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May 05, 2026 

 
To  

BSE Limited 
Phiroze Jeejeebhoy Towers 

Dalal Street, Fort 

Mumbai-400001 
BSE Scrip Code: 538772, 976920 & 977641 

 
Subject: Intimation under Regulation 30 and 51 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 
 

Dear Sir/ Ma’am, 

 
We refer to our earlier letters dated January 31, 2025, January 22, 2026 and our intimation dated May 04, 

2026 in relation to the proposed Composite Scheme of Arrangement and Amalgamation between Niyogin 
Fintech Limited (“Demerged Company”/ “Amalgamating Company”/ “NFL” / “Company”), and Niyogin Finserv 

Limited (“Resulting Company”/ “NFL 2”) and iServeU Technology Private Limited (“Amalgamated Company”/ 

“iServeU”) and their respective shareholders and creditors under sections 230 to 232 read with section 52 
and 66 and other applicable provisions of the Companies Act, 2013 (“Act”) (“Scheme”). 

 
We wish to clarify that our intimation dated May 04, 2026, was issued in continuation of our earlier 

communications and constituted a voluntary disclosure by the Company. This disclosure was made as part 
of the Company’s consistent endeavour to provide timely and accurate updates and should not be construed 

as a non-compliance with any prescribed timelines under applicable regulatory requirements. 

 
The in-principle approval from Reserve Bank of India (‘RBI’) was received in relation to the aforementioned 

Scheme, which was approved by the Board at its meeting held on January 31, 2025. In compliance with SEBI 
Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 all the relevant details in relation to 

the Scheme have been duly disclosed by way of the Company’s aforementioned letter dated January 31, 

2025 under Regulation 30 of SEBI LODR Regulations, 2015. Subsequently, the Company received observation 
letter with ‘no adverse observation’ from BSE Limited on January 22, 2026 which was disclosed by the 

Company vide its aforementioned letter dated January 22, 2026. Copies/references of the said disclosures 
are enclosed herewith for ease of reference. 

 

As the Company is a NBFC registered with RBI, the Company had made application seeking approval of RBI 
for the Scheme as required under applicable regulations. By way of e-mail dated April 30, 2026 the Company 

received ‘in-principle’ approval from RBI. Since the approval is not a fresh license / registration / approval, 
but only in continuation of the ongoing Scheme, the Company, in the interest of transparency and good 

governance, made further voluntary disclosure to the Exchange upon receipt of the said approval from RBI. 
 

The said information is also being made available on the website of the Company at www.niyogin.com 
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Kindly take the same on record. 

 
Thanking you, 

 
Yours faithfully, 

For Niyogin Fintech Limited 

  
 

  
Neha Daruka 

Company Secretary  
 
Encl.: As above 
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January 31, 2025 
 
To 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort 
Mumbai - 400001 
BSE Scrip Code: 538772 
 
Subject:          Outcome of meeting of the Board of Directors of Niyogin Fintech Limited (the 

“Company”) – Intimation under Regulation 30 of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”)  

 
Reference:  Composite Scheme of Arrangement and Amalgamation between Niyogin 

Fintech Limited, Niyogin Finserv Limited and iServeU Technology Private 
Limited and their respective shareholders and creditors  

 
Dear Sir/Ma’am,  
 
In compliance with Regulation 30 read with Schedule III of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, as amended (“SEBI Listing Regulations”), we wish to inform you that 
the Board of Directors of the Company (the “Board”) upon the Report of the Audit Committee and 
Independent Directors Committee, at its meeting held today, viz, January 31, 2025 has, inter alia, 
considered and approved the Composite Scheme of Arrangement and Amalgamation between Niyogin 
Fintech Limited (“Demerged Company”/ “Amalgamating Company”/ “NFL” / “Company”), and Niyogin 
Finserv Limited (“Resulting Company”/ “NFL 2”) and iServeU Technology Private Limited 
(“Amalgamated Company”/ “iServeU”) and their respective shareholders and creditors under sections 
230 to 232 read with section 52 and 66 and other applicable provisions of the Companies Act, 2013 
(“Act”) (such scheme referred to as the “Scheme”). 
 
The Scheme inter alia provides for the following: 
(a) as a first step, demerger of the Demerged Undertaking (as defined in the Scheme) (comprising of 

the NBFC Business (as defined in the Scheme)) of NFL and vesting into NFL 2 and in consideration, 
the consequent issuance of equity shares of NFL 2 to all the shareholders of NFL in accordance 
with the Share Entitlement Ratio for Demerger (as defined in the Scheme), pursuant to provisions 
of Section 2(19AA) and other relevant provisions of the Income-tax Act (as defined in the Scheme) 
(“Demerger”); 

(b) as a second step, followed immediately post first step, amalgamation of NFL (comprising of the 
Remaining Business (as defined in the Scheme) of NFL) with iServeU and in consideration, the 
consequent issuance of equity shares of iServeU to all the shareholders of NFL in accordance with 
the Share Entitlement Ratio for Amalgamation (as defined in the Scheme), pursuant to provisions 
of Section 2(1B) and other relevant provisions of the Income-tax Act (as defined in the Scheme) 
(“Amalgamation”) and 

 



niyogin 

Niyogin Fintech Limited    
(CIN L65910TN1988PLC131102) 

          Regd. office: M.I.G 944, Ground Floor, TNHB Colony, 1st Main road, Velachery, Chennai, Tamil Nadu – 600042  
                                         Corporate office: Neelkanth Corporate IT Park, 311/312, 3rd Floor, Kirol Road, Vidyavihar (w), Mumbai – 400086 

            Chennai Tel: 044 47210437 | Mumbai Tel: 022 62514646 | email: info@niyogin.in | Website: www.niyogin.com 

 

(c) various other matters consequential or otherwise incidental thereto viz. adjustment of the Capital 
Reserve arising on Demerger against the Securities Premium Account of the Resulting Company 
pursuant to the Demerger, adjustment of the Capital Reserve arising on amalgamation against the 
Securities Premium Account of the Amalgamated Company pursuant to the Amalgamation. 

 
The Scheme is inter alia subject to receipt of the approvals of the requisite majority of the public 
shareholders and creditors (as maybe applicable) of the Companies, BSE Limited, the Securities and 
Exchange Board of India, National Company Law Tribunal, Chennai Bench and other regulatory 
authorities, as may be applicable. 
 
The Scheme as approved by the Board would be available on the website of the Company at 
www.niyogin.com after submission of the same with BSE Limited. 
 
Details as required under Regulation 30 of the SEBI Listing Regulations read with SEBI Circular No 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 (“SEBI Circular”) are provided in the 
Annexure I. 
 
The Board meeting commenced at 7:47 p.m. IST and concluded at 8:35 p.m. IST. 
 
We request you to take this on record, and to treat the same as compliance with the applicable 
provisions of the SEBI Listing Regulations. 
 
Yours faithfully, 
For Niyogin Fintech Limited 
 
 
 
Tashwinder Singh 
MD & CEO 
DIN: 06572282 
 
Encl: a/a 
 
 
 
 
 
 
 
 
 
 
 
 

TASHWIND
ER HARJAP 
SINGH

Digitally signed 
by TASHWINDER 
HARJAP SINGH 
Date: 2025.01.31 
20:35:16 +05'30'
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Annexure I  

Part A – Demerger 

Sr. Particulars Details 

1 Brief details of the 
division(s) to be 
demerged; 

The Demerged Undertaking (as defined in the Scheme) 
means all the businesses, undertakings, activities, 
operations and properties of the Demerged Company, in 
relation to the NBFC Business (as defined in the Scheme) of 
the Demerged Company, as on the Appointed Date, on a 
going concern basis. 

2 Turnover of the demerged 
division and as percentage 
to the total turnover of the 
listed entity in the 
immediately preceding 
financial year / based on 
financials of the last 
financial year; 

The turnover of the Demerged Undertaking for the year 
ended 31 March, 2024 was Rs. 40.34 Crores on a 
consolidated basis representing 20.61 % of the total 
consolidated turnover of the Company for the year ended 
31 March, 2024.  
 

3 Rationale for demerger; The proposed Scheme seeks to separate the NBFC Business 
from the Remaining Business (as defined in the Scheme) of 
the Demerged Company and demerge it into the Resulting 
Company. The proposed Scheme would be in the best 
interests of the Parties and their respective shareholders, 
employees, creditors, and other stakeholders. 
• Segregating the NBFC business from the Remaining 

Business to unlock value for existing shareholders of 
the Demerged Company through independent, 
market-driven valuation of NBFC business; 

• Pursuing growth in the respective business verticals 
with focused management approach, thereby allowing 
new opportunities to be explored for each business 
efficiently and de-risking the businesses from each 
other; and 

•  The NBFC Business has a different growth trajectory 
and funding requirements vis-a-vis the Remaining 
Business. They would thus attract interests from 
different set of financial and strategic investors, unique 
to their respective business. Segregation of the two 
businesses pursuant to demerger is aimed at 
facilitating raising capital (equity and / or debt) in 
future. 
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Sr. Particulars Details 

4 Brief details of change in 
shareholding pattern (if 
any) of all entities; 

• NFL 2 is a wholly owned subsidiary of NFL. 
• Upon the Scheme becoming effective and in 

consideration of the transfer and vesting of the 
Demerged Undertaking from NFL to NFL 2 in terms of 
this Scheme, NFL 2 shall, issue and allot equity shares 
to all the members of NFL, holding fully paid-up equity 
shares on the Record Date in the following manner: 

1 fully paid-up equity share of Rs. 10/ - 
each of NFL 2, credited as fully paid-up, 
for every 1 equity share of Rs. 10/ - each 
of NFL 

5 In case of cash 
consideration – amount or 
otherwise share exchange 
ratio; 

• No cash consideration is payable under the Scheme 
• The consideration for the demerger will be discharged 

by the issue of shares by the Resulting Company as 
follows:  

1 fully paid-up equity share of Rs.10/ - 
each of the Resulting Company, credited 
as fully paid-up, for every 1 equity share 
of Rs. 10/ - each of the Demerged 
Company 

6 Whether listing would be 
sought for the resulting 
entity 

Yes. The equity shares of the Resulting Company will be 
listed on BSE. 
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Part B – Amalgamation 
 

Sr. Particulars Details 

1 Name of the entity(ies) 
forming part of the 
amalgamation/merger, 
details in brief such as, 
size, turnover etc. 

Name of 
the 
entity 

Turnover 
(standalone) 
for the year 
ended 31 
March, 2024 

Total net worth 
(standalone) as 
on 31 March, 
2024 

Niyogin 
Fintech 
Limited 

Rs. 40.34 Cr Rs. 305.11Cr 

iServeU 
Technology 
Private 
Limited 

Rs. 150.53 Cr Rs. 22.11Cr 

2 Whether the transaction 
would fall within related 
party transactions? If yes, 
whether the same is done 
at “arm’s length” 

In terms of General Circular No. 30/2014 dated July 17, 2014, 
issued by Ministry of Corporate Affairs (“MCA Circular”), the 
transactions arising out of compromises, arrangements and 
amalgamations under the Companies Act, 2013 (“Act”), will 
not attract the requirements of Section 188 of the Act. 
 
The consideration for the amalgamation will be discharged 
on an “arm’s length” basis. Pursuant to the Scheme, the 
equity shares to be allotted by iServeU in consideration of the 
Amalgamation is based on the Valuation Report issued jointly 
by Icon Valuation LLP (Reg no. AAC-7924) and the Fairness 
Opinion given on the same by Saffron Capital Advisors Private 
Limited , a SEBI registered independent category – I 
merchant banker. 

3 Area of business of the 
entity(ies) 

Niyogin Fintech Limited is registered with RBI as a Base layer, 
Non-Banking Financial Company – Non-Systemically 
Important Non-Deposit taking Company under Master 
Direction – Reserve Bank of India (Non-Banking Financial 
Company – Scale Based Regulation) Directions, 2023. 
 
NFL owns 51% equity shares of iServeU i.e. the 
Amalgamated company, a banking infrastructure platform 
service provider which provides various technology solutions 
to Banks, NBFCs, Financial Institution players and Corporate 
Business Correspondents.    

4 Rationale for 
amalgamation/ merger 

• Post demerger, NFL will retain only a single asset i.e. 
51% equity shares of iServeU. Hence, it is desirous of 
consolidating its Remaining Business (as defined in the 
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Scheme) with iServeU.  The amalgamation will result in 
the shareholders of NFL directly holding shares in 
iServeU, leading to simplification of the corporate 
structure by consolidating multiple entities and reducing 
shareholding tiers; and 

• The Scheme would unlock value through price-discovery 
of the Amalgamated Company for shareholders and 
shall entail direct holding of marketable securities 
therein. 

5 In case of cash 
consideration – amount or 
otherwise share exchange 
ratio 

• No cash consideration is payable under the Scheme. 
• The consideration for the amalgamation will be 

discharged by the issue of shares by the Amalgamated 
Company as follows:  

56,107,380 equity shares of the Amalgamated 
Company of Re. 1/ - each fully paid to be issued 
and allotted to the equity shareholders of the 
Amalgamating Company in proportion of the 
number of equity shares held by the equity 
shareholders of the Amalgamating Company in 
the Amalgamating Company.  
 
Based on the diluted capital of the 
Amalgamating Company (post conversion of 
outstanding equity warrants), the above, as at 
the date of approval of this Scheme results into 
a Share Exchange Ratio viz. the issue and 
allotment by the Amalgamated Company of 1  
(One) equity share of Re. 1/ - each fully paid of 
the Amalgamated Company for every 2 (Tw o) 
equity shares of Rs. 10/ - each fully paid of the 
Amalgamating Company. 

 

6 Brief details of change in 
shareholding pattern (if 
any) of entity listed 

• Post the Scheme becoming effective, the Amalgamating 
Company shall be dissolved without being wound up. 
Accordingly, the change in shareholding pattern of the 
Amalgamating Company shall not be applicable.  

• Remaining Business (as defined in the Scheme) of 
Amalgamating Company shall be transferred to and 
vested in the Amalgamated Company. 

Yours sincerely, 
For Niyogin Fintech Limited 
 
 
Tashwinder Singh 
MD & CEO 
DIN: 06572282 

TASHWINDER 
HARJAP SINGH

Digitally signed by 
TASHWINDER HARJAP 
SINGH 
Date: 2025.01.31 
20:35:37 +05'30'
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January 22, 2026 

To  
BSE Limited  
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort  
Mumbai - 400001  
BSE Scrip Code: 538772 

Subject: Receipt of Observation Letter with ‘no adverse observations’ from BSE Limited in 
relation to the Composite Scheme of Arrangement and Amalgamation between 
Niyogin Fintech Limited, Niyogin Finserv Limited and iServeU Technology Private 
Limited and their respective shareholders and creditors (“Scheme”) 

Reference: Disclosure under Regulation 30 and Regulation 51 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’) 

Dear Sir/Madam, 

We refer to our earlier letter dated January 31, 2025 wherein we had informed about the decision taken by 
the Board of Directors of the Company approving the Composite Scheme of Arrangement and Amalgamation 
between Niyogin Fintech Limited (“Demerged Company”/ “Amalgamating Company”/ “NFL” / “Company”), 
and Niyogin Finserv Limited (“Resulting Company”/ “NFL 2”) and iServeU Technology Private Limited 
(“Amalgamated Company”/ “iServeU”) and their respective shareholders and creditors under sections 230 to 
232 read with section 52 and 66 and other applicable provisions of the Companies Act, 2013 (“Act”) 
(“Scheme”).  

In this regard, we would like to inform you that the Company has received observation letter with ‘no adverse 
observations’ from BSE Limited today, January 22, 2026. The copy of said letter is enclosed herewith.  

The Scheme remains subject to various statutory and regulatory approvals and of the respective shareholders 
and creditors of the companies involved in the Scheme, as may be required. 

The observation letter received from BSE Limited will also be made available on the website of the Company 
at https://www.niyogin.com/Investor-Relations.  

You are requested to take the above information on records. 

Yours truly, 
For Niyogin Fintech Limited 

           
Tashwinder Singh 
MD & CEO 
DIN: 06572282  

Encl: a/a 

Tashwinder 
Harjap Singh

Digitally signed by 
Tashwinder Harjap 
Singh 
Date: 2026.01.22 
19:00:19 +05'30'



DCS/ AMAL/RD/R37 /4022/2025-26 

To, 
The Company Secretary, 
Niyogin Fintech Limited 
M.1.G 944, Ground Floor, 
TNHB Colony, 1st Main Road, 
Velachery, Chennai, 
Tamil Nadu - 600042 

BSE 
The Power of Vibrance 

January 22, 2026 

Sub: Composite Scheme of Arrangement and Amalgamation between Mis. Niyogin Fintech 
Limited ("Demerged Company" or "Amalgamating Company" or " NFL") And Niyogin 
Finserv Limited ("Resulting Company" or " NFL 2" ) and lserveu Technology Private 
Limited ("Amalgamated Company" or " lserveu") and Their Respective Shareholders and 
Creditors. 

We refer to your application for Composite Scheme of Arrangement and Amalgamation between M/s. 
Niyogin Fintech Limited ("Demerged Company" or "Amalgamating Company" or "NFL") And Niyogin 
Finserv Limited ("Resulting Company" or "NFL 2") and lserveu Technology Private Limited 
("Amalgamated Company" or "lserveu") and Their Respective Shareholders and Creditors (under 
Sections 230 to 232 read with Section 52 and 66 and other applicable provisions of the companies act, 
2013) filed with the Exchange under Regulation 37 of SEBI LODR Regulations, 2015, read with SEBI 
Master circular no. SEBI/HO/CFD/POD-2/P/CI R/2023/93 dated June 20, 2023 and Reg. 94(2) and Reg. 
94A (2) of SEBI LODR Regulations, 2015. 

In this regard, SEBI vide its Letter dated January 16, 2026, has inter alia given the following comment(s) 
on the said draft Composite Scheme of Arrangement and Amalgamation: -

1. "The proposed Scheme of Arrangement shall be in compliance with the provisions of 
Regulation 11 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015." 

2. "The Entity shall ensure that it discloses all details of ongoing adjudication & recovery 
proceedings, prosecution initiated and all other enforcement action taken, if any, against 
the Company, its promoters and directors, before the Hon'ble National Company Law 
Tribunal ("the NCL T") and shareholders, while seeking approval of the scheme." 

3. "The Entity shall ensure that additional information, if any, submitted by the listed entity 
after filing the scheme with the stock exchange, from the date of receipt of this letter, is 
displayed on the websites of the listed company and the Stock Exchanges." 

4. "The Entity shall ensure compliance with the SEBI circulars issued from time to time. The 
entities involved in the Scheme shall duly comply with various provisions of the Master 
Circular(s) issued on June 20, 2023 and ensure that all the liabilities of Transferor 
Company are transferred to the Transferee Company." 

5. " The Entity is advised that the information pertaining to all the Unlisted Companies, if 
any, involved in the scheme shall be included in the format specified for abridged 
prospectus as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the 
explanatory statement or notice or proposal accompanying resolution to be passed, 
which is sent to the shareholders for seeking approval, if applicable." 

6. " The Entity shall ensure that the financials in the scheme including financials considered 
for valuation report are not for period more than 6 months old, if applicable." 
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7. "The entity is advised that the details of the proposed scheme under consideration as 
provided by the listed entity to the Stock Exchange shall be prominently disclosed in the 
notice sent to the Shareholders." 

8. "The entity is advised that the proposed equity shares, if any, to be issued in terms of the 
"Scheme" shall mandatorily be in demat form only." 

9. "The entity is advised that the "Scheme" shall be acted upon subject to the entity 
complying with the relevant clauses mentioned in the scheme document." 

10. "The entities involved in the proposed scheme shall not make any changes in the draft 
scheme subsequent to filing the draft scheme with SEBI by the Stock Exchange(s)." 

11. "No changes to the draft scheme except those mandated by the regulators/ authorities / 
tribunals shall be made without specific written consent of SEBI." 

12. "The entity is advised that the observations of SEBI/Stock exchanges shall be 
incorporated in the petition to be filed HO/49/12/13(5)2026-CFD-RAC-DCR1 1/2712/2026 
Page 3 of 5 before the NCL T and the company is obliged to bring the observations to the 
notice of the NCL T." 

13. "The entity is advised to comply with the all applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the 
creditors for the proposed scheme." 

14. "The entity is advised to ensure that the following additional disclosure to the public 
shareholders as a part of explanatory statement or notice or proposal accompanying 
resolution to be passed to be forwarded by the company to the shareholders while 
seeking approval u/s 230 to 232 of the Companies Act 2013, to enable them to take an 
informed decision: -

• Need for the demerger thereafter an amalgamation, rationale of the scheme, 
synergies of business of the entities involved in the scheme, impact of the 
scheme on the shareholders and cost benefit analysis of the scheme. 

• Details of Registered Valuer issuing Valuation Report and Merchant Banker 
issuing Fairness opinion, Summary of methods considered for arriving at the 
Share-Swap Ratio and Rationale for using above methods. 

• Details of promoters of NFL being categorized as public in lserveu Technology 
Private Limited ("lserveU") post-scheme along with rationale for the same, in the 
following format in compliance with SEBI ICDR Regulations, 2018 and Companies 

Act, 2013. 

Name of Classification No. of No. of Classification Rationale 

the in NFL shares shares in lserveU for the 

share (Promoter/ held allotted as (Promoter/ same 

holder Public) per shares Public) 
swao ratio 

• Latest financials of NFL and lserveU not older than 6 months from the date of 
NOC of Stock Exchange should be updated on the Website and same also to be 
disclosed in the explanatory statement. 

Page 2 of 4 
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• Pre and Post scheme shareholding of NFL and lserveU as on the date of notice of 
Shareholders meeting along with rationale for changes, if any, occurred between 
filing of Draft Scheme to Notice to shareholders. 

• Capital built-up of NFL and lserveU since incorporation and last 3 years 
shareholding pattern filed by NFL and lserveU with ROC. 

• Details of Revenue, PAT and EBIDTA of NFL and lserveU for last 3 years. 
• Projections considered for valuation of NFL and lserveU along with justification 

for growth rate considered for valuation of NFL and lserveU. 
• Value of Assets and liabilities of NFL that are being transferred to Transferee 

Company and post-amalgamation balance sheet of lserveU. 
• Details of potential benefits and risks associated with the amalgamation, 

including integration challenges, market conditions and financial uncertainties. 
• Financial implication of amalgamation on Promoters, Public Shareholders and 

the companies involved, synergies between NFL and lserveU along with inter­
company transactions between them. 

• Disclose all actions taken andlor initiated against the entities involved in the 
scheme including its promotersldirectorslKMPs and possible impact of the same 
on the Transferee Company to the shareholders along with its status. 

• Disclose the impact on reserves of NFL and lserveU pursuant to the scheme of 
arrangement along with quantitative details showing the impact for both pre & 
post the scheme of arrangement and the same is accordance with applicable 
accounting standards and other applicable provisions of the Companies Act, 
2013. Disclose the approval requirement of shareholders under the Companies 
Act, 2013 and other relevant details. 

• The scheme shall be acted upon subject to the entity complying with the Para 10 
(a) & (b) of Part I of SEBI Master Circular issued on June 20, 2023 and relevant 
clauses mentioned in the scheme document. 

• The entity is advised to ensure that the Scheme of Arrangement is made 
expressly subject to receipt of No Objection Certificate from the Reserve Bank of 
India, as applicable; and the company shall not file the Scheme before the NCL T 
unless and until the requisite NOC from RBI is obtained. 

• Details of changes in the capital structures envisaged in the scheme of 
arrangement (para 4 of the scheme) and impact of the same on the public 
shareholders. 

15. "The listed entity involved in the proposed scheme shall disclose the No-Objection letter 
of the Stock Exchange(s) on its website within 24 hours of receiving the same." 

16. "The Demerged Company andlor Resulting Company is advised to take necessary steps 
to complete the listing of securities and commence the trading of such securities within 
sixty days of receipt of the order of the NCL T, simultaneously on all the stock exchanges 
where the equity shares of the listed entity are listed." 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T. 

Please note that the submission of documents/information, in accordance with the circular to 
SEBI/Exchange should not in any way be deemed or construed that the same has been cleared or 
approved by SEBI/Exchange. SEBI/Exchange does not take any responsibility either for the financial 
soundness of any scheme or for the correctness of the statements made or opinions expressed in the 
document submitted. 
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Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the Master circular 
no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. 

Kindly note that as required under Regulation 37 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCL T. 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the information 
submitted to the Exchange is found to be incomplete/incorrect/misleading/false or for any contravention 
of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, Guidelines/Regulations 
issued by statutory authorities. 

Please note that the aforesaid observations do not preclude the Company from complying with any 
other requirements. 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act) , read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an on line system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange's representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019, issued to the company 

Yours faithfully, 

V 
Marian Dsouza 

0'P.1:""a 

~ 
Assistant Vice President Deputy Manager 
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