year

5. Amount of further interest remaining due and payable even in the succeeding years, until such
date when the interest dues as above are actually paid to the small enterprise for the purpose of
disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006

 Previous year figures have been regrouped/rearranged to make them comparable with the current year/period classification.

3. Amount of interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the year) but without adding the interest specified under
MSMED Act, 2006

4. Amount of interest accrued and remaining unpaid at the end of each accounting year

Shankar Aggarwal

Gaurav Seth

DIN: 06724718

Whole-Time Director and CFO 

Managing Director and CEO

DIN:02116442

Director

SD/- SD/- SD/-

SD/- SD/-
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