VENTURA

GUARANTY

November 27, 2025

To

Department of Corporate Service
BSE Limited,

P.J.Towers, Dalal Street,

Mumbai --400 001

Scrip Code: 512060
ISIN: INE139J01019

Subject: Disclosure of Material Event / Information under Regulation 30 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Dear Sir/Madam,

This is with reference to our earlier communications dated November 18, 2025 and November
19, 2025 with respect approval of the Scheme of Merger by absorption between Kashmira
Investment and Leasing Private Limited (KILPL or Transferor Company) with Ventura
Guaranty Limited (VGL or Transferee Company) under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 and rules made thereunder, by the Hon’ble National
Company Law Tribunal, Mumbai Bench at Mumbai.

In this regard, we would like to inform you that the Company received on November 25, 2025
the certified true copy of the Order pronounced by Hon'ble National Company Law Tribunal
(NCLT), Mumbai Bench after its hearing held on November 16, 2025.

Please find enclosed the copy of the said Order received from NCLT for your records.

This is for your information and records.

Thanking you,

Yours Faithfully,

For Ventura Guaranty Limited

SUDHA ooy
Date: 2025.11.27 20:09:47

GANAPATHY %2

Sudha Ganapathy

CFO, Company Secretary and Compliance Officer

Membership Number- A9342

Address: I-Think Techno Campus, "B" Wing, 8th Floor, Pokhran Road No. 2, Off Eastern Express
Highway, Thane (West) - 400 607, Maharashtra.

Ventura Guaranty Limited
Registered office: I-Think Techno Campus, "B" Wing, 8th Floor, Pokhran Road No. 2, Off Eastern Express Highway, Thane (West) - 400 607, Maharashtra.
Telephone: +91-22-6754 7000 / 2549 8500 | Email: corporate@ventural.com | Website: www.venturaguaranty.com | CIN: L65100MH1984PLC034106
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In the matter of the Companies Act, 2013
AND
In the matter éf Sections 230 to 232 of the
Compan;es Act, 2013 read with the
Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016;
AND
In the matter of Merger by Absorption
of Kashmira Investment and Leasing
Private Limited [Transferor Company]
with Ventura Guaranty Limited
[Transferee Company] and their

respective shareholders

Kashmira Investment and

Leasing Private Limited

CIN: U65100MH1986PTC186364 ... First Applicant Company / Transferor
Company

Ventura Guaranty Limited

CIN: L65100MH1984PLC034106 ... Second Applicant Company / Trans-

feree Company

(Hereinafter the First Applicant Company and the Second Applicant Company will be

collectively known as the Applicant Companies)

Pronounced: 17.11.2025
CORAM:
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - IV
C.P.(CAA) /138 (MB-IV)/2025
In
C.A. (CAA) /28 (MB-IV)/2025

APPEARANCES : Hybrid

For the Applicant Companies: PCA Harsh C. Ruparelia i/lb A R C H and Associates

For the Regidnal Director : Tushar Wagh, Deputy Director, O/o Regional Director

1.

Western Region, Mumbai

ORDER

The present final motion Application is for the sanction of a Scheme of Merger by
Absorption of Kashmira Investment and Leasing Private Limited (KILPL/
Transferor Company/First Applicant Company) with Ventura Guaranty Limited
(VGL/Transferee Company/Second Applicant Company) and their respective
shareholders (Scheme) under Sections 230 to 232 of the Companies Act, 2013
(Act) read with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (CCAA Rules).

Heard the Ld. PCA for the Applicant Companies and the representative of the
Regional Director, Western Region, Ministry of Corporate Affairs, Mumbai.
Neither'any objector has come before this Tribunal to oppose the Scheme nor
has any party controverted any averments made in the petition to the said

Scheme.

The registered office of the Applicant Companies is situated in the State of
Maharashtra, and hence the subject matter of the Application is within the

jurisdiction of this Tribunal.

The Ld. PCA for the Applicant Companies submits that the Board Resolutions
were passed on 29.06.2024 by the respective Applicant Companies approving
the Scheme of Merger by Absorption. The Board Resolution of respective
Applicant Companies is annexed to the Company Scheme Petition. The
Appointed Date for the Scheme is 01.04.2024.
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5. The Ld. PCA for the Applicant Companies submits that the First Applicant
Company was incorporated on 03.07.1986 under the provisions of the
Companies Act, 1956. It is engaged in the business of lending and borrowing
against securities, and it also trades and invests in securities. The First Applicant
Company received the certificate of registration dated 20.04.1988 from the
Reserve Bank of India (RBI) and is a non-systematically important, non-deposit
taking Non-Banking Finance Company (NBFC) registered with RBI having
Registration Number 13.00742. The First Applicant Company is an unlisted

company.

6. The Ld. PCA for the Applicant Companies submits that the Second Applicant
Company was incorporated on 24.09.1984 as per the provisions of the
Companies Act, 1956 under the name of Shyam Commercial Limited. The name
was later changed to Phoenix Ventura and then to Guaranty Limited as per the
certificate dated 14.01.1994 issued by the RoC, Mumbai. The Second Applicant
Company is also a NBFC registered on 04.03.1998 with RBI, as an investing
company and non-deposit taking company, having Registration Number
13.00224. The Second Applicant Company is carrying out its activities through
its subsidiary companies namely Ventura Securities Limited and a step-down
subsidiary namely Ventura Allied Services Private Limited. VGL is a listed

company and its shares are listed on the Bombay Stock Exchange Limited (BSE).

7. The Ld. PCA for the Applicant Companies further submits that the rationale for

the proposed Scheme is given as under:

i. “VGL holds 10.06% in KILPL. As stated above, both KILPL and VGL are
registered NBFCs. Considering the overlap of business activities, it is pro-
posed to integrate the respective business activities of both entities in a

single entity. This will enable the following:

a. Focused and holistic approach of the management fowards combined
business operations;

b. Integration of business opefations would enable

pany to provide significant impetus fo its growt

?n? >
WO )?
4y '
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c. Create value for stakeholders, including respective shareholders, cus-
tomers, tenders and employees as the combined business would benefit
from increased scale, innovations in technology, and expanded reach
with increased growth opportunities, higher cross-selling opportunities to
a larger base of customers, improvement in productivity and operational
efficiencies, amongst others;

d. Avoidance of duplication of administrative functions, reduction in multi-
plicity of legal and regulatory compliances;

e. Pooling of common resources leading to operational synergies;
Reduction in number of entities;

g. Operating synergies resulting in cost optimization, reduction in the num-
ber of Non-Banking Financial Companies through surrender of NBFC

license fo the RBI as a result of the Amalgamation.

ii. There is no likelihood that any shareholder or creditor or employee of KILPL
and VGL would be prejudiced as a result of the Scheme. Thus, the merger
is in the interest of the shareholders, creditors and all other stakeholders of
the companies and is not prejudicial to the interests of the concerned,

Shareholders, creditors or the public at large.”

8. The Ld. PCA for the Applicant Companies submits that prior to filing of the
Company Scheme Petition before this Tribunal, the Applicant companies had
received approval from the RBI vide letter dated 25.10.2024, which is annexed

to the Company Scheme Petition.

9. The Ld. PCA further submits that the Second Applicant Company is an entity
listed on BSE Limited (BSE). Hence, before filing this Company Scheme Petition
before this Tribunal, it was required to seek approval from the stock exchange
where its shares are listed and the Securities and Exchange Board of India
(SEBI), in terms of master circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated
20.06.2023 and other applicable SEBI Circulars. The Second Applicant Company

annexed to the Company Scheme Petition.
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10. The Ld. PCA for the Applicant Companies further submits that the Second

1.

Applicant Company undertakes to comply with the abovementioned observation
letter provided by the BSE. It is also submitted that the Applicant Companies
undertake to comply with all the statutory requirements as provided under the

Companies Act, 2013, and the rules made thereunder.

The Ld. PCA for the Applicant Companies submits that the Company Scheme
Petition has been filed in consonance with the order dated 25.03.2025, passed
by this Tribunal in C.A(CAA)/28(MB-IV)/2024. It is further stated that the
Applicant Companies have complied with all the requirements as per the
directions of the Tribunal. The Applicant Companies have filed Affidavit on
Dispatch and Publication of Notice dated 22.08.025 with the Tribunal, attaching
the emails and postal receipts confirming the service of notice to the relevant

statutory authorities.

12.The Ld. PCA for the Applicant Companies submits that the Valuation Report dated

29.06.2024, issued by FCA Payal Gada, Registered Valuer, is relied upon by the
Applicant Companies, to arrive at the Exchange Ratio to determine the

consideration under the Scheme, which is as follows:

“Eighty-Four (84) fully paid-up Equity Shares of Rs. 10/- each of the Transferee
Company shall be issued and allotted for every One Hundred (100) fully paid
up Equity shares of Rs. 10/- each held in the Transferor Company.” (“Share

Entitlement Ratio”)

13. The Regional Director, Western Region on behalf of the Central Government,

has filed the Report dated 11.08.2025 stating certain observations in paragraphs
2 (b) to (m) of the Report. In response to the observations made by the Regional
Director, the Applicant Companies have also given necessary undertakings and
clarifications vide affidavit in reply dated 28.08.2025 which is summarised in the

table below:
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Para | Observations as per Report of the | Response of the Applicant
No. | Regional Director dated 11.08.2025 | Companies
2(b) | Transferee company should under- | The Transferee Company submits that

take to comply with the provisions of
section 232(3)(i) of the Companies
Act, 2013 through appropriate affir-
mation in respect of fees payable by
Transferee Company for increase of
share capital on account of merger of

transfer of companies.

on Scheme of Amalgamation becom-
ing Effective on the Effective date, the
RoC fees or stamp duty, if any, paid by
the Transferor Company on its author-
ised share capital shall be deemed to
have been so paid by the Transferee
Company on the combined authorised

-| share capital, and the Transferee Com-

RoC

fees/stamp duty for the increase of the

pany shall pay differential
authorised share capital, after setting-
off fees and stamp duty already paid by

the Transferor Company.

The aggregate authorised share capi-
tal of the Transferee Company shall
automatically stand increased to that
effect by simply filing the requisite
forms with the relevant Registrar of |
Companies without any further act, in-
strument or deed on the part of Trans-
feree Company. The Transferee Com-
pany undertakes to comply with the
provisions of Section 232(3)(i) of the
Companies Act, 2013 for payment of
differential RoC fees and Stamp Duty,
if any on the increased authorised

share capital.
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2(c)

In compliance of Accounting Stand-
ard-14 or IND-AS 103, as may be ap-
plicable, the ftransferee company
shall pass such accounting entries
which are necessary in connection
with the scheme to comply with other
applicable Accounting Standards in-

cluding AS-5 or IND AS-8 efc.

The Transferee Company undertakes
that in addition to compliance of IND-
AS 103, the Transferee Company shall
pass such accounting entries as are
necessary in connection with the
scheme to comply with other applica-
ble Accounting Standards such as IND-
AS 8§, efc.

2(d)

The Hon’ble Tribunal may kindly di-
rect the Applicant Companies to file
an affidavit to the extent that the
Scheme enclosed to the Company
Application and Company Petition
are one and same and there is no dis-

crepancy, or no change is made.

The Applicant Company undertakes
that the Scheme enclosed with the
Company Scheme Application and the
Company Scheme Petition are the
same, with no discrepancies or

changes made.

2(e)

The Applicant Companies under pro-
visions of section 230(5) of the Com-
panies Act 2013 have to serve no-
tices to concerned authorities which
are likely to be affected by the Amal-
gamation or arrangement. Further,
the approval of the scheme by the
Hon’ble Tribunal may not defer such
authorities to deal with any of the is-
sues arising after giving effect to the
scheme. The decision of such author-
ities shall be binding on the Applicant

companies concerned.

The Applicant Companies hereby un-
dertake that notices have been duly
served fo all concerned statutory au-
thorities likely to be affected by the
Scheme of Merger by Absorption, in
compliance with the directions of the
NCLT, Mumbai Bench, in its First Mo-
tion Application Order.

The Applicant Companies further un-
dertake that the approval of the
Scheme by the Hon'’ble Tribunal shall
not preclude such authorities from
dealing with any issues arising after
giving effect to the Scheme. Such mat-
ters shall continue to be enforced by or

against the Transferee Company in the

same manner
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Transferor Company. The Applicant
Companies also undertake that the de-
cisions of such authorities shall be
binding on the Applicant Companies
concerned, subject to appropriate
rights and remedies available to the
Applicant Companies under the gov-

erning law.

2(f)

As per definition of the Scheme, -
"Appointed Date" means 1st April,
2024 or such other date as the Adju-
dicating Body(ies) may direct or fix,
for the purpose of amalgamation of
KILPL with VGL under this Scheme.

“Effective Date" means the last of
the dates on which the certified cop-
ies of the order(s) of the Adjudicating
Body, are filed with the Registrar of
Companies, Maharashtra, Mumbai.
All references in this Scheme to the
date of "coming into effect of this
Scheme" or “Effectiveness of the
Scheme” or "Scheme taking effect" or
"Scheme becoming effective" shall

mean the Effective Date.

"Record Date™ means the date to be
fixed by the Board of Directors of the
Transferor Company in consultation
with the Board of Directors of the
Transferee Company for the purpose
of reckoning name of the equity
shareholders of the Transferor Com-
pany who shall be entitled to receive
the New Shares to be issued by the

Transferee Company and for any

The Applicant Companies submit that
as per Clause 4.5 of Part | of the
Scheme, the 'Appointed Date means
15t April, 2024 or such other date as the
Adjudicating. Body(ies) may direct or
fix, for the purpose of amalgamation of
KILPL with VGL under this Scheme.
The same has been clearly indicated in
the Scheme in accordance with the
provisions of Section 232(6) of the
Companies Act, 2013.

The same therefore meets the require-
ments clarified vide circular no. F. No.
7/12/2019/CL-I dated 21.08.2019 is-
sued by the Ministry of Corporate Af-

fairs.

Further, the Applicant Companies un-
dertakes to comply with the require-
ments clarified vide circular no. F. No.
7/12/2019/CL-l dated 21.08.2019 is-
sued by the Ministry of Corporate Af-

fairs.

o

e

5
e,

van

Page 8 of 16




IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - IV

b

C.P.(CAA) /138 (MB-IV)/2025
In
C.A. (CAA) /28 (MB-IV)/2025

other purpose as provided in this

Scheme.

In this regard, it is submitted that Sec-
fion 232 (6) of the Companies Act,
2013 states that the scheme under
this section shall clearly indicate an
appointed date from which it shall be
effecﬁve, and the scheme shall be
deemed to be effective from such
date and not at a date subsequent to
the appointed date. However, this as-
pect may be decided by the Hon’ble
Tribunal taking info account its inher-

ent powers.

It is submitted that the Applicant
Companies may be asked to comply
with the requirements as clarified vide
circular no. F. No. 7/12/2019/CL-I
dated 21.08.2019 issued by the Min-
istry of Corporaie Affairs.

2(g)

The Applicant Companies shall un-
dertake to comply with the directions
of Income Tax Department and GST

Department, if any.

The Applicant Companies undertake to
comply with the directions of the In-
come Tax Department, subject fo ap-
propriate rights and remedies available
to the Applicant Companies under gov-
erning law. Further, with respect to the
GST Department, the Applicant Com-
panies submit that neither of the com-
panies is required to obtain GST regis-
tration under the applicable law. How-
ever, the Applicant Companies under-
take to comply with the provisions of
the GST law, if afz z
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subject to appropriate rights and reme-
dies available to the Applicant Compa-
nies under governing law.

2(h)

The Applicant Companies shall un-
dertake fo comply with the directions
of the concerned sectoral Regulatory,

if'any.

The Applicant Companies are gov-
erned by the RBI as registered NBFCs
and have already obtained their prior
approval, which is annexed as Exhibit
G to the Company Scheme Petition.
Further, the Applicant Companies un-
dertake to comply with the directions of
the concerned sectoral Regulatory,
subject to appropriate rights and reme-
dies available to the Applicant Compa-

nies under governing law.

2(i)

The Applicant Company states that
the Transferee Company shall be in
compliance with provisions of Section
2(IB) of the Income Tax Act, 1961. In
this regard, the Applicant company
shall ensure compliance of all the
provisions of Income Tax Act and

Rules thereunder.

The Applicant Companies submit that
they shall be in compliance of all the
applicable provisions of the Income-tax
Act,
thereon, read with applicable rules

1961, including the conditions

thereunder, pertaining to the Scheme,
including but not limited to compliance
with section 2(1B) of the Income-tax
Act, 1961.

2(j)

The Applicant Transferee Company
has foreign shareholders; hence Ap-
plicant Transferee Company shall un-
dertake to comply with rules, regula-
tions, guidélines of FEMA, FERA and
RBI.

The Second Applicant Company un-
dertakes to comply with rules, regula-
tions, guidelines of FEMA, FERA and
RBI in relation to foreign shareholders.

2(k)

The Applicant Transferee Company
is Listed Company hence Applicant
Transferee Company shall undertake
to comply with observations pointed
out by BSE and SEBI, if any also
comply with SEBI (LODR) Regula-
tions, 2015. In this regard, it is sub-

mitted that the observation Leftter has

The Second Applicant Company un-
dertakes to comply with observation
letter of the BSE and SEBI through
their letter dated 6" December 2024, if
any, and also comply with SEBI
(LODR) RegulsttamasaD:
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been issued by the BSE vide Letter
dated 06.12.2024 for compliance with
SEBI (LODR) Regulation, 2015.

2(I)

It is observed that the Applicant Com-
panies are NBFC companies there-
fore, Applicant Companies may be di-
rected to place on record the prior no-
tice issued to RBI and obtain NOC
from RBI. In this regard, it is submit-
ted that the observation Letter have
been issued by the RBI vide their Let-
ter dated 25.10.2024.

The contents thereof are correct fac-
tual observations and thus, do not re-

quire any response.

2(m)

As per Financial Statements as on
31.03.2024 submitted by the Appli-
cant Companies, details of share-

holding is as follows :-

S| Appli- | Na | % of | Remark

r| cant me | shar
Com- | of es

N\ pany | Sha | held

o} re-

hold
er

1| Kash- | Ven | 10.0 | No
mira tura | 6% | Form
In- Gua BEN 2
vest- | rant has
ments |y been
and | Limi | 19.1 | filed by
Leas- |ted | 6% |any of
ing Pho the Ap-
Pri- enix plicant
vate As- Compa-
Lim- set nies as
ited Ma per rec-
(Trans | nag ords
feror

The First Applicant Company acknowl-
edges that the said two body corpo-
rates are shareholders of the First Ap-
plicant Company i.e. Phoenix Asset
Management Private Limited and Ven-
tura Guaranty Limited. The Form BEN-
2 in respect of Phoenix Asset Manage-
ment Private Limited, has since been
duly filed on August 26, 2025, vide SIW
AB6201397. With regard to Ventura
Guaranty Limited, being the Applicant
Transferee Company, it is respectfully
submitted that Ventura anranty Lim-
ited was holding 10.06% of the share-
holding of the Applicant Transferor
Company as on March 31, 2024, and
continues to hold the same fill date.
The Applicant Transferor Company
further submits that none of the individ-
ual shareholders, whether acting alone
or together, or through one or more

persons or trusts, holds, either directly
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Com- | em availa- filing of Form BEN-2, with respect to
pany) | ent ble at Ventura Guaranty Limited is not appli-
Pri- MCA21 cable.
vate Portal
Limi
ted

No Form BEN-2 has been filed by the
Applicant Transferee Company in-
cluding subsidiary companies as per
records available at MCAZ21 Portal,
hence Applicant Transferee Com-
pany shall undertake to comply with
the provisions of section 90 of Com-
panies Act, 2013 r/w. Companies
(Significant  Beneficial ~ Owners)
Rules, 2018, thereunder and to file
Form BEN-2 for declaring name of
the significant beneficial owner with
concerned ROC.

The Transferee subsidiary compa-
nies shall also direct to file Form
BEN-2 as per provision to Rule 8 of
the Companies (SBO) Rules, 2018.

14. The Authorised Representative for Regional Director, Western Region, Mumbai,
appeared on the date of hearing and submitted that the above explanations and
clarifications given by the Applicant Companies in the affidavit in reply dated

28.08.2025 are satisfactory and they have no further objection to the Scheme.

15. The Official Liquidator has filed its report dated 18.07.2
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16. The observations made in the report by the Registrar of Companies, Mumbai
dated 17.07.2025, as reproduced in paragraph 2(a) of the Report of the Regional
Director, Western Region dated 11.08.2025, along with the clarifications and

undertakings given by the Applicant Companies are summarized in the table

hereinbelow:
Para | Observations made by the ROC | Responses of the Applicant Com-
No. panies
2(a) That the ROC Mumbai in its report | The contents are correct factual ob-
(i) dated 17.07.2025 has also stated | servations and thus, does not require
that No Inquiry, Inspection, Inves- | any response.
tigations, Prosecutions and com-
plaints under CA 2013 have been
pending against the Applicant
Companies.
2(a) With reference to Para 16 of the | The Transferee Company submits
(i) Scheme, it is stated that such | that on Scheme of Amalgamation be-

clause overrides the provision of
Companies Act,
section 232(3)(i) which inter alia
provides that, if a company is dis-

2013 namely

solved the fee paid by such com-
pany on its Authorised Capital
shall be set off against any fees
payable by the Transferee Com-
pany on its Authorised Capital.
The Transferee Company may be
directed to pay differential fees, if
any, after setting of the fees al-
ready paid by the Transferor
Company.

coming Effective on the Effective date,
the RoC fees or stamp duty, if any,
paid by the Transferor Company on its
authorised share capital shall be
deemed fo have been so paid by the
Transferee Company on the com-
bined authorised share capital, and
the Transferee Company shall pay dif-
ferential RoC fees/stamp duty for the
increase of the authorised share capi-
tal, after setting-off fees and stamp
duty already paid by the Transferor
Company. The aggregate authorised
share capital of the Transferee Com-

pany shall automatically stand in-
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further act, instrument or deed on the
part of Transferee Company. The
Transferee Company undertakes to
comply with the provisions of Section
232(3)(i) of the Companies Act, 2013
for payment of differential RoC fees
and Stamp Duty, if any on the in-

crease of authorised share capital.

2(a) Interest of the creditors & Employ- | The Applicant Companies submit that
(iii) ees should be protected the interest of credifors and employ-

ees will be protected.

The Statutory Auditors of the respective Applicant companies héve examined the
Scheme in terms of provisions of Sections 230-232 of the Act and certified that
the Accounting Treatment specified in the Scheme is in compliance with the
applicable Accounting Standards specified under Section 133 of the Act, and
other generally accepted accounting principles. The Auditor’'s report for the First
Applicant Company dated 22.07.2024 and for the Second Applicant Company
dated 24.07.2024, is annexed to the Company Scheme Petition.

The Ld. PCA for the Applicant Companies submits that there are no inquiry,
investigation or proceedings instituted or are pending under the Companies Act,
1956 / Companies Act, 2013 against the Applicant Companies or by any other
regulatory authorities. Further, there are no winding-up petitions or petitions
under the Insolvency and Bankruptcy Code, 2016 admitted against any of the

Applicant Companies.
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19.

20.

21.

22.

23,

Upon effectiveness of the Scheme all the assets and properties comprised in the
First Applicant Company of whatsoever nature and wheresoever situated, shall,
under the provisions of Sections 230 to 232 and all other applicable provisions,
if any, of the Act, without any further act or deed, be and stand transferred to and
vested in the Second Applicant Company or be deemed to be transferred to and
vested in Second Applicant Company as a going concern so as to become the

assets and properties of Second Applicant Company.

The Second Applicant Company undertakes that all the liabilities and legal
proceedings of the First Applicant Company shall be transferred to the Second
Applicant Company in accordance with the Scheme. The legal proceedings, if
any, of whatsoever nature, shall not abate as a result of the present Scheme of
Amalgamation and shall be taken over by the Second Applicant Company.

Further, the Second Applicant Company undertakes that all the duties, direct and
indirect taxes (including any advance taxes), GST liabilities, liabilities under the
erstwhile provisions of the VAT Act, Sales Tax Act, customs duty, excise duty
and any other tax obligations or litigations thereunder for any tax laws for the First
Applicant Company shall be transferred to the Second Applicant Company, as a
result of the Scheme. Further, upon effectiveness of the Scheme, the Second
Applicant Company undertakes to have all legal or other proceedings initiated by
or against the First Applicant Company, transferred into its name and to have the
same continued, prosecuted and enforced by or against the Second Applicant

Company to the exclusion of the First Applicant Company.

From the material on record, the Scheme appears to be fair and reasonable and

is not violative of any provisions of law and is not contrary to public policy.

The approval of the Scheme will not affect the rights and contentions of all the
Regulatory Authorities including Registrar of Companies (RoC), BSE Limited,
Reserve Bank of India or the Securities Exchange Board of India (SEBI) and the

same will remain open to take any action for non-compliance of the law and that
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT - IV
C.P.(CAA) /138 (MB-1V)/2025
In
C.A. (CAA) /28 (MB-IV)/2025

24.

25.

26.

27.

28,

29.

30.

31.

The Income Tax Department will be at liberty to examine the aspect of any tax
payable as a result of this scheme and in case it is fo_'und that the scheme
ultimately results in tax avoidance under the provisions of-Income-tax Act, 1961,
it shall be open to the,ihcome tax authérities to take necessary action as possible

under the Income Tax Law..

The Applicant Compahies are directed to file a certified copy of this Order along
with the copy of Scheme with the concerned Registrar of Companies (RoC)
electronically in E-form INC-28 in addition to physical copy within 30 days from
the date of receipt of the certified copy which is duly certified by the Designated

Registrar of this Tribunal.

The Applicant Companies shall lodge a copy of this Order along with the Scheme
duly certified by the Designated Registrar of this Tribunal, with the concerned
Superintendent of Stamps for the purpose of adjudication of stamp duty payable,
within a period of 60 working days from the date of the receipt of the certified
Order from the Registry of this Tribunal.

All concerned authorities concerned to act on a copy of this Order along with

Scheme duly certified by the Designated Registrar of this Tribunal.

Any person interested shall be at liberty to apply to this Tribunal in the above

matter for any directions that may be necessary.

Any éoncemed authorities are at liberty to approach this Tribunal for any further

clarification as may be necessary.

The Company Scheme Petition with C.P. (CAA) / 138 (MB-IV) / 2025 _in
C.A.(CAA) /28 (MB-1V) / 2025 stands allowed and disposed of.

Ordered accordingly.

Sd/-
ANIL RAJ CHELLAN K. R. SAJI KUMAR
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

VAN
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) porati edy
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'Focused and hohsttc appreach of the: management towards combmed busmess ope.rahons, - '

211
232 In gration Of business ‘operations: would, enable the- Transferee Company to PfOVIde'A
| 8 ,_',_canhmpetustoﬁs growth; A S
©213 Cr te valitg. for siekeholders, mcludmg respechve shareholders, customers, lenders and'_ .
214
. 12».?1:';6:‘[_; ek | |
217 operahng synerg1es resultrng incost: optmusatlon, reductmn in the number of Non..“

Baniun Fmam:tal comparues through surrender Of NBFC: hcense ’co the RBI as:a; result of .
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Trans 610
’ “Record ‘Date

=~(00380

eans the SEBI (Llshng Obhgatxons and Dzsclosure Requuements) Regulauons,. o

2015 1ssued by the Sécurites and.- Exchange Board of India.

ompany as a conmdera’uon for the Amalgamatlon

“v means the date to be. ﬁxed by the Boa:rd of Directors. of the Transfercr



={J00381

udmg any amendments, if any.

423 . ".or: “Tta:nsferee Campany“ means Ventura Guaranty Limited mcorporated underr : '

the .prov-mons of fhe: Compames Act, 1956. and havmg its reglsbered office.at. 8% Floor; B _
ng I- Thmk Techno Campus Pokhiran Road No 2 behind TGS Off Eastern Express,
Thane e 400607 Maharashtra, India. The Permanent Accounit Number of VGL is
AAACKI360K. A '

"

N

VN

513 -‘.'References to: the Word "mclude" or including® sha]l beconstrued, Wlthout hmltatlon,

514 . Areference fo: anarhde, clause,. sechon, paragraph or- schedule is,. unless Jnchcated ’co the




000382

AHCNG EFFECT/AND OPERATIVEDATE

St oﬁt herem A m present form o, w1th any’ modlﬁcatlon(s) approved or
dzrected by the Ad;udzcatmg Body and/ or; by thie Board of Directors in terms
) 5 shall: although be operative from: the Effechve Datebut shall'. 'deemed tobe:
speati ely effechve Fromn. thie Appointed Date in: accordance W1th the: provisions of o

Z0000000 |-

‘e

.82;1,9_;180 1

TB719,180. |
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\9
\p o~

IVN(\%\“‘

83 ;I'I‘Lé:a'ssets o’f the Transferor Company on the Appoihtéd Dé\te‘éﬁa'li‘ 1pon thé S‘ch"élﬁe ‘

' commg mto ef.fect, w1thout any further act; instrument. or deed, bg fransferred; fo and

vested in- and/ or be'deeihed to be transferred and’ vested i the Transferee Company




=~000385

. act or deed be transferred to andrvested-in: and/ or. be deemed to have been trans_ erred toi.{_' ’

: and ves’ced i the Transferée’ Company

- 85 -  The mlmovable properties of the Transferor Company, mcludmg land together wn:h the; . S
bmldmgs and ‘struttures standmg thereon and rights and mterests. :

properhes of: the Transferor Company, whethériffeehold or: Ieasehold or otherw1se and a]l' oo o
'documents of htle, nghts and: easements in relahon thereto, shall. be Vested in. and/ or: be. .

" deemed to have been vested in the Transferee Company, without any further aot or: deedi )

properties in accordance with Applicable Law. The muitation or. substitution of the title'to \

_'the 1mmovab1e prope1 ties’ shall, upon. thls Scheme becoming effective, be-made and duly

" recorded in , the name of the: Transferee Company by Governmental Authorities pursuant
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87 Noththsiandmg anyt‘tung contamed i - this: Scheme, with - respect to the mmovable: -
' propernes of the Transferor Company ne the’ nature ofiland. and buﬂdmgs located out31de;: ‘

Transferor 'Cempany and/ or the Transferee Company, whether before or after the( S
, Effectwe Date, as the case may be, may exécute-and tegister or: Cause'to.be executed and_ ’

regrstered separate deeds of: conveyance of deeds of: a551gnment of Iease, as “theiicase M

the: 1mmovab1e properhes, only for the > pur poses of the payment of stamp du’cy (1f requu:edv A
under Apphcable Law), shall be deemed to be conveyed at a valite deterrruned by the \|

relevant authonues in accordance with the apphcable cucle rates The transfer -of such"

,rmmo,\zableprogernes ‘shall-form anintegral part.of.this- S,cheme_

8.8 | For -_evoi,dér_me of doubt.and without prejudice to the generality of the f‘oregoin_g itis
clarified ‘that: upon ‘the Scheme comiing -'i:ii"td__».eff'éct,. all’ approvals, ‘permits, quotas,
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' 'comphances a5 reqmred by the Transferor Company

812

. 'Ihe Transfer f:;Company -ghall’ be ennﬂed': y:th ‘jbeneﬁf: Of. all insurance pohmes Wluchl' :
8~:i_:31 ST ans eree 'ompany shall be ent:ltled toall the development nghts, 1f any, held i the: - -
- 'Ae T:ansferor Company and:the: Tiame of the: Transferee Company shall be"
diiv the: documentrela’ted there to; 4
8.4 ' W effect from the Appomted Date, all debts, habxh‘aes and obhgahons, whether or not

,_p_rom _"‘.'for in the' books, of-accounts:and whether d1scIosed or: undzsclosed fris the ‘balatige . .~

ﬂs}heef:‘ of: the Transferor Company; as.on- the close of the busiriess on' the day meechately
g precedmg ithe Appomted Date, shall become the debts,,hablh’nes, dutles and obhgahons of :
“thg ‘Transferee Company U Som th N>

shall m relauon to all’ debts habzhtzes and: : hgatxons prowded for and dlsclosed in th
- books of accounts and./ or balarice sheet of: the Transferor. Company, meet dascharge and \

' sahsfy the same.to the exculusmn of the Transferor Company.

815 - W1th effect from the “Appeinted Date, and sub;ect to-the provxsmns -of “thie" Scheme, the




- 816 -

8,17

W1th effect fromi: the Appointed Date;., all .guarantees, indemnities and contmgent liabilitig

~000389

have been transferred.tto and vested m the Transferee Company along ‘with any: charge,. ;

Encumbrance,, lien: 0T secunty thereon, and: the- samie: shall be: assumed by-the: Tranisferee

: 'pany to'ther extent they are! outstandmg on the Effectwe Date 50a5'fo- become as and o

from the Appomted Date, ‘the Jiabilities-of the Transferee Company onthe same terms and h
conchtxons as were: apphcable to the Transferor Company, wzthout -arly corisent of. any_

thn'd party or: other fsonWho | isa- palty to the. cofitract or an'angements by “virtue ‘of .

i y [ order fo. gwe effect to-the - provrsxons “of this; Clause :

therL any exxstmg ered.lt fagilities- which : have been, sancttoned A0 'L'the Transferor LR
Company by the bankers, ‘Finarictal institutions and’ any third: party and whzch is standmg -
as'on. the Appomted ‘Date but before the Effective.Date shall, upon the' Scheme commg mto e S

effect ipsofacto extend to:the Transferee Company.

Wb’e’fe any such debt's‘ loans raised,. Habilities, dutiés and ob]fgattons of the Trans"f‘erdr‘ .
Company as.on the Appointed. Date’ have been dlscharged or sahsﬁed by the Transferor
Company after the Appointed Date and prior the Effective Date, such. chscharge ok

satxsfactxon shall be deemed to be for-and onaccount of the Transferee Company

of the Transferee Company shidll:also, without any: further or deed be transferfed to'or” te
deemed to be transferred to the Transferee Company so as become as and from thy
Appomted Date, as the guarantees, indemnities and contingent Habilities of the Trarisferee.
Company and it shall not be necessary to cbtain the consent of anty third party’ or-cther

person who.is-a party:to any ¢ontract.or arrangement by virtue of whlch such: guarantees,




={) Q.D 390

8.19

7 Company w1th the Transferee Company and: the Transferee Company shall nof be obhged '

-oEeret.;ye-

='W1thout pre}udlce to the. foregomg provxsxons, the Trarisféioi: Company and
Transferee Company may - execute ‘any mstruments .or :documents- or-do all the acts any}

.deeds as: may be cons1dered appropnate mdudmg the fﬂmg of niecessary parttculars and

required:

to’ create any fitrther or additional sec:unty therefore after the: amalgamatlon has become

/ or modlﬁcatton(s) of charge(s), with.the respective ROG; Sub Registrar of Assurances and
any: other Govemmental Authorities to. give-formal effect to the above prov:sxons, if




g

. GGST, 'sc;sf :

<shall ‘be: on account of the Transferor Company and Ain:'50; far ‘a8 At telates |

~000391

el efunds,and cred1ts in respect of any. t‘ansactxon between Or. amongst the Transferor N

Company and the Transferee Company

All hxes, mdudmg mcome~tax, tax on: book proﬁts service tax GST, value added tax;,
p GST 6tc paid-or: payable by the Transféroi Company, in- respect of:th ﬁ N

v operattons and] or the profits: of the ‘I'1ansferor Company before the; Appomted Dfe,;_ S

payment mcludmg, without’ limitation, mcome—tax, téx ori-book proﬁts, valite added.- 24 ‘ '
etc whether:by" Way of deductzon at source, advance tax or otherwxse howsoever, by the‘
Transferor Company in respect of tle profits or activities or operatxon of the Transféror. -

Company after the Appomted Datg, the same-shall be deemed 10 be the correspondmg..

Altem peud by the Transferee Company and sha]] in all’ proceedmgs, be dealt Wlth-, j ;._-A R




“3903?2

. the; Transferee Company shall. honom all cheques 1ssued by the Transferor Campany for \

-p \ ment after the Effectzve Date, If requu-e, the Transferor Company shall allow




827

828

‘ relevant notifications: and commurications in relation-to assignment, h'a.nsfer, canceHahon,

) 'hcense agreements, management agreements, etc, as the case may be, to wh:ch the- g

AACompany shall contmue to comply wrth the teéfms,-conditions. and covenants thereunder

_ Pﬁrsumt'td the order of thé Adjudicating’ Body, the Transferee Company shall file. th

- mcludmg but not-limited to central, goods and servrce tax, state:goods.and. services tax, ~'

000393

" Without, ?fe‘iﬂdi‘c‘é‘t&:ﬂmea.géﬁér"aﬁty'.a'f"&‘ie“foreg"o’i‘ﬁ'g';-aﬁ. 1ea:sé4agrev"ezi-fems anid Teaverand T

.and c0nd1trons centarned in- the relevant lea,se agreements or leave andhcense agreements,: . L
.Aas the case 1nay be: Further, Al the nghts, titde; interest and; cla.u‘ns of the Transferor o
A . Company in any properties mdudmg leasehold/hcensed propertres of the Transferor‘ .
: Company mcludmg but. not limited: to: secunty deposits. and advance or, prepaid leaseor -
-hcense fee, shall, on the samhe. terms’ and conchtmns, be tansferred 1o and vested in or be .
:deemed to have been transferred to and vested in the Transferee Company automaucally‘ .

“Wrtheut reqmrementof any: further act ordeed; ThesTransferee Company shall continue:to

pay rent or: Jease or license fee as prowded for under such agreemen!:s and the Transferee »

modrfxcatxon, or Encumbrances of any" license /. cernﬁcate and..any other regrs&atron

mtegrated geods and servrces tax, yalue added tax, excrse, sérvice- tax, ‘ihconie tax,, ESI :
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ogrﬁze by the Boaxd of Duectors, m the followmg tharie
- ”Ezghty-Four (84) ﬁdl y: pmd—up Equtty Shares Of Rs. 10/~ each ‘of the; Tmnsﬁree Campan 1 shall be B
 issued mrid allotted L for-every. One Hundi ed (100). fully paid- up Equity Shares of Rs:. 10/— each Tield RN

. the Trmzsﬁzrar Comprm 10" (”Share Eutztlement Ratza”)

: 93 I any:member becomes: enutled o any. fractional;shares,. enutlements orcredit ont thed Issue

' end .llotmen’c of theNew. Shares by the Transferee Company in accordance with; Clausel

9 ) of: Patt I above, ‘the Board of the. Transferee Company ‘shiall consohdate a]l such l \

frachonal entitfements and .shall round up the aggregate of:

whole number and issie consolidated New Shares ifo a, trustee normnated by the» .
' Transferee Company (the’ “Trustee”), who. shall hold such New: Shares with.all: addmons "
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h 1d .th ; e eqmty shares m frust for the beneflt of such shareholder The equrty shares o‘ .

the Transferee Company held by the. Trustee of Transferee ‘Company-for the benefit.of the N\
'.shareholder shall be; transferred - to the respective: shareholder once such: shareholder._ N :
prov1des details of his/her/its demat account to the Trustee of Transferee Ce ;o

along with such other docuiments: as. may: _be;:,r_equrred by the: Tmstee. of. Trénéferee-' ' -




9.8

nme

-rank pari pnssu in aIl respects with: exxst!ng shares. of: the Transferee Company, mcludmg m

(00396

accordance w1th the provxsxons of the Porelgn Exchange Management Act, 1999 and the ;
.apphcable rules and. J:egulatxons inade- thereu.nder (for the- time: bemg inforce; mdudmg,

anyr statutory iodifications; .re-enactments 6r ainéndinents fidde: thereto from tifrie: to.?--

The New Shares to be;issued: and: allotted by the Transferee Company, —terms of i

’ Arespect of: leldendS 1f any, that: may be-declared: by the Transferee Company, on or: after .

the Effectwe Date




: 9;59:

911

912

9.13

9.14

- until, hstmg/ tradmg perrmssmn is given by the desxgnated stock exchange ie, B '

, 'between the. Record Date and the hstmg of the. shares of the Transferee Company by the

’ relevant stack exchange in terms of this Scheme.

000397

3 abeyance indér fhe provxsmns 126 of &e Compames Act, 2013 and other apphcable
' provmons of televant .Act shall: pending :allstment or setﬂement o * dlspute by

'the order of court or otherwise:also’he-held inby ¢ the Transferee Company in abeyance

= "E‘?i‘:’%"eﬁur‘pose'- of"‘i'ssﬁ'e 6 the New. Shares.to the.equity sbaréﬁold‘e’rs‘ of the Tran;e;fémr.- R

£ ..;’che Transferee Company may, if* anid ‘to the. extent: requued apply. for and:

tam the requlred sta’cutox:y approvals: fromthe; Governmental Anthoities-for the 1ssue
. and a]loi:ment by the Transferee Company of such. New ‘Shares,

’ ‘:Su'bseque11t to; the sanchon of the Scheme, the Transferee Company shall make A
'apphcauon for listifig:+ and/ or adn‘ussxon for trachng the New' Shares on BSE:in whxch the

' sh‘ es‘ of the Transferee Company are hsted m pursuance to the relevant regulahons
. mcludmg, LODR read with. thé SEBI Circulars. ‘The Tra:nsferee Company ghall enter mto
: .such anangements and give such confirmations and / or-undertakingsas. may. be: necessary
“in accordance with. the Applicable] Laws or regulations for. the: Transferee Company for :

K complymg w1t11 the formalities / requirements of BSE.

Lumted in. terms of this Scheme




000398 .

_ 'Transferor Company in its’ books of accounts on the: date as defermined, under IND:AS103;
and at their respechve carrying amounts ag-appearing int the Financial. Statements; of the’

‘ Transferor Company




~000399.

7 e ofany differsncesiitis sicoiniing policies between/ i Traki

,_Statements :of the Transferee Company efféct the true;, fmanmal posxuon on: the ba51s gF

-_consxstent accountmg pohcxes

2. - TAFE,WORKMEN ANDEMPLOYEES

12.1 Q;_;}iﬂ;e_ﬁcheme coming into effect,.all the employees of.the Transferoerompany inservice -

on such date shall be deemed to.have be;oﬁ;xe employéesj'qf _ﬂ_i’e;’Ifraﬂsfetge Gompa‘xiy wﬁtﬁ .




4.1

-1CONTRACTS, DEEDS. AND STATUTORY CONSENTS

.:arrangements: and. other msh:uments of whatsoever nature of f.he Transferor Company '

' :‘whlch are. su i

3 -effechvely as' F,

~000400

C pany wﬂl be -treate -as havmg been contmuous for the purpose of the sald fund or; -

'Subject to: the provmons of ’chxs Scheme, all’ contracts deeds bonds agreements,:] -

ﬁng or: havmg effect 1mmed1ate1y before the Effectwe Date sha]l beiin fu]l' ‘

'force agamst or i favour of the Transféree: Company and may be: enforced ast fully and,

, instead, of the Transferor Company, the: Tfansferee: ngyygyy ha.a;_heen.g-. i
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143

. TransferorCDmpany

15

) 'VALIDITY OF EXISTIN G. RESOLUTION S.

approved under the promsmns of’ the Act or: of any other apphcable statutory prowsmns,

"then the said lumts as-are considered ricessary by the Board-of D:rectors of the Transferee

Company, shall. be added to. the limits, if any under the like resolutions passed by the




=000402

REC
1351

162,

,1’6,;3;" 4

act or deed on.the part of the’ Transferee Company and consent of ‘the: shareholders to the_'_ R
' Scheme shaJl be déemed to be sufficient for the piirposes of effecting; ttus amendment The:f : e
Transferee Company sha]l not be obhged fo- follow the proceduxe er. fﬂmg as reqmred SR

- the relevant Act Iris further clan.&ed thiat:zio reglstrahon fee, ROC fees, stamp duty etc o
sha]l be. payable by-the: Transferee Company; upon the Scheine: commg mto effect, the: feea: . : -
pa1 i by the Transferor Company on the authonsed share. cap1ta1 of the Transferor« Ny
Company sha]l withotit any dct or deed, be available .as ‘a. set. off to- the Transferee-
Company in, terms of Section 232(3) (1) of the Act ‘

164 "}I__‘,l{e.afo'r.e‘s,ai'c‘leqﬁantum of merg-ing of authorised sharé capitalso£ .tlie-Trans‘feror"Company=. .

. wii%h the Transferee Company and consequent amendment to the Memorandiim of

. Assouauon of ‘the. Transferee Company is mdxca’ave in nature and -the same shall be:

sub]ect to dhange due to- any increase in. authorized.- share capxtal of ‘the’ Transferor: -
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i 171‘ S

172

:and mstrucuons -of: the Transferee Company

The : ansfer and vestmg of the assets and. habxhhes under the; Scheme amnd e{_con’cmuan e

' Datesnd the-Bffectiva;Date to'the’endiand intént fhat the Transferee: Compariy-accepts all

’chzs Seheme had not been unplemented

r-the- Appomted Date and untxl the Effechve Date;: the T:r

- .defend all legal proceedings,. other:thani in. the ordmary course of busmess, with, the adv1ce‘ ‘ f : o

of: the proceechngs by or agamst the; Transferee ' mpany shall’not"affect:;any transaci:‘j} 2 ¢

or: lproceed.ltqg ;already completed by-the Tramferee;. Compax}}g betwegn‘ th,e. Apggmfce‘ N

“a‘ct’s.,; deeds:.and " things ‘d:one and ‘executed by and ./ or on behalf ‘of :the Transferor



Agoiod

.statutor'y authonhes concemed mcludmg Secuntxes & Exchange Board of Ind1a (SE ; ?@A@My ! 4!/%

A ,'Reserve Bank-of Indla, wherever necessary for such consents, app Qﬂ\ i )
1%
A and sanctzons ‘which,_the Transferee Company may reque mcludmg the Ieglstr hon;,i ‘
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’Qhereby clanﬁed that w1th effect from the Effecnvq ‘_

Dat 'and untd suc_h hme that the ‘fiarne of: the bank accounts of the Transferor Comp'my :

192,

ﬁlmgs and annexures under the! lT Act (mcludmg for zmrumum altanate ’cax purposes and
tax beneﬁts), servme fax Iaw, goods & servn:e tax a:nd other tax laws, and-to'claim refunds

. Mumgy
HARASHTRA

Hfl‘ﬁAN,’ 'MHGAM .
Ma
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194

1955

_ under Apphcable Law ‘oz otherwise,. uriilaterally take: a]l such‘actions;. mdudmg execute _
v.,dEeds (mdudmg deeds of - adherence) confirmations *or, other writings. or tnparﬁte ‘

; Company

It hi:2 hereby clarified that any actions required. to be taken by the Transferor Company

=000406

':Wfﬂioﬁt"i'prefo'tiiée‘ foi "tﬁe oﬁie'r provisions. of the Scheme, in order to- eneure Lo

xmplementahon of the: provmmns of.the Stheine and contmued vestxng of the benefits'in :'

favour of fhe Transferee Company, the Transferee Company may, at any tithe after the

con'ung into effect of this Scheme'in- accordance vith the provisions: hereof ‘ so reqmred

arrangements with any parf:y to any contract or ‘arrangement. m relation to which the -

Transferor Company. ‘has been a. party, including any ﬁlmgs with the regu]atory
authormes in order to give formal effect to the dbove provisions “and to carty out of

perform ally such formahhes or.compliances referred fo.above.on the part of the Transfero .

" under the Scheme, pursuant to-the Amalgamahon arid d15501ut10n of the Transferor R

: Qompan){_ shall be discharged by tl1e T;ansfe_ree Company asits suceessor,




23.

. Company, and i applicgblein accordance W1ﬂ1 the: provxsxons of the: Act be subject to e, -

, AI’PLICATION TO AD]UDICATIN G BODY

={000401

mlrespect o’f ', ecla:catton dE dmden

%}

iy
4/( ;3

the respectwe Boards of "Du'ectors of the Transferor Company and the Transfer'

, 't'vr
ANNTIOy

approval of the shareholders of the Transferor Company and the Transferee Company.

The Transferor Company and the Tra.nsfelee Company shaH -with all: reasonable despatch
mgl;e _applications/ petitions under Sec tioris 230. to 232:6f dhe Comp:ames‘_ Acts” 2013 _ and ‘




: cessary '6r*desnab1e iri ‘» udmg a.ny dlrechons for setthng any questlon or oubt or .;

ﬁ' fywhatsoever thatmayame

%, CONDITIONALITY OFTHE SCHEME

281 - 'Unless otherwzse decided: by the Board of the Transferor Company and ﬂ'xe Transferee

iy

\n

3541 ',

Y

2512 . Obtammg pnor approval from RBI for transfer. of ‘NBFC busmess of the Transfelor
ACompany ' S '
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