
1 

Purple Finance Limited 
Registered Office: 11, Indu Chamber, 349/353, Samuel Street, Masjid Bunder West, Mumbai – 400003. 

Corporate Office: 705/706, 7th Floor, Hallmark Business Plaza, Sant Dnyaneshwar Marg, Opp. Guru Nanak Hospital, Bandra (E), Mumbai‐ 400051 

Tel. No.: +91‐22 6916 5100 | www.purplefinance.in | CIN No. U67120MH1993PLC075037 

PURPLE FINANCE LIMITED 
CIN: U67120MH1993PLC075037 

Registered Office: Room No.11, 1st Floor, Indu Chamber 349/353, Samuel Street, Vadgadi, Masjid Bunder 
(West), Mumbai- 400003, Maharashtra. Corporate Office: 705/706, 7th Floor, Hallmark Business Plaza, 

Opposite Gurunanak Hospital, Bandra (East), Mumbai- 400051. Tel No.: 022-69165120 Website: 
www.purplefinance.in  Email id: compliance@purplefinance.in  Contact Person: Ms. Mrinalini Sahai, Head – 

Legal & Compliance  

NOTICE TO THE EQUITY SHAREHOLDERS OF PURPLE FINANCE LIMITED 

NOTICE OF MEETING OF THE EQUITY SHAREHOLDERS OF PURPLE FINANCE LIMITED 
CONVENED PURSUANT TO THE ORDER DATED OCTOBER 04, 2023 OF THE HON'BLE 
NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

MEETING OF THE EQUITY SHAREHOLDERS OF PURPLE FINANCE LIMITED 

Day : Thursday 

Date : November 16, 2023 

Time : 4.00 P.M. 

Venue : 705/706, 7th Floor, Hallmark Business Plaza, Opposite Gurunanak Hospital, Bandra (East), 
Mumbai- 400051  

Sr. 
No. 

Particulars Page No. 

1. 
Notice of meeting of the Equity Shareholders of Purple Finance Limited convened 
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2. 
Explanatory statement under Section 230 to 232 read with section 102 and other 
applicable provisions of the Companies Act, 2013 and the rules made thereunder. 

3. 

Scheme of Merger by Absorption of Canopy Finance Limited (Transferor 
Company) by Purple Finance Limited (Transferee Company) and their respective 
shareholders under Section 230 to 232 read with section 102 and other applicable 
provisions of the Companies Act, 2013. Annexure A 
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Valuation Report dated November 14, 2022 issued by Mr. Bhavesh M. Rathod, 
(Registered Valuer- Securities or Financial Assets) IBBI Registration No. 
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Form CAA2  

[Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements & 

Amalgamation) Rules, 2016] 

BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH 

COMPANY SCHEME APPLICATION NO. CA(CAA) NO./202/MB-I/2023 

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER 

AND 

IN THE MATTER OF SCHEME OF MERGER BY ABSORPTION  

OF 

CANOPY FINANCE LIMITED 

BY 

PURPLE FINANCE LIMITED AND THEIR RESPECTIVE SHAREHOLDERS 

 

 

Purple Finance Limited 

CIN: U67120MH1993PLC075037 

Registered office: Room No.11, 1st Floor,  

Indu Chamber 349/353, Samuel Street, Vadgadi,  

Masjid Bunder (West) Mumbai – 400003, Maharashtra       APPLICANT/ TRANSFEREE COMPANY   

 

NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF PURPLE FINANCE 

LIMITED PURSUANT TO THE ORDER DATED OCTOBER 04, 2023 OF THE HON'BLE 

NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

 

To, 

 

The Equity Shareholders of Purple Finance Limited (“Applicant Company” or “Transferee Company” or 

“the Company”/ “PFL”) 

 

TAKE NOTICE that by an Order dated October 04, 2023 the Mumbai Bench of the Hon'ble National Company 

Law Tribunal (“Hon'ble NCLT”/ “Tribunal”) has directed a meeting of Equity Shareholders 

(“Shareholders”) of the Transferee Company to be held for the purpose of considering, and if thought fit, 

approving with or without modification(s), the Scheme of Merger by Absorption of Canopy Finance Limited 

(“Transferor Company”/ “CFL”) by Purple Finance Limited (“Transferee Company”/ “PFL”/ “the 

Company”) and their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 and other 

applicable provisions of the Companies Act, 2013. 

 

TAKE FURTHER NOTICE that in pursuance of the said order and as directed therein further Notice is hereby 

given that a Meeting of the Equity Shareholders of the Transferee Company will be held on Thursday, 

November 16, 2023 at 705/706, 7th Floor, Hallmark Business Plaza, Opposite Gurunanak Hospital, Bandra 

(East), Mumbai- 400051 at 4.00 P.M. 

 

TAKE FURTHER NOTICE that a copy of Scheme, Notice alongwith Explanatory Statement and other 

annexures as stated in the Index are enclosed herewith. Copy of the Scheme and the said Explanatory Statement 

can be obtained free of charge by emailing to the Applicant Company at compliance@purplefinance.in before 

the date of the Meeting.  

 

TAKE FURTHER NOTICE that the Hon'ble NCLT has appointed Mr. Sushil Kumar Agarwal, Retd. IRS as 

the Chairperson of the said meeting and failing him Mr. Ajay Kumar Pandey, Director, as an alternate 

Chairperson of the said meeting. The above mentioned Scheme of Merger, if approved by the Shareholders, will 

be subject to the subsequent approval of the Hon'ble NCLT. 

about:blank
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The Shareholders are requested to consider and, if thought fit, approve with or without modification(s), the 

following resolutions under Sections 230 to 232 of the Companies Act, 2013 and the rules made thereunder 

(including any statutory modification(s) or re-enactment thereof for the time being in force) and the provisions 

of the Memorandum and Articles of Association of the Company for approval of the Scheme of Merger by 

Absorption of Canopy Finance Limited (Transferor Company) by Purple Finance Limited (Transferee 

Company) and their respective Shareholders: 

 

“RESOLVED THAT pursuant to the provisions of Section 230 to 232 of the Companies Act, 2013 read with 

the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, and other applicable provisions 

of the Companies Act, 2013, the rules, circulars, and notifications made thereunder (including any statutory 

modification(s) or re-enactment thereof for the time being in force), the Securities Exchange Board of India 

Master circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 and amendments 

thereof, the Observation Letter issued by BSE Limited dated June 27, 2023 and by Calcutta Stock Exchange 

Limited dated July 04, 2023 to Transferor Company and No Objection received from Reserve Bank of India 

dated January 05, 2023 by the Transferee Company and the applicable provisions of the Memorandum and 

Articles of Association of the Company and subject to the approval of Hon’ble National Company Law 

Tribunal, Mumbai Bench (‘NCLT’), and subject to such other approvals, permissions and sanctions of 

regulatory and other authorities, as may be necessary and subject to such conditions and modifications as may 

be prescribed or imposed by the Hon’ble National Company Law Tribunal, Mumbai Bench or 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 Company (herein after referred to as the “Board”, which term shall be deemed to mean 

and include one or more Committee(s) constituted / to be constituted by the Board or any other person 

authorised by it to exercise its powers including the powers conferred by this Resolution), the arrangement 

embodied in the Scheme of Merger by Absorption of Canopy Finance Limited ( “Transferor Company”) by 

Purple Finance Limited (“Transferee Company”) and their respective shareholders (‘the Scheme’) placed 

before this meeting, be and is hereby approved. 

 

RESOLVED FURTHER THAT any one of the Directors of the Company be and are hereby authorized to do 

all such acts, deeds, matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate 

or necessary to give effect to this resolution and effectively implement the Merger by Absorption embodied in 

the Scheme and to accept such modifications, amendments, limitations and /or conditions, if any, which may be 

required and / or imposed by the Hon’ble National Company Law Tribunal, Mumbai Bench or such other 

regulatory / statutory authorities, if and when applicable while sanctioning the Amalgamation / Merger 

embodied in the Scheme or by any authorities under law, or as maybe required for the purpose of resolving any 

doubts or difficulties that may arise in giving effect to the Scheme, as the Board may deem fit and proper.” 

 

 

 

 For Purple Finance Limited 

 Sd/- 

Ajay Kumar Pandey 

                      Chairperson appointed for the meeting 

 DIN: 00065622 

 

 

 

 

 

 

 

 

 

 

Place : Mumbai 

Date : October 10, 2023 

about:blank
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Notes: 

1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote instead of 

himself/herself and the proxy need not be a Member of the Company. Pursuant to the provisions of Section 105 of 

the Companies Act, 2013, a person can act as a proxy on behalf of the members not exceeding 50 and holding in 

aggregate not more than 10% of the total share capital of the Company carrying voting rights. Members holding 

more than 10% of the total share capital carrying voting rights may appoint a single person as Proxy who shall not 

act as proxy for any other Member.  

2. The instrument appointing the proxy, duly completed, must be deposited at the Company’s registered office, not 

less than 48 hours before the commencement of the Meeting.  A proxy form for the Meeting is enclosed. Form of 

proxy is also annexed to this Notice and can be obtained from the registered office of the Applicant Company. 

3. Explanatory Statement as required to be furnished under Section 102 of the Companies Act, 2013 is annexed to this 

notice. 

4. The voting by the Equity Shareholders of the Applicant Company to the Scheme shall be carried out through ballot 

or polling paper at the venue of the Meeting to be on November 16, 2023 at 705/706, 7th Floor, Hallmark Business 

Plaza, Opposite Gurunanak Hospital, Bandra (East), Mumbai- 400051 at 4.00 p.m.  

5. Bodies Corporate can be represented at the Meeting by such person(s) as are authorised. Copies of resolution under 

section 113 of the Companies Act, 2013, authorising such person(s) to attend the Meeting should be forwarded to 

the Company prior to the Meeting. 

6. During the period beginning 24 hours before the time fixed for the commencement of the Meeting and until the 

conclusion of the Meeting, a Member would be entitled to inspect the proxies lodged during the business hours of 

the Company, provided that not less than three days of notice in writing is given to the Company. 

7. The Notice will be displayed on the website of the Applicant/Transferee Company www.purplefinance.in  

8. Members/proxies/authorised representatives should bring the duly filled attendance slip enclosed herewith to attend 

the meeting. 

9. In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names will be 

entitled to vote. 

10. The Register of Directors and Key Managerial Personnel and their Shareholding, maintained under section 170 of 

the Companies Act, 2013 (‘the Act’) and the Register of Contracts or Arrangements in which the Directors are 

interested, maintained under Section 189 of the Act, will be available for inspection by the Members at the AGM.  

11. The Notice of the Meeting is being sent by the electronic mode to Members whose email addresses are registered 

with the Company and whose names appear in the register of members as on October 06, 2023, unless a Member 

has requested for a physical copy of the documents. For Members who have not registered their email addresses, 

physical copies are being sent by the permitted mode. Any member who wishes to receive the physical copy of the 

Notice can make a request for the same through email to compliance@purplefinance.in.  

12. The Company was not having any pending unclaimed dividend to be transferred to Investor Education and 

Protection Fund (IEPF) in pursuance to the provisions of Section 125 of the Companies Act, 2013. 

13. Members desirous of seeking any information concerning the accounts of the Company are requested to address 

their queries in writing to the Company at least seven days before the date of the meeting so that the requested 

information can be made available at the time of the meeting. 

14. All the documents referred to in the Notice will be available for inspection at the Company’s registered office 

during normal business hours on working days up to the date of the Meeting. 

15. The Member needs to furnish the printed attendance slip along with a valid identity proof to enter the Meeting 

venue. 

16. Mr. Hardik Darji, a Practicing Company Secretary, (Membership No. ACS 47700) has been appointed as the 

scrutinizer to conduct Ballot or Polling Paper for voting at the venue of the meeting in a fair and transparent 

manner.  

17. The Scrutinizer, after scrutinizing voting at the Meeting, will not later than two days of conclusion of the Meeting, 

make a scrutinizer’s report and submit the same to the Chairperson. The results declared along with the scrutinizer’s 

about:blank
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report shall be placed at the Registered Office of the Applicant Company and on the website of the Company 

www.purplefinance.in  

18. A route map to reach the venue of the Meeting to be attached along with this Notice. 

 

 For Purple Finance Limited 

Sd/- 

/- 

Ajay Kumar Pandey 

                      Chairperson appointed for the meeting 

 DIN: 00065622 

Place : Mumbai 

Date : October 10, 2023 

about:blank
http://www.purplefinance.in/
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BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH 

COMPANY SCHEME APPLICATION NO. CA(CAA) NO./202/MB-I/2023 

IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE 

COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER 

AND 

IN THE MATTER OF SCHEME OF MERGER BY ABSORPTION  

OF 

CANOPY FINANCE LIMITED 

BY 

PURPLE FINANCE LIMITED AND THEIR RESPECTIVE SHAREHOLDERS 

 

 

Purple Finance Limited 

CIN: U67120MH1993PLC075037 

Registered office: Room No.11, 1st Floor,  

Indu Chamber 349/353, Samuel Street, Vadgadi,  

Masjid Bunder (West) Mumbai – 400003, Maharashtra                 APPLICANT/ TRANSFEREE COMPANY    

   

 

EXPLANATORY STATEMENT UNDER SECTION 230-232 OF THE COMPANIES ACT, 2013 READ 

WITH SECTION 102 OF THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 FOR THE 

MEETING OF EQUITY SHAREHOLDERS OF PURPLE FINANCE LIMITED CONVENED AS PER 

THE DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL. 

In this statement, Canopy Finance Limited is hereinafter referred to as ‘CFL or ‘the Transferor Company’, and 

Purple Finance Limited is hereinafter referred to as ‘PFL’ or ‘the Transferee Company’ or ‘the Company’. The 

other definitions contained in the Scheme will apply to this Explanatory Statement also. The following statement 

as required under Section 230(3) of the Companies Act, 2013 read with Section 102 of the Companies Act, 2013 

sets forth the details of the proposed Scheme, its effects and, in particular any material interests of the Directors 

in their capacity as members. 

1. Pursuant to an Order dated October 04, 2023 passed by the Hon’ble National Company Law Tribunal, 

Mumbai Bench (‘NCLT’) in the Company Application No. CA(CAA) NO./202/MB-I/2023 of 2023 

referred to hereinabove, a Meeting of the Equity Shareholders of Purple Finance Limited is being 

convened and held on Thursday, November 16, 2023 at 705/706, 7th Floor, Hallmark Business Plaza, 

Opposite Gurunanak Hospital, Bandra (East), Mumbai- 400051 at 4.00 p.m. for the purpose of 

considering and if thought fit, approving with or without modification(s), the proposed Scheme of Merger 

by Absorption of Canopy Finance Limited (‘CFL’ or ‘the Transferor Company’) with Purple Finance 

Limited (‘PFL’ or ‘the Transferee Company’ or ‘the Company’) and their respective Shareholders 

(‘the Scheme’ or ‘this Scheme’). 

 

2. The draft Scheme was placed before the Audit Committee, Committee of Independent Directors and 

Board of Directors of the Transferor Company and Board of Directors of the Transferee Company at 

their respective meetings held on November 15, 2022. The Board of Directors of the PFL approved the 

Scheme inter-alia taking into account: 

 

 

about:blank
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i. The Draft Scheme of Arrangement;  

 

ii. Certificate issued by M/s. Vasant Agre & Associates, Chartered Accountants, the erstwhile 

Statutory Auditors of the Company, pursuant Part- I paragraph A.5 as per Annexure I of the 

SEBI Circular, confirming that the accounting treatment contained in the Scheme is in 

compliance with all the applicable accounting standard specified by the Central Government 

under section 133 of Companies Act, 2013 and other Generally accepted Accounting 

Principles; 

 

iii. Valuation Report dated November 14, 2022, issued by Mr. Bhavesh M. Rathod, (Registered 

Valuer- Securities or Financial Assets) IBBI Registration No. IBBI/RV/06/2019/10708 

("Registered Valuer") in relation to the shares to be issued by the PFL to the Shareholders of 

the CFL pursuant to the Scheme; 

 

iv. Fairness Opinion Report dated November 15, 2022 issued by Mark Corporate Advisors 

Private Limited, SEBI Registered Merchant Banker on the said Valuation Report. 

 

3. Based upon the recommendations of the Audit Committee of the Transferor Company, recommendations 

of the Committee of Independent Directors of Transferor Company and on the basis of the evaluations, 

the Board of Directors of both the Companies has come to the conclusion that the Scheme is in the best 

interest of both the Companies and its Shareholders. 

 

4. The Resolution proposed in the Notice shall be deemed to have been passed on the date of the Meeting 

upon receipt of requisite majority of votes in favour, i.e., majority in number representing three fourth in 

value (as per Sections 230 and 232 of the Act). 

 

5. In terms of the SEBI Circular, the Scheme shall be acted upon only if the votes casted by the Public 

Shareholders of the Transferor Company are in favor of the resolution for the approval of the Scheme are 

more than the number of votes casted by the Public Shareholders against it. 

 

6. A copy of the Scheme as approved by the Board of Directors of the respective companies is enclosed 

herewith. 

 

7. The Board of the Directors of the Company took on record the Valuation Report dated November 14, 

2022 issued by Mr. Bhavesh M. Rathod, (Registered Valuer- Securities or Financial Assets) IBBI 

Registration No. IBBI/RV/06/2019/10708 ("Registered Valuer").  

 

Details of Canopy Finance Limited (‘the Transferor Company’ or ‘CFL ) 

8. CFL having CIN: L65910MH1981PLC380399 was originally incorporated under the name of "Kanisk 

Udyog Viniyog Limited” under the provisions of the Companies Act, 1956 on June 26, 1981 issued by 

the Registrar of Companies, West Bengal and further Kanisk Udyog Viniyog Limited changed their name 

to “Kartavya Udyog Viniyog Limited” vide Certificate of Incorporation dated May 22, 2014. The 

Company received the certificate of registration from Reserve Bank of India (“Fr”) dated October 10, 

2017. The name of the Company was further changed to “Canopy Finance Limited” vide Certificate of 

Incorporation dated May 23, 2016. CFL is a Non-Banking Financial Company registered with Reserve 

Bank of India having Registration Number N-13.02430 and is inter-alia engaged in the business of 

lending money or financing Industrial Enterprises by way of making loans and advances or by 

subscribing to their Capital Structure. They carry out all the objectives of a NBFC Company and is 

mainly dealing in lending loans and advances. The Company is a Non-Deposit Taking Company. 

 

about:blank
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9. The registered office of the Transferor Company was shifted from State of West Bengal to State of 

Assam pursuant to the provisions of the Companies Act, 2013 with effect from March 30, 2017, vide 

Certificate of Registration of Regional Director order dated May 05, 2017 issued by the Registrar of 

Companies, Shillong. Further, the registered office of the company was again shifted from State of 

Assam to State of Maharashtra pursuant to the No Objection Certificate received from Reserve Bank of 

India (“RBI) dated January 10, 2022 and the provisions of the Companies Act, 2013 with effect from 

March 14, 2022, vide Certificate of Registration of Regional Director order dated April 12, 2022 issued 

by the Registrar of Companies. The Registered Office of the Company is located at 301 Corporate Arena 

Off, Aarey Piramal X Road, 3rd Floor, Behind Mahindra Gardens, Goregaon West, Mumbai City, 

Maharashtra – 400 062. The Permanent Account Number of the Company is AAFCK5317C. The 

Email of the Company is : info@canopyfinance.org.  

 

10. The Transferor Company has no Secured Creditors as on 31st March, 2023. 

 

11. The Transferor Company has no Unsecured Creditors as on 31st March, 2023. 

 

12. The Transferor Company is listed on BSE Limited and Calcutta Stock Exchange Limited. 

 

13. The Board of Directors of Transferor Company along with their addresses are as follows: 

Sr. 

No. 

Name of the Directors Address 

1. Ms. Manisha Agarwal DC 90/1 Maharaja Apartments, Narayantala West, 

Baguiati, Kolkata- 700059 

2. Mr. Varun Newatia Avani Oxford, Block 5, Flat 6A, 136, Jessore Road, 

Bangur Avenue, Kolkata- 700055 

3. Mr. Lalit Kumar Tapadia Flat No. 301, Horizon, Raviraj Oberoi Complex, New 

Link Road, Andheri West, Mumbai- 400053 

4. Mr. Aneish Kumaran 

Kumar 

303/304, RNA Heights- B- Wing, Jogeshwari Vihar, 

Andheri East, Mumbai – 400 093 

5. Mr. Suresh Salian  Tulip co-op house society, 6/1/17 bhawani nagar, 

mumbai-400059 

 

14. The Promoters of Transferor Company along with their addresses are as follows:  

Sr. 

No. 

Name of the Promoters Address 

1. Saguna Mercantile Private 

Limited 

301 Corporate Arena Off, Aarey Piramal X Road, 3rd Floor, 

Behind Mahindra Gardens, Goregaon West, Mumbai City, 

Maharashtra – 400 062 

2. Ashish Trivedi A/5, Rajarhat Road, Kolkata- 700059 

3. Rama Trivedi A/5, Rajarhat Road, Kolkata- 700059 

4. Manish Trivedi HUF A/5, Rajarhat Road, Kolkata- 700059 

5. Om Prakash Trivedi A/5, Rajarhat Road, Kolkata- 700059 

6. Om Prakash Trivedi HUF A/5, Rajarhat Road, Kolkata- 700059 

7. Manish Trivedi A/5, Rajarhat Road, Kolkata- 700059 

8. Pampa Trivedi A/5, Rajarhat Road, Kolkata- 700059 

 

 

 

 

 

 

about:blank
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15. The details of the issued, subscribed and paid-up share capital of the Transferor Company as on 

date is as under: 

Particulars Amount in (Rs.) 

Authorised Capital  

1,50,00,000 Equity Shares of Rs.10/- each. 15,00,00,000 

Total 15,00,00,000 

Issued, Subscribed and Paid-up  

1,05,93,001 Equity Shares of Rs. 10/- each fully paid-up 10,59,30,010 

Total 10,59,30,010 

 

16. The objects for which the Transferor Company has been established are set out in its Memorandum of 

Association. The main objects of the Transferor Company are set out hereunder: 

i. To carry on the business of imports and exports of all kinds of goods, merchandise and articles 

and to act as export import agents in all type of goods and articles. 

ii. To carry on the business of Financing Industrial Enterprises whether by way of making loans or 

advances to or subscribing to the capital of Private Industrial Enterprises in India. 

iii. To lend money and negotiate with or without security to such Companies, firms or persons and 

on such conditions as may seen expedient and to guarantee the performance of contracts by any 

person, companies or firms provided that the company shall not carry on the business of banking. 

iv. To Invest, buy, sell, transfer, hypothecate and dispose of any shares, stocks, securities, properties, 

bonds or any Government/Local authority bodies and certificates, debentures whether perpetual 

or redeemable and debenture-stocks. 

v. To buy, sell, manipulate, treat and deal in merchandise commodities and generally to carry on 

business General Trading and to act as purchasing, selling or Commission agents. 

 

17. There has been change in the name and registered office of the Transferor Company as mentioned in 

paragraph no. 9 and 10 during the last 5 years. Further, there has been no change in the objects of the 

Transferor Company during the last 5 years. 

 

Details of Purple Finance Limited, the Applicant Company (‘the Transferee Company’ or ‘PFL’ or ‘the 

Company’): 

 

18. PFL having CIN: U67120MH1993PLC075037, was originally incorporated as a Private Limited 

Company under the name of “Devipura Balaji Securities & Investments Private Limited” under the 

provisions of the Companies Act, 1956 on November 09, 1993 issued by the Registrar of Companies, 

Maharashtra, Mumbai. The Company was subsequently converted into Public Limited Company as 

“Devipura Balaji Securities & Investments Limited” vide fresh Certificate of Incorporation dated July 

25, 1998. Devipura Balaji Securities & Investments Limited acquired K K Financial Services Private 

Limited on September 13, 2013 to commence/carry on the business of non-banking financial institution 

without accepting deposits. The Company received the certificate of registration from Reserve Bank of 

India (“RBI”) dated July 20, 1999 having Registration no. 13.01268. Pursuant to the aforesaid 

acquisition, the company applied for name change to Registrar of Companies, Mumbai and received a 

Certificate of Registration approving change in name to ‘Purple Finance Limited’ vide Certificate of 

Incorporation dated November 26, 2013. The Company also received an approval from RBI for name 

change with effect from January 06, 2014. PFL intends to become a new age digital NBFC inter-alia 

currently engaged in the business of offering small secured business loans across India predominantly in 

tier II, tier III & tier IV cities. Purple Finance Limited with its superior technology platform aspires to 

simplify the existing processes in the mortgages segment and is confident of making a difference to the 

MSME borrowers with simplified funding options and timely loan disbursements. The Registered Office 

of the Company is located at Room No.11, 1st Floor, Indu Chamber 349/353, Samuel Street, Vadgadi, 
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Masjid Bunder (West), Mumbai- 400003, Maharashtra. The Permanent Account Number of PFL is 

AAACD1539Q. The Email Id of the Company is compliance@purplefinance.in .  

 

19. The Equity Shares of the Transferee Company are not listed on any Stock Exchange (s).  

 

20. The Transferee Company has 1 (one) Secured Creditor and the total amount due and payable by 

the Transferee Company to the aforementioned Secured Creditor is Rs. 29,64,374.67/- as on 31st 

March, 2023. 

 

21. The Transferee Company has 54 (Fifty Four) Unsecured Creditors and the total amount due and 

payable by the Transferee Company to the aforementioned Unsecured Creditors is Rs. 

48,33,794.61/- as on 31st March, 2023.  

 

22. The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferee 

Company as on date are as under: 

Particulars (Amount in Rs.) 

Authorised Share Capital  

3,56,00,000 Equity Shares of Rs.10/- each 35,60,00,000 

Total 35,60,00,000 

Issued, Subscribed and Paid-up Capital:  

2,30,21,953 Equity Shares of Rs.10/- each  23,02,19,530 

Total 23,02,19,530 

 

23. The main objects for which the Transferee Company has been established are set out in its Memorandum 

of Association. The main object clause of the Transferee Company was altered by the approval of the 

Shareholders of the Company in the Extraordinary General Meeting of the Company held on 12 th July, 

2023 as set out hereunder: 

i. To carry on and undertake the business or the business of a holding, asset finance and 

investment Company, and to buy, underwrite and to Invest the capital and other moneys of the 

Company in the purchase or upon the security of shares, stocks, units, debentures, debenture-

stock, bonds, negotiable instruments, hedge instruments, warrants certificate, premium notes 

treasury bills obligations, inter corporate deposits, call money deposits, deposits, commercial 

papers, options futures, money market securities marketable or non-marketable, securities 

derivatives, mortgages obligations and securities of any kinds issued or guaranteed by any 

company, corporation partnership firm or body corporate or undertaking of whatever nature, 

whether incorporated or otherwise and constituted or carrying on investment business and 

shares, stocks, debentures, debenture-stock, bonds notes, mortgages, obligations and other 

securities issued or guaranteed by any government, sovereign ruler, commissioners, trust, 

municipal, local or other authority or body of whatever natures, whether in India or elsewhere, 

either singly or jointly with any other person(s) body corporate or partnership firm or any other 

entity carrying out or proposing to carry out any activity whether in India or elsewhere in any 

manner including but not limited to the following to acquire and hold any shares, stocks, units, 

debentures, debentures-stock, bonds, mortgages, obligations and other securities by original 

subscription, participation, tender, purchase, exchange or otherwise and to underwrite or 

guarantee the subscription thereof issued or guaranteed by any government state public bod or 

authority, firm, body corporate or any other persons in India or elsewhere. 

ii. To lend and advance money and assets of all kinds or give credit on any terms or mode and 

with or without security to any individual firm, body corporate or any other entity (including 

without prejudice to the generally of the forgoing any holding company, subsidiary or follow 

subsidiary of or any other company whether or not associated in any way with the company) to 

enter into guarantees contracts of indemnity and suretyship of all kinds to receive money on 

deposits or loan upon any terms and to secure or guarantee in any manner and upon any terms 
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the payment of any sun of money or the performance of any obligation by any person firm or 

company (including without prejudice to the generality of the foregoing any holding company, 

subsidiary of, or any other company associated in any way the company) 

 

24. There has been no change in name and registered office of the Transferee Company during last five 

years. The Object Clause of the Transferee Company was altered by the approval of the Shareholders of 

the Company in the Extraordinary General Meeting of the Company held on 12th July, 2023. Except as 

stated above in paragraph 24 (i) i.e. replacing the word “Public deposits” with “deposits”, there has been 

no change in the main object clause of the Transferee Company during last five years,  

 

25. The details of Promoter and Promoter Group of Transferee Company are as follows: 

Sr. No. Name Address 

Promoters 

1. Mr. Amitabh Chaturvedi Flat No-2904, Sumer Trinity Tower No-2/B, New 

Prabhadevi Road, Mumbai-400025. 

2. Mrs. Minal Chaturvedi Flat No-2904, Sumer Trinity Tower No-2/B, New 

Prabhadevi Road, Mumbai-400025. 

3. Mr. Abhishek Chaturvedi Flat No-2904, Sumer Trinity Tower No-2/B, New 

Prabhadevi Road, Mumbai-400025. 

4. Asher Foods Private Limited Room No. 11, 1st Floor, Indu Chamber 349/353, 

Samuel Street, Vadgadi, Masjid Bunder, Mumbai-

400003. 

Promoter Group 

5. Ranjana Pathak 1103, B Wing, Sonam Heights, Phase XV, New 

Golden Nest, Bhayander East, Thane-401105 

6. Satyaprakash Pathak 1103, B Wing, Sonam Heights, Phase XV, New 

Golden Nest, Bhayander East, Thane-401105 

7. Anil Kumar 201, 2nd Fr,, Crystal Paradise, Veera Desai Road, 

Andheri W, Mumbai - 400 053. 

8. M.K. Investment Consultancy 

Private Limited 

1301, Woodstock CHS, ] P Road, Versova, Andheri 

West, Mumbai - 400 061. 

9. Ashray Charitable Trust 1209, C Wing, Aster Dosti Acres, S M Road, Antop 

Hill, Wadala East, Mumbai-400037. 

10. Rajeev Deoras 1906, Rustomjee Seasons, D Wing, Nanasaheb 

Dharmadhikari Road, Bandra East, Mumbai-400051. 

11. Sabyasachi Rath 1003, Tower B, Raheja Tipco Heights, Rani Sati 

Marg, Nr Malad Station, Malad East, Mumbai-

400097. 

12 Sonal Vira 1702, Tower no. 1, Crescent Bay, Near Mahatma 

Phule Educational Society, Jerbai Wadia Road, 

Bhoiwada, Mumbai- 400012 

13 Souvik Dasgupta 1301, Zara, Nahar Amrit Shakti, Chandivali Farm 

Road, Powai, Mumbai- 400071 

14 Mrinalini Sahai B/205, Mayfair Marvel, Madhur Society Marg, Off 

Chincholi Bunder Road, Malad West, Mumbai- 

400064. 

15 Tomorrow Capital Enterprises 

Private Limited 

07th Floor, Lodha Excelus, Apollo Mills, N. M. Joshi 

Marg, Mahalaxmi, Mumbai- 400011. 

16 Mr. Surendra Sodhi 314, Sector 33A, Chandigarh-160020 

17 Mr. Debashish Mishra 1/601, Golden Square, CST Road, Kalina, Santacruz, 

Mumbai-400098 

18 Mr. Sunil Mittal A-11, Nikhil Apartment, Bhau Patil Road, Gopodi, 

Pune- 411003 
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19 Mr. Dilip Kumar Mittal C1, 17/20, Vrindavan Society, Survey no 209/2, 

Range Hills Road, Shivaji Nagar, Pune- 411020 

20 Mr. Rushabh Shah B52, 5th Floor, Grand Paradi Apartments, Kemps 

Corner, A.K. Marg, Shalimar Hotel, Mumbai-

400026. 

21 Ms. Swati Mahapatra 706, Gurudatta CHS, Devratna Nagar, S. M. Road, 

Chunabhatti East, Mumbai-400022 

22 Mr. Ashis Mohanty M 99 Phase- 2, Bhimatangi 

HB Colony, Nr. Siba Temple, 

Kapil Prasad, Bhubaneswar- 751002 

23 Mr. Venugopalan Swaminathan 11/12, Manisha Court, 1st Floor, 16th Road, Opp 

Khar Gym Tennis Court, Khar West, Mumbai- 

400052. 

24 Mr. Raoul Kapoor Flat A1, 2203, Samarth Angan, Millat Nagar, 

Andheri West, Mumbai- 400053 

25 Capt. Ajit Sharma and Sangeeta 

Sharma 

1308, Nahars Amrit Shakti, Near Chandivali Studio 

Zara, Saki Naka, Andheri-east, Mumbai- 400072, 

Maharashtra, India. 

 

26. The details of Directors of Transferee Company are as follows: 

Sr. 

No. 

Name of the Directors Designation Address 

1. Mr. Amitabh Chaturvedi Executive 

Director 

Flat No-2904, Sumer Trinity Tower No-2/B, 

New Prabhadevi Road, Mumbai-400025. 

2. Mr. Ajay Kumar Pandey Independent 

Director 

1402, Glendale, Hiranandani Gardens, Powai, 

Mumbai-400076, Maharashtra, India. 

3. Mr. Satyaprakash Pathak Non-Executive 

Director 

B-206, Shri Sai Darshan Dham C.H.S, Cabin 

Cross Road, Narmada Nagar, Thane-401105. 

4. Mr. Rajeev Deoras Executive 

Director 

1906, Rustomjee Seasons, D Wing, 

Nanasaheb Dharmadhikari Road, Bandra East, 

Mumbai-400051. 

5. Mrs. Minal Amitabh 

Chaturvedi 

Non-Executive 

Director 

Flat No-2904, Sumer Trinity Tower No-2/B, 

New Prabhadevi Road, Mumbai-400025. 

6. Mr. Sumeet Sandhu Independent 

Director 

528 F, Block F, Shaheed Bhagat Singh Nagar, 

Model Town (Ludhiana), Ludhiana-141002, 

Punjab, India. 

 

27. Background of the Scheme 

The Scheme inter-alia provides for the following: 

i. Merger by Absorption of Canopy Finance Limited (“Transferor Company”) by Purple Finance 

Limited (“Transferee Company”); 

ii. Issue of 1,05,93,001 fully paid up equity shares of Rs. 10/- each by the Transferee Company to 

the Shareholders of the Transferor Company. 

 

28. i. Rationale of the Scheme 

Rationale for the Scheme of Merger by Absorption/ Benefits of the Scheme of Merger by Absorption is 

as follows: 

 CFL and PFL are largely engaged in the same line of business activities. The proposed merger 

will enable the integration of the business activities of the Transferor Company (“CFL) with the 

Transferee Company (“PFL”). 

 Economies of scale will play a bigger role as the consolidated entity’s operational efficiency 

will increase, which will in turn allow the merged entity to compete on a larger scale in the 
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industry, thus benefiting the merged entity and the shareholders. 

 The combined Networth of both the entities will enable the merged entity with more negotiation 

power for debt finance considering its size and financial strength further the merged entity will 

have option of equity raising. 

 This merger will provide an opportunity to leverage assets and build a stronger sustainable 

business. It will provide an opportunity to fully leverage stronger networth capabilities, 

experience, expertise and infrastructure of both the companies and thus increased ability for 

promotion of business activities as well as for fund raising as may be required for business 

development. 

 This merger will result in business synergy, pooling of physical, financial and human resource 

of these Companies for the most beneficial utilization of these resources in the combined entity. 

 The merger will result to synergic benefits, efficiency of operations and management, rapid 

growth of the entity, optimum utilization of its resources and optimization of the administrative 

and operative costs, in a value creation for the shareholders and stakeholders of both CFL and 

PFL as the combined amalgamated company will have improved efficiency, market share, 

financial structure, larger cash flows and stronger consolidated revenue and profitability. 

 The Merger will result in significant reduction in multiplicity of legal and regulatory 

compliances which at present are required to be done separately by the Transferee Company as 

well as by the Transferor Company. 

 The merger of CFL with PFL would result in consolidation of business activities of both the 

companies and will facilitate effective management of investments and synergies in operation. 

 The Promoter of CFL and PFL will jointly control PFL. 

 There is no likelihood that any shareholder or creditor or employee of CFL and PFL 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. 

 

ii. Synergies of business of the entities involved in the Scheme:  

 CFL is a Non-Banking Financial Company registered with Reserve Bank of India having 

Registration Number N-13.02430 and is inter-alia engaged in the business of lending money or 

financing Industrial Enterprises by way of making loans and advances or by subscribing to their 

Capital Structure. They carry out all the objectives of a NBFC Company and is mainly dealing in 

lending loans and advances.  

 PFL is a Non-Banking Financial Company registered with Reserve Bank of India having 

Registration no. 13.01268 intends to become a new age digital NBFC inter-alia currently engaged 

in the business of offering small secured business loans across India predominantly in tier II, tier 

III & tier IV cities. Purple Finance Limited with its superior technology platform aspires to 

simplify the existing processes in the mortgages segment and is confident of making a difference 

to the MSME borrowers with simplified funding options and timely loan disbursements. 

 

Upon Merger, the benefits and synergies of business of the entities involved in the Scheme are set out in 

Point No. 28.i above shall be derived by the Company. 

 

iii. Impact of the scheme on the shareholders: 

The Scheme will result in consolidation of businesses of the Transferor Company and get housed in 

the Transferee Company. Consolidation will be in the interest of stakeholders of Transferee Company 

and Transferor Company to have an increased capability for running these businesses and pursue 

growth opportunities. 
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iv. Cost benefit analysis of the Scheme: 

Except the transaction cost/ cost of implementation of the Scheme, there are no additional costs involved 

for the proposed Scheme. However, the benefits of the Scheme over a longer period are expected to far 

outweigh such costs for the stakeholders of the Scheme entities. 

 

v. Detailed reason for merging and Rationale for merging CFL i.e. Listed entity into PFL i.e. unlisted 

entity: 

Purple Finance Limited (PFL) is currently engaged in the business of offering small secured business loans 

across India predominantly in tier II, tier III & tier IV cities and intends to become a new age NBFC with 

digital technology catering to micro and small enterprises with secured business loans. PFL with its 

superior technology platform aspires to simplify the existing processes in the mortgages segment and is 

confident of making a difference to the MSME borrowers with simplified funding options and timely loan 

disbursements.  

Further, the Management of PFL consists of experienced set of professionals that have earlier worked in 

leadership roles in large and successful financial service organizations before commencing their journey 

with PFL.  

It may be noted that Canopy Finance Limited (CFL) and PFL are largely engaged in the same line of 

business activities. The proposed merger will enable the integration of the business activities of CFL with 

PFL. PFL currently has branches in Maharashtra and Gujarat and it intends to open branches in Madhya 

Pradesh as well. The merger of CFL with PFL would result in consolidation of business activities of both 

the companies and will facilitate effective management of investments and synergies in operation. The 

consolidated entity’s operational efficiency will increase, which will in turn allow the merged entity to 

compete on a larger scale in the industry, thus benefiting the merged entity and the shareholders.  

Due to association of experienced team consisting of industry veterans in PFL the brand has better 

recognition in the industry. Further, PFL has a bigger balance sheet and latest technology and other 

systems. In view of the same the Boards of both the companies have decided to reverse merge Canopy into 

Purple. On the basis of the above the Scheme enhances the value of the Public Shareholders. 

 

vi. Value of Assets of CFL that are being transferred to PFL Finance Limited as on 30th September, 

2022: 

Sr. No.  Assets (Rupees in '000) 

1 Property, Plant and Equipment                   19.57 

2  Inventories                 161.51 

3 Investments            14,106.61 

4 Cash and cash equivalents            27,832.39 

5 Loans & Advances             75,197.37 

 

Total          1,17,317.45 

 

vii. Value of Liabilities of CFL that are being transferred to PFL as on 30th September, 2022: 

 

 

 

 

 

 

 

 

 

 

 

Sr. No. Liabilities (Rupees in '000) 

1 Deferred tax liabilities (Net)                  403.92 

2 Trade payables                  4,728.56 

3 Other current liabilities                  162.10 

4 Short-term provisions                  402.19 

 
Total                5,696.77 
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viii. Post Merger Balance Sheet of PFL as on 30th September, 2022 is attached as Annexure R. 

 

29. Salient features of the scheme are set out as below: 

 

i. The Scheme is presented under Sections 230-232 and other applicable provisions of the Company Act, 

2013, as may be applicable for the Merger by Absorption of CFL by PFL; 

 

ii. The Transferor Company and the Transferee Company shall make applications / petitions (jointly, if 

permissible) under Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions of 

the Act to the relevant Adjudicating Body, for sanctioning of this Scheme and all matters ancillary or 

incidental thereto. 

 

iii. "Appointed Date" means October 01, 2022 or such other date as the Adjudicating Body (ies) may direct 

or fix, for the purpose of amalgamation of CFL with PFL under this Scheme. 

 

iv. "Effective Date" means the last of the dates on which the certified copies of the Order(s) of the 

Adjudicating Body, are filed with the Registrar of Companies, Mumbai. 

All references in The Scheme to the date of "coming into effect of the / this Scheme" or "Effectiveness 

of the Scheme" or "Scheme taking effect" shall mean the Effective Date. 

 

v. Upon the Scheme coming into effect and without any further act or deed on the part of PFL, PFL 

will, in consideration of transfer and vesting of CFL into PFL in terms of this Scheme, issue and allot in 

aggregate 1,05,93,001 (One Crore Five Lacs Ninety-Three Thousand and One) Equity Shares of Rs. 

10/- each (the “New Shares”) to the registered fully paid-up equity shareholders of CFL in the ratio of 

1:1 i.e., 1 (one) equity share of Rs. 10/- each credited as fully paid up in PFL for every 1 (one) equity 

share of the Face value of Rs. 10/- each held by them in CFL (“New Shares Entitlement Ratio”). The 

New Shares will be issued in the New Shares Entitlement Ratio to registered fully paid-up equity 

shareholders of CFL whose names are recorded in the register of equity shareholders of CFL on the 

Record Date. 

 

vi. The New Shares, to be issued and allotted by PFL, in terms of the Scheme, shall be subject to the 

provisions of the Memorandum of Association and Articles of Association of PFL. The New Shares, to 

be issued and allotted, shall rank pari- passu in all respects with the existing shares of PFL, including 

in respect of dividends, if any, that may be declared by PFL, on or after the Effective Date. 

 

vii. For the purpose of issue of the New Shares to the equity shareholders of CFL, PFL may, if and to the 

extent required, apply for and obtain the required statutory approvals from the Governmental 

Authorities for the issue and allotment by PFL of such New Shares. 

 

viii. Subsequent to the sanction of the Scheme, PFL will make an application for listing of its equity shares, 

including, the New Shares on the stock exchanges in which the shares of CFL are listed, in pursuance to 

the relevant regulations including, Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with the SEBI Circulars. 

 

ix. Upon the Scheme coming into effect, CFL shall, without any further act or deed, stand dissolved 

without winding up. The name of CFL shall be struck off from the records of the Registrar of 

Companies, Mumbai and PFL shall make necessary filings in this regard. 

 

x. Upon the Scheme coming into effect, CFL shall also surrender its RBI license. 

 

xi. "Transferor Undertaking" means and includes: 

i. All the assets and properties of CFL, whether real, tangible or intangible, present or future, 

actual or contingent, or whether recorded in the books or not, as on the commencement of the 

Appointed Date; 
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ii. All debts, liabilities, duties and obligations of CFL, whether fixed, contingent or absolute, as 

on the commencement of the Appointed Date; 

iii. Without prejudice to the generality of sub-clause 1 and 2 above, the Transferor Undertaking 

shall mean and include: 

iv. all the assets and properties, whether movable or immovable, real or personal, fixed assets, in 

possession or reversion, corporeal or incorporeal, tangible or intangible, present or contingent 

assets including stock, investments, insurance policies, claims, powers, authorities, allotments, 

approvals, registrations, contracts, engagements, arrangements, rights, titles, interests, benefits, 

advantages, lease-hold rights, tenancy rights, permits, authorisations, quota rights, including 

reserves, provisions, funds, contributions (including to any provident fund, employee state 

insurance, gratuity fund or any other schemes or benefits for employees), utilities, electricity, 

telephone, data, water and other service connections, books, records (including employee 

records and files), files, papers, engineering and process information, computer programmes 

along with licenses, drawings, backup copies, websites, manuals, data, catalogues, quotations, 

sales and advertising materials, lists of present and former customers and suppliers, customer 

credit information, customer pricing information, and other records, whether in physical form 

or electronic form, benefits of agreements, contracts and arrangements, powers, authorities, 

balances with all regulatory authorities, liberties, advantages, easements and all the right, title, 

interest, goodwill, reserves, provisions, advances, receivables, funds, cash, bank balances, 

accounts, earnest moneys/ security deposits and all other rights, claims and powers, of 

whatsoever nature and wheresoever situated belonging to or in the possession of or granted in 

favour of or enjoyed by CFL as on the commencement of the Appointed Date and all earnest 

money and/or deposits including security deposits paid by CFL as on the commencement of 

the Appointed Date and all other rights, obligations, benefits available under any rules, 

regulations, statutes including direct and indirect tax laws, central goods and services tax, state 

goods and services tax and particularly Sales Tax benefits, advance taxes, self-assessment tax, 

tax deducted at source, CENVAT benefits, import and export benefits and custom duty 

benefits, MAT credit, tax deferrals, accumulated tax losses, unabsorbed tax depreciation of 

CFL; 

v. any license fee with any Governmental Authority that may have been paid by CFL; 

vi. all employees of CFL; 

 

Note: The aforesaid are only the salient features of the scheme, Members are requested to read the 

entire text of the scheme annexed hereto and get fully acquainted with the provision thereof. 

 

30. Relationship between the Transferor Company and the Transferee Company 

The Transferor Company and the Transferee Company are not related to each other. 

31. Approvals 

i. Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI Listing Regulations, the 

Transferor Company had filed necessary applications before BSE and CSE seeking their no-

objection to the Scheme. The Transferor Company has received the observation letter from BSE 

dated June 27, 2023 and from CSE dated July 04, 2023 conveying their no-objection to the 

Scheme (‘Observation Letter’). Further, Transferee Company has received No Objection 

Certificate from Reserve Bank of India dated January 05, 2023. Copy of the aforesaid Observation 

Letter are enclosed herewith.  

 

ii. The Scheme along with related documents was hosted on the website of the Transferor Company, 

BSE, CSE and was open for complaints / comments. The Transferor Company did not receive any 

complaint / comment and accordingly a Nil Complaint report was filed with BSE and CSE on 23rd 

December, 2022. Further, as on the date of filing the Company Scheme Application, the Transferor 

Company has not received any complaints. 

 

iii. The Scheme is conditional and subject to necessary sanctions and approvals as set out in the 

Scheme. 
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iv. The Board of Directors of the Transferor Company at their meeting held on November 15, 2022 

approved the Scheme of Merger by Absorption. Details of Directors of Transferor Company who 

were present at the meeting and voted in favour/ against/ did not vote or participate in the 

resolution of the meeting of the Board of the Directors of Transferor Company are as below: 

 

Sr. 

No. 

Name of the Directors  Voted in favour/ against / did not vote or 

participate on such resolution 

1. Mr. Lalit Kumar Tapadia Voted in Favour 

2. Mrs. Manisha Agarwal Voted in Favour 

3. Mr. Varun Newatia Voted in Favour 

4. Mr. Aneish Kumaran Kumar Voted in Favour 

5. Mr. Suresh Shivanna Salian Voted in Favour 

 

v. The Board of Directors of the Transferee Company at their meeting held on November 15, 2022 

approved the Scheme of Merger by Absorption. Details of Directors of Transferee Company who 

were present at the meeting and voted in favour/ against/ did not vote or participate in the 

resolution of the meeting of the Board of the Directors of Transferee Company are as below: 

 

Sr. 

No. 

Name of the Directors  Voted in favour/ against / did not vote or 

participate on such resolution 

1. Mr. Amitabh Chaturvedi Voted in Favour 

2. Mr. Satyaprakash Pathak Voted in Favour 

3. Mr. Rajeev Deoras Voted in Favour 

4. Mr. Minal Chaturvedi Voted in Favour 

 

32. Pre and Post Merger Shareholding Pattern 

i. The Pre and Post Merger Shareholding Pattern of Canopy Finance Limited is as follows: 

 

Category Pre Post 

No. of Shares % No. of Shares % 

Promoter 17,31,495 16.35 0 0.00 

Public 88,61,506 83.65 0 0.00 

Custodian 0 0.00 0 0.00 

Total 1,05,93,001 100.00 0 0.00 

 

ii. The Pre and Post Merger Shareholding Pattern of Purple Finance Limited is as follows: 

Category Pre Post 

No. of Shares % No. of Shares % 

Promoter 2,20,21,935 95.66 2,42,20,096 72.05 

Public 10,00,018 4.34 93,94,858 27.95 

Custodian 0 0.00 0 0.00 

Total 2,30,21,953 100.00 3,36,14,954 100.00 

 

33. Capital Structure Pre and Post Merger 

i. The Pre-Merger capital structure of the Transferor Company is mentioned in paragraph 15 above. Post 

the, Transferor Company shall stand dissolved without being wound- up.  

 

ii. The Pre-Merger capital structure of the Transferee Company is as below:  

Particulars (Amount in Rs.) 

Authorised Share Capital  

3,56,00,000 Equity Shares of Rs.10/- each 35,60,00,000 

Total 35,60,00,000 
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Issued, Subscribed and Paid-up Capital:  

2,30,21,953 Equity Shares of Rs.10/- each  23,02,19,530 

Total 23,02,19,530 

 

Post Merger capital structure of the Transferee Company will be as follows: 

Particulars Amount in Rs. 

Authorised Share Capital  

5,06,00,000 Equity Shares of Rs.10/- each 50,60,00,000 

Total 50,60,00,000 

Issued, Subscribed and Paid-up Share Capital  

3,36,14,954 Equity Shares of Rs.10/- each fully paid up. 33,61,49,540 

TOTAL 33,61,49,540 

 

34. Extent of Shareholding of Directors and Key Managerial Personnel 

Save as otherwise provided in the Scheme, the Directors and Key Managerial Personnel (KMP) and their 

respective relatives of the Transferee and Transferor Company may be deemed to be concerned and/or 

interested in the Scheme only to the extent of their shareholding in their respective Companies or to the 

extent the said Directors/KMP are the partners, Directors, Members of the Companies, firms, association 

of persons, bodies corporate and / or beneficiary of trust that hold shares in any of the Companies. Save 

as aforesaid, none of the Directors, Managing Director or the Manager or KMP of the Transferor and 

Transferee Company has any material interest in the Scheme. 

 

The details of the present Directors and KMP of the Transferee Company and their respective 

shareholdings in the Transferor Company as on date are as follows: 

 

Sr. 

No. 

Name of the Directors and KMP of 

Transferee Company 

Shareholding in 

Transferee Company 

Shareholding in 

Transferor Company 

1. Mr. Amitabh Chaturvedi 65,66,174 (28.52%) NIL 

2. Mr. Rajeev Deoras 4,00,000 (1.74%) NIL 

3. Mrs. Minal Amitabh Chaturvedi 7,33,334 (3.19%) NIL 

4. Mr. Satyaprakash Pathak 16,36,933 (7.11%) NIL 

5. Mr. Ajay Kumar Pandey NIL NIL 

6. Ms. Sumeet Sandhu NIL NIL 

7. Mr. Sabyasachi Rath 3,00,000 (1.30%) NIL 

8. Ms. Sonal Vira 3,00,000 (1.30%) NIL 

9. Ms. Ruchi Nishar NIL NIL 

 

The details of the present Directors and KMP of the Transferor Company and their respective 

shareholdings in the Transferee Company as on date are as follows: 

 

Sr. No. Name of the Directors and KMP 

of Transferor Company 

Shareholding in 

Transferor Company 

Shareholding in 

Transferee Company 

1. Ms. Manisha Agarwal NIL NIL 

2. Mr. Varun Newatia NIL NIL 

3. Mr. Lalit Kumar Tapadia NIL NIL 

4. Mr. Aneish Kumaran Kumar NIL NIL 

5. Mr. Suresh Salian  NIL NIL 

6. Ms. Anita Kejriwal NIL NIL 

 

35. General 

 

35.1 The Transferor Company and the Transferee Company have made a joint application before the National 

Company Law Tribunal, Mumbai Bench for the sanction of the Scheme under Sections 230-232 and 
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other applicable provisions of the Companies Act, 2013. 

The rights and interest of the Members of the Transferee Company and the Transferor Company will not 

be prejudicially affected by the Scheme. 

35.2 In compliance with the provisions of Section 232(2) of the Companies Act, 2013, the Board of Directors 

of the Transferor and Transferee Company, at its meeting held on November 15, 2022, has adopted a 

report, inter alia, explaining the effect of the Scheme on Shareholders, Key Managerial Personnel, 

Promoter and Non-Promoter Shareholders. A copy of the report adopted by the Board of Directors of the 

Transferor and Transferee Company is enclosed. 

35.3 In relation to the Meeting of the Transferor Company, Equity Shareholders of the Transferor Company 

whose names are appearing in the records of the Transferor Company as on November 10, 2023 shall be 

eligible to attend the Meeting of the Equity Shareholders of the Transferee Company convened as per the 

directions of the Tribunal and cast their votes using remote e-voting facility. 

35.4 In relation to the Meeting of the Transferee Company, Equity Shareholders of the Transferee Company 

whose names are appearing in the records of the Transferee Company as on October 06, 2023 shall be 

eligible to attend the Meeting of the Equity Shareholders of the Transferee Company convened as per the 

directions of the Tribunal and cast their votes in the meeting through ballot or polling paper. 

35.5 In compliance with Section 232(2) of the Companies Act, 2013, Accounting Statements of Transferee 

and Transferor Companies extracted from the Financial Statements have been attached. For brevity’s 

sake the schedules and notes to the Financial Statements have not been attached. The Financial 

Statements of Transferee Company are available on the website of the Transferee Company: 

www.purplefinance.in.    

35.6 There are no investigation proceedings under the provisions of Chapter XIV of the Companies Act, 2013 

and no winding up proceedings instituted and/or pending against the Transferor Company and/or the 

Transferee Company. 

35.7 The Scheme does not involve any debt restructuring and therefore the requirement to disclose details of 

debt restructuring is not applicable. 

35.8 Disclosure about the effect of the Scheme on the following persons of Transferee Company: 

Sr. 

No. 

Category Effect of the Scheme 

1. Shareholders There is no adverse effect of the Scheme on the Shareholders of 

PFL. Pursuant to this Scheme, as part of the consideration for 

merger, PFL will issue and allot in aggregate 1,05,93,001 (One Crore 

Five Lacs Ninety-Three Thousand and One) Equity Shares of Rs. 10/- 

each (the “New Shares”) to the registered fully paid-up equity 

shareholders of CFL in the ratio of 1:1 i.e., 1 (one) equity share of Rs. 

10/- each credited as fully paid up in PFL for every 1 (one) equity share 

of the Face value of Rs. 10/- each held by them in CFL (“New Shares 

Entitlement Ratio”). 

The New Shares which will be issued and allotted by PFL in terms 

of this Scheme shall rank pari- passu in all respects with the existing 

shares of the PFL, including in respect of dividends, if any, that may 

be declared by the PFL, on or after the Effective Date. 
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2. Promoters There is no adverse effect of the Scheme on the Promoter 

Shareholders of PFL. The Promoter of CFL and PFL will jointly 

control PFL. 

3. Non-Promoter 

Shareholders 

There is no adverse effect of the Scheme on the Non-Promoter 

Shareholders of PFL.  

4. Key Managerial 

Personnel (KMP) 

(other than 

Directors) 

There is no Adverse effect of the Scheme on the KMPs (other than 

Directors) of PFL.  

5. Directors There is no Adverse effect of the Scheme on the Directors of PFL.  

6. Depositors PFL does not have any public deposits and accordingly, it does not 

have any depositors so the question of the scheme having effect on 

depositor does not arise. 

7. Creditors There is no adverse effect of the Scheme on the Creditors of PFL.  

8. Debenture 

holders 

There is no adverse effect of the Scheme on the Debenture Holders 

of PFL. 

9. Deposit trustee & 

Debenture trustee 

PFL does not have any public deposit and accordingly, it does not have 

any depositors or deposit trustee and so the question of scheme having 

effect on depositor or deposit trustee does not arise. 

Further, there is no  debenture trustee in PFL as the Debentures issued on 

September 21, 2023 and allotted on October 04, 2023 are unsecured in 

nature. Thus, the question of scheme having effect on debenture trustee 

does not arise. 

10. Employees of the 

Company 

There is no Adverse effect of the Scheme on the Employees of PFL. 

 

35.9 Disclosure about the effect of the Scheme on the following persons of Transferor Company: 

 

Sr. 

No. 

Category Effect of the Scheme 

1. Shareholders There is no adverse effect of the Scheme on the Shareholders of 

CFL. Pursuant to this Scheme, as part of the consideration for 

merger, PFL will issue and allot in aggregate 1,05,93,001 (One Crore 

Five Lacs Ninety-Three Thousand and One) Equity Shares of Rs. 10/- 

each (the “New Shares”) to the registered fully paid-up equity 

shareholders of CFL in the ratio of 1:1 i.e., 1 (one) equity share of Rs. 

10/- each credited as fully paid up in PFL for every 1 (one) equity share 

of the Face value of Rs. 10/- each held by them in CFL (“New Shares 

Entitlement Ratio”). 

The New Shares which will be issued and allotted by PFL in terms of 

this Scheme shall rank pari- passu in all respects with the existing 

shares of the PFL, including in respect of dividends, if any, that may 

be declared by the PFL, on or after the Effective Date. 

2. Promoters There is no adverse effect of the Scheme on the Promoter 

Shareholders of CFL. The Promoter of CFL and PFL will jointly 

control PFL. 

3. Non-Promoter 

Shareholders 

There is no adverse effect of the Scheme on the Non-Promoter 

Shareholders of CFL.  

4. Key Managerial 

Personnel (KMP) 

There is no Adverse effect of the Scheme on the KMPs (other than 

Directors) of CFL.  
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(other than 

Directors) 

5. Directors Pursuant to the Scheme coming into effect, CFL shall, without any 

further act or deed, stand dissolved without winding up and hence the 

existing Directors of CFL will cease to exist.  

6. Depositors CFL does not have any public deposits and accordingly, it does not 

have any depositors so the question of the scheme having effect on 

depositor does not arise. 

7. Creditors CFL has no creditors as on date and therefore, the effect of the Scheme 

on creditors does not arise. 

8. Debenture 

holders 

CFL has no outstanding debenture and therefore, the effect of the 

Scheme on debenture holders does not arise. 

9. Deposit trustee & 

Debenture trustee 

CFL does not have any public deposit and accordingly, it does not have 

any depositors or deposit trustee and so the question of scheme having 

effect on depositor or deposit trustee does not arise. 

Further, there are no debenture holders or debenture trustee in CFL as no 

debentures are issued. Thus, the question of scheme having effect on 

debenture holder or debenture trustee does not arise. 

10. Employees of the 

Company 

There is no Adverse effect of the Scheme on the Employees of CFL. 

 

35.10 Disclosure about effect of Scheme on material interests of Directors, Key Managerial Personnel 

(KMP) and Debenture trustee: 

 

Category Purple Finance Limited  Canopy Finance Limited 

Directors There is no Adverse effect of the 

Scheme on the Directors of PFL. 

Pursuant to the Scheme coming into 

effect, CFL shall, without any further act 

or deed, stand dissolved without 

winding up and hence the existing 

Directors of CFL will cease to exist. 

Key Managerial 

Personnel (KMP) 

(other than 

Directors) 

There is no Adverse effect of the 

Scheme on the KMPs (other than 

Directors) of PFL. 

There is no Adverse effect of the 

Scheme on the KMPs (other than 

Directors) of CFL. 

Debenture trustee There is no adverse effect of the 

Scheme on the Debenture Holders 

of PFL. Further, there is no  

debenture trustee in PFL as the 

Debentures issued on on September 

21, 2023 and allotted on October 04, 

2023 are unsecured in nature. Thus, 

the question of scheme having effect 

on debenture trustee does not arise 

There are no debenture holders or 

debenture trustee in CFL as no 

debentures are issued. Thus, the question 

of scheme having effect on debenture 

holder or debenture trustee does not 

arise. 

 

35.11 Considering the rationale and benefits, the Board of Directors of the Transferor Company and 

Transferee Company recommends the Scheme as it is in the best interest of the Company and its 

stakeholders. 

 

35.12 The Audited accounts for the period ended 31st March, 2023 of the Transferee Company indicates that 

it is in a solvent position and would be able to meet liabilities as arise in the course of business. There 

is no likelihood that any creditors of the Transferee Company would lose or be prejudiced as a result 

of this Scheme being passed since no compromise, sacrifice or waiver is at all called for from them nor 

are their rights sought to be adversely modified in any manner. Hence, the Merger will not cast any 

about:blank


 

                                                                                                                    
 

23 

Purple Finance Limited 
Registered Office: 11, Indu Chamber, 349/353, Samuel Street, Masjid Bunder West, Mumbai – 400003. 

Corporate Office: 705/706, 7th Floor, Hallmark Business Plaza, Sant Dnyaneshwar Marg, Opp. Guru Nanak Hospital, Bandra (E), Mumbai- 400051 

Tel. No.: +91-22 6916 5100 | www.purplefinance.in | CIN No. U67120MH1993PLC075037 

additional burden on the shareholders or creditors of the Transferee Company, nor will it adversely 

affect the interest of any of the shareholders or creditors.  

 

35.13 None of the Directors or KMP are interested except upto the extent of their shareholdings stated under 

paragraph 34 in the Transferee Company and Transferor Company, if any. 

 

35.14 There are no Secured and Unsecured Creditors in the Transferor Company. Pursuant Order of Hon’ble 

NCLT, Mumbai dated October 04, 2023. A Notice is issued to all the Secured and Unsecured 

Creditors of the Transferee Company under Section 230 (3) of the Companies Act, 2013 with a 

direction to submit their representations, if any, in connection with Scheme of Merger by Absorption 

of Canopy Finance Limited (“Transferor Company”) by Purple Finance Limited (“Transferee 

Company”) under Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions of 

the Companies Act, 2013 to the National Company Law Tribunal, Mumbai Bench. 

 

35.15 The Transferor Company and the Transferee Company are required to seek approvals / sanctions / no- 

objections from certain regulatory and governmental authorities for the Scheme such as the Registrar 

of Companies, Regional Director and the Official Liquidator and will obtain the same at the relevant 

time. 

 

35.16 In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand 

revoked, cancelled and be of no effect and null and void. 

 

35.17 For the purpose of Merger of the Transferor Company with the Transferee Company, Mr. Bhavesh M. 

Rathod, (Registered Valuer- Securities or Financial Assets) IBBI Registration No. 

IBBI/RV/06/2019/10708 ("Registered Valuer") have recommended a ratio of allotment of equity 

shares as 1:1 i.e. 1 (one) equity share of Rs. 10/- each credited as fully paid up in PFL for every 1 

(one) equity share of the Face value of Rs. 10/- each held by them in CFL. Accordingly, the number of 

shares to be issued by the Transferee Company to the Equity Shareholders of the Transferor Company 

are 1,05,93,001 fully paid up equity shares of Rs. 10/- each of the Transferee Company in proportion 

of their respective shareholding in the Transferor Company as on the Record Date. Mark Corporate 

Advisors Private Limited, the Merchant Banker after having reviewed the valuation report of Mr. 

Bhavesh M. Rathod, (Registered Valuer- Securities or Financial Assets) and on consideration of all the 

relevant factors and circumstances, opined that in their view the Independent Registered Valuer’s 

proposed valuation and share allotment is fair. Valuation methods and assumption considered for 

arriving at Share Swap Ratio is given in Valuation Report as Annexure B. The copy of the Valuation 

Report is available for inspection at the Registered Office of the Transferor Company at 301 Corporate 

Arena Off, Aarey Piramal X Road, 3rd Floor, Behind Mahindra Gardens, Goregaon West, Mumbai 

City, Maharashtra – 400 062. 

 

35.18 A report adopted by the Directors of the Transferor Company, explaining effect of the Scheme on each 

class of Shareholders, Key Managerial Personnel, Promoters and non-promoter Shareholders, laying 

out in particular the share allotment, is attached herewith. The Transferor Company does not have any 

creditors, debenture holders, deposit trustee and debenture trustee. There will be no adverse effect on 

account of the Scheme as far as the employees of the Transferor Company are concerned. 

 

35.19 A report adopted by the Directors of the Transferee Company, explaining effect of the Scheme on each 

class of Shareholders, Key Managerial Personnel, Promoters and non-promoter Shareholders, laying 

out in particular the share allotment, is attached herewith. The Transferee Company does not have any 

debenture holders, deposit trustee and debenture trustee. There will be no adverse effect on account of 

the Scheme as far as the employees, and creditors of the Transferee Company are concerned. 

 

35.20 It is confirmed that the copy of Draft Scheme of Merger by Absorption has been filed with Registrar of 

Companies, Mumbai. 
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36. Inspection 

The electronic copy of the following documents shall be available for inspection by the Equity 

Shareholders of the Transferee Company in the investor section of the website of the Company i.e. 

www.purplefinance.in  

 

i. Copy of the Audited financial statements of the Transferor Company as on 31st March, 2021, 

31st March, 2022 and 31st March, 2023, Unaudited Financial Statements as on 30th June, 2023; 

ii. Copy of the Audited financial statements of the Transferee Company as on 31st March, 2021, 

31st March, 2022 and 31st March, 2023, Unaudited Financial Statements as on 30th June, 2023; 

iii. Copy of the Memorandum and Articles of Association of Transferor Company; 

iv. Copy of the Memorandum and Articles of Association of Transferee Company; 

v. Scheme of Merger by Absorption; 

vi. Copy of the Order dated October 04, 2023 passed by NCLT, Mumbai Bench in CA(CAA) 

NO./202/MB-I/2023 of the Transferor Company and the Transferee Company. 

vii. Report adopted by the Board of Directors of the Transferor and Transferee Company; 

viii.  Copy of the resolutions dated November 15, 2022 passed by Board of Directors of the 

Transferee and Transferor Companies approving the Scheme. 

ix. The certificate issued by Vasant Agre & Associates, Chartered Accountants, the erstwhile 

Statutory Auditors of the Transferee Company to the effect that the accounting treatment, 

proposed in the Scheme of Amalgamation is in conformity with the Accounting Standards 

prescribed under Section 133 of the Companies Act, 2013. 

x. The certificate issued by SDG & Co, Chartered Accountants, the Statutory Auditors of the 

Transferor Company to the effect that the accounting treatment, proposed in the Scheme of 

Amalgamation is in conformity with the Accounting Standards prescribed under Section 133 

of the Companies Act, 2013. 

xi. Copy of Valuation Report dated November 14, 2022 issued by Mr. Bhavesh M. Rathod, 

(Registered Valuer- Securities or Financial Assets) IBBI Registration No. 

IBBI/RV/06/2019/10708 ("Registered Valuer").  

xii. Copy of the Fairness Opinion dated November 15, 2022 issued by Mark Corporate Advisors 

Private Limited, Merchant Banker.  

xiii.  Copy of the Audit Committee Report dated November 15, 2022 of the Transferor Company. 

xiv. Copy of the Report of Committee of Independent Directors dated November 15, 2022 of the 

Transferor Company. 

xv. Certificate on adequacy and accuracy of disclosure of information in Abridged 

Prospectus of Purple Finance Limited and Abridged Prospectus as provided in Part E of 

Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 

including applicable information pertaining to Purple Finance Limited. 

xvi.  Copy of the complaint reports dated December 23, 2022 submitted by the Transferor 

Company. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

about:blank
http://www.canopyfinance.org/


1 

SCHEME OF MERGER BY ABSORPTION 

OF 

CANOPY FINANCE LIMITED  

BY 

PURPLE FINANCE LIMITED 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

This Scheme of Merger is presented under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 for Merger by Absorption of 

Canopy Finance Limited ("CFL” or "Transferor Company") by Purple Finance 

Limited ("PFL" or "Transferee Company"). This Scheme also provides for 

various other matters consequential and otherwise integrally connected therewith. 

The Scheme is divided into the following parts: 

A. Part I deals with the Introduction and Rationale;

B. Part II deals with the Definitions, Interpretations and Share Capital;

C. Part III deals with Merger of CFL with PFL;

D. Part IV deals with the Accounting Treatment;

E. Part V deals with the General Clauses; and

F. Part VI deals with the General Terms and Conditions.

1.1. CANOPY FINANCE LIMITED 

1.1.1. CFL having CIN: L65910MH1981PLC380399 was originally 

incorporated under the name of "Kanisk Udyog Viniyog Limited” under 

the provisions of the Companies Act, 1956 on June 26, 1981 issued by the 

Registrar of Companies, West Bengal and further Kanisk Udyog Viniyog 

Limited changed their name to “Kartavya Udyog Viniyog Limited” vide 

Certificate of Incorporation dated May 22, 2014. The Company received 

the certificate of registration from Reserve Bank of India (“RBI”) dated 

October 10, 2017. The name of the Company was further changed to 

“Canopy Finance Limited” vide Certificate of Incorporation dated May 

23, 2016.  

PART I 

INTRODUCTION, RATIONALE AND OPERATION OF 

THE SCHEME 

Annexure A



2  

1.1.2. The registered office of the company was shifted from State of West 

Bengal to State of Assam pursuant to the provisions of the Companies Act, 

2013 with effect from March 30, 2017, vide   Certificate of Registration of 

Regional Director order dated May 05, 2017 issued      by the Registrar of 

Companies, Shillong. Further, the registered office of the company was 

again shifted from State of Assam to State of Maharashtra pursuant to the 

No Objection Certificate received from Reserve Bank of India (“RBI) 

dated January 10, 2022 and the provisions of the Companies Act, 2013 

with effect from March 14, 2022, vide Certificate of Registration of 

Regional Director order dated April 12, 2022 issued      by the Registrar of 

Companies. 

1.1.3. CFL is a Non-Banking Financial Company registered with Reserve Bank 

of India having Registration Number N-13.02430 and is inter-alia 

engaged in the business of lending money or financing Industrial 

Enterprises by way of making loans and advances or by subscribing to 

their Capital Structure. They carry out all the objectives of a NBFC 

Company and is mainly dealing in lending loans and advances. The 

Company is a Non-Deposit Taking Company. 

1.1.4. The Company has its shares listed on the BSE Limited (“BSE”) having 

Scrip ID as CANOPYFIN and on The Calcutta Stock Exchange Limited 

(“CSE”) having Scrip Code as 21114. 

 

1.2. PURPLE FINANCE LIMITED 

 

1.2.1 PFL having CIN: U67120MH1993PLC075037, was originally 

incorporated as a Private Limited Company under the name of “Devipura 

Balaji Securities & Investments Private Limited” under the provisions of 

the Companies Act, 1956 on November 09, 1993 issued by the Registrar 

of Companies, Maharashtra, Mumbai. The Company was subsequently 

converted into Public Limited Company as “Devipura Balaji Securities & 

Investments Limited” vide fresh Certificate of Incorporation dated July 25, 

1998. Devipura Balaji Securities & Investments Limited acquired K K 

Financial Services Private Limited on September 13, 2013 to 

commence/carry on the business of non-banking financial institution 

without accepting deposits. The Company received the certificate of 

registration from Reserve Bank of India (“RBI”) dated July 20, 1999 

having Registration no. 13.01268. Pursuant to the aforesaid acquisition, 

the company applied for name change to Registrar of Companies, Mumbai 

and received a Certificate of Registration approving change in name to 

‘Purple Finance Limited’ vide Certificate of Incorporation dated 

November 26, 2013. The Company also received an approval from RBI 

for name change with effect from January 06, 2014. 

 

1.2.2 PFL intends to become a new age digital NBFC inter-alia currently 

engaged in the business of offering small secured business loans across 

India predominantly in tier III & tier IV cities. Purple Finance Limited 

with its superior technology platform aspires to simplify the existing 

processes in the mortgages segment and is confident of making a 

difference to the MSME borrowers with simplified funding options and 

timely loan disbursements. 
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2. RATIONALE FOR THE SCHEME 

 

2.1. The merger of CFL with PFL is based on the following rationale: 

 

2.1.1. CFL and PFL are largely engaged in the same line of business activities. 

The proposed merger will enable the integration of the business activities 

of the Transferor Company (“CFL) with the Transferee Company 

(“PFL”). 

2.1.2. Economies of scale will play a bigger role as the consolidated entity’s 

operational efficiency will increase, which will in turn allow the merged 

entity to compete on a larger scale in the industry, thus benefiting the 

merged entity and the shareholders. 

2.1.3. The combined Networth of both the entities will enable the merged entity 

with more negotiation power for debt finance considering its size and 

financial strength further the merged entity will have option of equity 

raising. 

 

2.1.4. This merger will provide an opportunity to leverage assets and build a 

stronger sustainable business. It will provide an opportunity to fully 

leverage stronger networth capabilities, experience, expertise and 

infrastructure of both the companies and      thus increased ability for 

promotion of business activities as well as for fund raising as may be 

required for business development. 

 

2.1.5. This merger will result in business synergy, pooling of physical, financial 

and human resource of these Companies for the most beneficial utilization 

of these resources in the combined entity. 

 

2.1.6. The merger will result to synergic benefits, efficiency of operations and 

management, rapid growth of the entity, optimum utilization of its 

resources and optimization of the administrative and operative costs, in a 

value creation for the shareholders and stakeholders of both CFL and PFL 

as the combined amalgamated company will have improved efficiency, 

market share, financial structure, larger cash flows and stronger 

consolidated revenue and    profitability. 

 

2.1.7. The Merger will result in significant reduction in multiplicity of legal and 

regulatory compliances which at present are required to be done separately 

by the Transferee Company as well as by the Transferor Company. 

 

2.1.8. The merger of CFL with PFL would result in consolidation of business 

activities of both the companies and will facilitate effective management 

of investments and synergies in operation. 

 

2.1.9. The Promoter of CFL and PFL will jointly control PFL. 

 

2.1.10. There is no likelihood that any shareholder or creditor or employee of CFL 

and PFL 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. 
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3. OPERATION OF THE SCHEME 

 

3.1. This Scheme is presented under Sections 230 to 232 of the Companies 

Act, 2013, and other applicable provisions of the relevant Act (as defined 

hereinafter) for: 

 

3.1.1. Merger of CFL with PFL; 

 

3.1.2. Various other matters consequential or otherwise integrally connected 

herewith. 

 

 

4. DEFINITIONS 

 

4.1. In this Scheme, unless inconsistent with the subject or context, the 

following expression shall have the following meanings: 

 

4.1.1. "Act" means the Companies Act, 2013, along with rules and regulations 

issued thereunder, including, any statutory modifications, re-enactments 

or amendments made thereto from time to time. 

 

4.1.2. "Adjudicating Body(ies)" means the Hon’ble National Company Law 

Tribunal, Mumbai Bench and the National Company Law Appellate 

Tribunal as constituted and authorised as per the provisions of the 

Companies Act, 2013 for approving any scheme of arrangement, 

compromise or reconstruction of companies under section 230 to 232 of 

the Companies Act, 2013 or any other authority having jurisdiction under 

the Act to sanction the scheme. 

 

4.1.3. "Appointed Date" means October 01, 2022 or such other date as the 

Adjudicating Body(ies) may direct or fix, for the purpose of amalgamation 

of CFL with PFL under this Scheme. 

 

4.1.4. "Board" or "Board of Directors" means the board of directors of CFL or 

PFL, as the case may be, and shall, unless it is repugnant to the context 

or otherwise, include a committee of directors or any person authorized 

by the board of directors or such committee of directors. 

 

4.1.5. "Effective Date" means the last of the dates on which the certified copies 

of the Order(s) of the Adjudicating Body, are filed with the Registrar of 

Companies, Mumbai. 

 

All references in this Scheme to the date of "coming into effect of  the / 

this Scheme" or "Effectiveness of the Scheme" or "Scheme taking effect" 

shall mean the Effective Date. 

 

4.1.6. "CFL" or "Transferor Company" means Canopy Finance Limited, a 

company incorporated under the Companies Act, 1956 and having its 

 
PART II 
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registered office situated at 301, Corporate Arena, Off Aarey Piramal X 

Road, 3rd Floor, Behind Mahindra Gardens, Goregaon West, Mumbai - 

400062. The Permanent Account Number of CFL is AAFCK5317C. 

 

4.1.7. “Charter Documents” means the Memorandum and Articles of 

Association of the Companies; 

 

4.1.8. "Governmental Authorities" means any applicable central, state or local 

government, legislative body, regulatory or administrative authority, 

agency or commission or quasi-governmental or private body or agency 

lawfully exercising, or entitled to exercise, any administrative, executive, 

judicial, legislative, regulatory, licensing, competition, tax, importing or 

other governmental or quasi-governmental authority or any court, tribunal, 

board, bureau, instrumentality, judicial or arbitral body having jurisdiction 

over the territory of India. 

 

4.1.9. "LODR" means the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 issued by the Securities and Exchange 

Board of India. 

4.1.10. "Record Date" means the date to be fixed by the Board of Directors of 

CFL in consultation with Board of Directors of PFL for the purpose of 

reckoning name of the  equity shareholders of CFL, who shall be entitled 

to receive the New Shares to be issued by PFL and for any other purpose 

a s  p r ov i d ed  i n  t h i s  S chem e.  

 

4.1.11. "ROC" means the Registrar of Companies, Maharashtra, Mumbai having 

jurisdiction in relation to both the Transferor Company                                and the 

Transferee Company. 

 

4.1.12. "Scheme" or "the Scheme" or "this Scheme" means this Scheme of 

Merger by Absorption in its present form submitted to the relevant 

Adjudicating Body with modification(s), approved or imposed or directed 

by the relevant Adjudicating Body. 

 

4.1.13. "SEBI Circulars" means the circulars issued by Securities and Exchange 

Board of India in relation to the amalgamations and arrangements carried 

out under the Act and shall inter-alia include SEBI Master Circular no. 

SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 

including any amendments, if any. 

 

4.1.14. "PFL" or "Transferee Company" means Purple Finance Limited 

incorporated under the provisions of the Companies Act, 1956 and 

having its registered office at Room No. 11, 1st Floor, Indu Chamber 349/ 

353, Samuel Street, Vadgadi, Masjid Bunder (West), Mumbai- 400 003. 

The Permanent Account Number of PFL is AAACD1539Q. 

 

4.1.15. "Transferor Undertaking" means and includes: 

 

4.1.15.1. All the assets and properties of CFL, whether real, tangible or intangible, 

present or future, actual or contingent, or whether  recorded in the books 

or not, as on the commencement of the Appointed Date; 

 

4.1.15.2. All debts, liabilities, duties and obligations of CFL, whether fixed, 

contingent or absolute, as on the commencement of the Appointed Date; 

4.1.15.3. Without prejudice to the generality of sub-clause 4.1.15.1 and 4.1.15.2 
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above, the Transferor Undertaking shall mean and  include: 

4.1.15.4. all the assets and properties, whether movable or immovable, real or 

personal, fixed assets, in possession or reversion, corporeal or incorporeal, 

tangible or intangible, present or contingent assets including stock, 

investments, insurance policies, claims, powers, authorities, allotments, 

approvals, registrations, contracts, engagements, arrangements, rights, 

titles, interests, benefits, advantages, lease-hold rights, tenancy rights, 

permits, authorisations, quota rights, including reserves, provisions, funds, 

contributions (including to any provident fund, employee state insurance, 

gratuity fund or any other schemes or benefits for employees), utilities, 

electricity, telephone, data, water and other service connections, books, 

records (including employee records and files), files, papers, engineering 

and process information, computer programmes along with licenses, 

drawings, backup copies, websites, manuals, data, catalogues, quotations, 

sales and advertising materials, lists of present and former customers and 

suppliers, customer credit information, customer pricing information, and 

other records, whether in physical form or electronic form, benefits of 

agreements, contracts and arrangements, powers, authorities, balances 

with all regulatory authorities, liberties, advantages, easements and all the 

right, title, interest, goodwill, reserves, provisions, advances, receivables, 

funds, cash, bank balances, accounts, earnest moneys/ security deposits 

and all other rights, claims and powers, of whatsoever nature and 

wheresoever situated belonging to or in the possession of or granted in 

favour of or enjoyed by CFL as on the commencement of the Appointed 

Date and all earnest money and/or deposits including security deposits 

paid by CFL as on the  commencement of the Appointed Date and all other 

rights, obligations, benefits available under any rules, regulations, statutes 

including direct and indirect tax laws, central goods and services tax, state 

goods and services tax and particularly Sales Tax benefits, advance taxes, 

self-assessment tax, tax deducted at source, CENVAT benefits, import and 

export benefits and custom duty benefits, MAT credit, tax deferrals, 

accumulated tax losses, unabsorbed tax depreciation of CFL; 

4.1.15.5. any license fee with any Governmental Authority that may have been paid 

by CFL; 

4.1.15.6. all employees of CFL; 

 

4.1.16. and in each case, as on the commencement of the Appointed Date and as 

modified and altered from time to time till the Effective Date. 

 

4.1.17. All 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, the 

Income-tax Act, 1961, the Securities Contracts (Regulation) Act, 1956, 

the Depositories Act, 1996 (as the case may be) or other applicable laws, 

rules, regulations, bye-laws, as the case may be, including any statutory 

amendment, modification or re-enactment thereof, from time to time. 

 

5. INTERPRETATION 

 

5.1. In this Scheme, unless the context otherwise requires: 

 

5.1.1. words denoting singular shall include plural and vice versa; 

 

5.1.2. headings and bold typeface are only for convenience and shall be ignored 

for the purposes of interpretation; 



7  

5.1.3. references to the word "include" or "including" shall be construed without 

limitation; 

5.1.4. a reference to an article, clause, section, paragraph or schedule is, unless 

indicated to the contrary, a reference to an article, clause, section, 

paragraph or schedule of this Scheme; 

5.1.5. unless otherwise defined, the reference to the word "days" shall mean 

calendar days; 

5.1.6. references to dates and times shall be construed to be references to Indian 

dates and times; 

5.1.7. reference to a document includes an amendment or supplement to, or 

replacement or novation of, that document; 

 

5.1.8. word(s) and expression(s) elsewhere defined in the Scheme will have the 

meaning(s) respectively ascribed to them; and 

5.1.9. references to a person include any individual, firm, body corporate 

(whether incorporated or not), government, state or agency of a state or 

any joint venture, association, partnership, works council or employee 

representatives' body (whether or not having separate legal personality). 

6. SHARE CAPITAL 

 

6.1. The Share Capital of CFL as on 30th September, 2022 is as under: 

 

Particulars (Amount in Rs.) 

Authorised Share Capital  

1,50,00,000 Equity Shares of Rs. 10/- each 15,00,00,000 

Total 15,00,00,000 

Issued, Subscribed and Paid-up Capital:  

1,05,93,001 Equity Shares of Rs. 10/- each 10,59,30,010 

Total 10,59,30,010 

 

6.2. The Share Capital of PFL as on 30th September, 2022 is as under: 

 

Particulars (Amount in Rs.) 

Authorised Share Capital  

3,56,00,000 Equity Shares of Rs.10/- each 35,60,00,000 

Total 35,60,00,000 

Issued, Subscribed and Paid-up Capital:  

2,30,21,953 Equity Shares of Rs.10/- each  23,02,19,530 

Total 23,02,19,530 

 

6.3. PFL has reserved 34,53,293 Equity Shares of Face Value of Rs. 10/- each 

under “Purple Finance Employee Stock Option Scheme 2022" (hereinafter 

referred to as “Purple Finance ESOP Scheme 2022”) for the eligible 

employees of PFL. The total number of shares entitled under grant under 

Purple Finance ESOP Scheme 2022 on 17th September, 2022 are 
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26,60,000 Equity Shares of Face Value of Rs. 10/- each.  

 

The options granted to Employees shall vest as follows: 

 

 

 

 

Vesting schedule shall not commence before the expiry of one year and may 

extend upto such period from the date of each individual grant as may be 

decided by the Committee. 

 

6.4. As on date of the approval of the Scheme by the Board of Directors of 

CFL and PFL, there is no change in the capital structure of CFL and PFL. 

 

7. TRANSFER AND VESTING OF ASSETS AND LIABITIES OF 

CFL INTO PFL 

 

7.1. The entire assets, liabilities, Investments, business and undertaking 

(including, the Transferor Undertaking) of CFL shall, with effect from the 

Appointed Date and without any further act or deed, be and the same shall 

stand transferred to and vested in or deemed to have been transferred to or 

vested in PFL, as a going concern, pursuant to the provisions of Sections 230 

to 232 of the Companies Act, 2013, and other applicable provisions of the 

relevant Act and in accordance with the provisions of Sections 2(1B) and 47 

of the Income Tax Act, 1961 and the provisions of this Scheme in relation to 

the mode of transfer and vesting of assets. This Scheme is a 'Merger by 

Absorption' in terms of the Explanation provided in Section 232 of the Act 

and shall be deemed to be regarded as an 'Amalgamation' in terms of Section 

2(1B) of the Income Tax Act, 1961. 

 

7.2.  This Scheme has been drawn up to comply with the conditions relating to 

"Amalgamation" as specified under Section 2(1B) and other relevant 

provisions of the Income Tax Act, 1961. If any terms or provisions of the 

Scheme are found or interpreted to be inconsistent with the provisions of the 

said section and other related provisions at a later date including resulting 

from a retrospective amendment of law or for any other reason whatsoever, 

till the time the Scheme becomes effective, the provisions of the said section 

and other related provisions of the Income-tax Act, 1961 shall prevail and 

the Scheme shall stand modified to the extent determined necessary to 

comply with Section 2(1B) and other relevant provisions of the Income Tax 

Act, 1961. 

7.3. The assets of CFL, which are moveable in nature or incorporeal property 

or are otherwise capable of transfer by manual delivery or by 

endorsement and acknowledgement of possession, shall be so transferred 

by CFL and shall become the property of PFL without any act or deed on 

the part of CFL without requiring any separate deed or instrument or 

conveyance for the same to the end and intent that the property and 

benefits therein passes to PFL. 

 

Year 2 Year 3 Year 4 Year 5 

25% 25% 25% 25% 
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7.4. The assets of CFL on the Appointed Date shall upon the Scheme coming 

into effect, without any further act, instrument or deed, be transferred to 

and vested in and/or be deemed to be transferred and vested in PFL 

pursuant to the provisions of Sections 230 to 232 of the Companies Act, 

2013 and other applicable provisions of the Act and the vesting of all such 

assets shall take place from the Effective Date. 

7.5. The assets of CFL, acquired by CFL on and from the Appointed Date upto 

the Effective Date, shall also without any further act, instrument or deed 

stand transferred to or be deemed to have been transferred to PFL upon the 

Scheme coming into effect. 

 

 

 

7.6. For avoidance of doubt, upon the Scheme coming into effect, all the rights, 

title, interest and claims of CFL in any leasehold properties shall, pursuant 

to Section 232 of the Companies Act, 2013 and other applicable provisions 

of Act, without any further act or deed, be transferred to and vested in or 

be deemed to have been transferred to and vested in PFL. 

7.7. For avoidance of doubt and without prejudice to the generality of the 

foregoing, it is clarified that upon the Scheme coming into effect, all 

approvals, permits, quotas, environmental approval and consents, 

permissions (municipal and any other statutory permission), licences, 

accreditations to trade and industrial                 bodies, privileges, powers, facilities, 

certificates, clearances, membership, subscriptions, entitlements, 

incentives, engagements, remissions, remedies, powers, facilities, 

rehabilitation schemes, authorities, subsidies, concession, special status 

and other benefits or privileges (granted by any Governmental Authorities 

or by any other person) any exemptions or waivers of every kind and 

description of whatsoever nature, powers of attorney given by, issued to 

or  executed in favour of CFL, shall stand transferred to PFL as if the same 

were originally given by, issued to or executed in favour  of PFL and PFL 

shall be bound by the terms thereof, the obligations and duties thereunder, 

and the rights and benefits  under the same shall be available to PFL. 

 

7.8. As a consequence of the amalgamation of CFL with PFL in accordance 

with this Scheme, the recording of change in name from CFL to PFL, 

whether for the purposes of any licence, permit, approval or any other 

reason, or whether for the purposes of any transfer, registration, mutation 

or any other reason, shall be  carried out by the concerned statutory or 

regulatory or any other authority without the requirement of payment of 

any transfer or registration fee or any other charge or imposition 

whatsoever. 

7.9. Without prejudice to the other provisions of this Scheme, PFL may, at any 

time after the Scheme becoming effective, in accordance with the 

provisions hereof, if required by any applicable law or otherwise, take 

such actions or execute such documents or deeds or make such 

applications to the Governmental Authorities or any third person for the 

purposes of transfer/vesting of the approvals, sanctions, consents, permits, 

rights, entitlements, contracts or arrangements to which CFL was entitled 

to or party to, as the case may be and such authority or third party shall 

pursuant to sanction of this Scheme by Adjudicating Body, deem to take 

on record in the name of PFL. PFL shall make applications to any 

Governmental Authorities or                            any third persons (as the case may be) as may 

be necessary in this behalf. 

7.10. Without prejudice to the other provisions of this Scheme and 

notwithstanding the fact that the vesting of CFL occurs by virtue of this 
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Scheme itself, PFL may, at any time after the Scheme coming into effect 

in accordance with the provisions hereof, if so required under any law or 

otherwise, execute deeds (not limited to deeds of adherence), 

confirmations or other writings or tripartite arrangements with any party 

to any contract or arrangements to which CFL was a party or any writing 

as may be necessary to be executed in order to give formal effect to the 

above provisions. PFL shall, under the provisions of this Scheme, be 

deemed to be authorised to execute any such writings on behalf of CFL 

and to carry out or perform all such formalities and compliances as 

required by CFL. 

7.11. PFL shall be entitled to the benefit of all insurance policies which have 

been issued in respect of CFL and the name of PFL shall be substituted as 

"Insured" in the policies as if PFL was initially a party. 

 

7.12. PFL shall be entitled to all the development rights held in the name of CFL 

and the name of PFL shall be substituted in the document related thereto. 

 

7.13. With effect from the Appointed Date, all debts, liabilities and obligations, 

whether or not provided for in the books of accounts and whether 

disclosed or undisclosed in the balance sheet of CFL, as on the close of 

the business on the day immediately preceding the Appointed Date, shall 

become the debts, liabilities, duties and obligations of PFL. Upon the 

Scheme coming into effect, PFL shall, in relation to all debts, liabilities 

and obligations provided for and disclosed in the books of accounts and / 

or balance sheet of CFL meet, discharge and satisfy the same to the 

exclusion of CFL. 

 

With effect from the Appointed Date, and subject to the provisions of this 

Scheme, the liabilities of CFL including, but not limited to all secured and 

unsecured debts, sundry creditors, liabilities (including contingent 

liabilities), and all duties and obligations (including any guarantees, 

indemnities, letter of credit  or any other instrument or arrangement which 

may give rise to a contingent liability in whatever form) of every kind, 

nature and description whatsoever and howsoever arising, raised or 

incurred or utilized for its business activities and operations, shall, 

pursuant to the sanction of this Scheme by the Adjudicating Body and 

under the provisions of Sections 230 to 232 and other applicable 

provisions, if any, of the Act, without any further act, instrument or deed 

or matter or thing be transferred to and vested in or be deemed to have 

been transferred to and vested in PFL, along with any charge, 

encumbrance, lien or security thereon, and the same shall be assumed by 

PFL to the extent they are outstanding on the Effective Date so as to 

become as and from the  Appointed Date, the liabilities of PFL on the same 

terms and conditions as were applicable to CFL, without any consent of 

any                   third party or other person who is a party to the contract or  

arrangements by virtue of which such liabilities have arisen, in order to 

give effect to the provisions of this Clause. Further, any existing credit 

facilities which have been sanctioned to CFL by the bankers, financial 

institutions and any third party and which is  standing as on the Appointed 

Date but before the Effective Date shall upon the Scheme coming into 

effect shall ipso facto extend  to PFL. 

7.14. Where any such debts, loans raised, liabilities, duties and obligations of 

CFL as on the Appointed Date have been discharged or satisfied by CFL 

after the Appointed Date and   prior to the Effective Date, such discharge 

or satisfaction shall be deemed to be for and on account of PFL. 
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7.15. With effect from the Appointed Date, all guarantees, indemnities and 

contingent liabilities of CFL shall also, without any further act or deed, be 

transferred to or be deemed to be transferred to PFL so as to become as 

and from the Appointed Date, as the guarantees, indemnities and 

contingent liabilities of PFL and it shall not be necessary to obtain the 

consent of any third party or other person who is a party to any contract 

or arrangement by virtue of which such guarantees, indemnities and 

contingent liabilities have arisen or given, in order to give effect to the 

provisions of this Clause. 

7.16. The transfer and vesting of CFL as aforesaid, shall be subject to the 

existing securities, charges, hypothecation and mortgages, if any, 

subsisting over or in respect of the property and assets or any  part thereof 

of CFL, provided however, any reference in any security documents or 

arrangements, to which CFL is a party, wherein the assets of CFL have 

been or are offered or agreed to be offered as security for any financial 

assistance or obligations, shall be construed as reference only to the assets 

pertaining to CFL as are vested in PFL by virtue of this Scheme, to the 

end and intent that such security, charges, hypothecation and mortgage 

shall not extend or be deemed to extend, to any of the other assets of PFL, 

provided further that the securities, charges, hypothecation and mortgages 

(if any subsisting) over and in respect of the assets or any part thereof of 

PFL shall continue with respect to such assets or part thereof and this 

Scheme shall not operate to enlarge such securities, charges, 

hypothecation or mortgages to the end and intent that such securities, 

charges, hypothecation and mortgages shall not extend or be deemed to 

extend, to any of other assets of CFL vested in PFL. Notwithstanding 

anything contrary provided in this Scheme, it is clarified that this Scheme 

shall not operate to enlarge the security for any loan, deposit or facility 

created by CFL which shall vest  in PFL by virtue of the vesting of CFL 

with PFL and PFL shall not be obliged to create any further or additional 

security therefore after the amalgamation has become operative. 

7.17. Without prejudice to the foregoing provisions, CFL and PFL may execute 

any instruments or documents or do all the acts and deeds as may be 

considered appropriate, including the filing of necessary particulars and/or 

modification(s) of charge(s), with the respective ROC, Sub Registrar of 

Assurances and any other Governmental Authorities to give formal effect 

to the above provisions, if required. 

7.18. All inter party transactions between CFL and PFL as may be outstanding 

on the Appointed Date or which may take place subsequent to the 

Appointed Date and prior to the Effective Date, shall be considered as 

intra party transactions for all purposes from the Appointed Date. Any 

loans or other obligations, if any, due inter-se i.e. between CFL and PFL 

as on the Appointed Date, and thereafter till the Effective Date, shall stand 

automatically extinguished. 

7.19. All existing and future incentives, benefits, brought forward losses (if 

any), book unabsorbed depreciation, tax unabsorbed depreciation, un-

availed credits including MAT credits and exemptions and other statutory 

benefits, including in respect of income tax, excise (including cenvat), 

customs, central goods and services tax, state goods and services tax, 

integrated goods and services tax, value added tax, sales tax, service tax 

etc. to which CFL is entitled to in terms of the various statutes / schemes 

/ policies, etc. of Union and State Governments shall be available to and 

shall vest in PFL upon this Scheme becoming effective. Accordingly, 

upon the Scheme becoming effective, PFL is expressly permitted to revise, 

if it becomes necessary, its Income tax returns, Sales tax returns, Excise 

& Cenvat returns, service tax returns, GST, other tax returns, and to claim 
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refunds/ credits, pursuant to the provisions of this Scheme. PFL is also 

expressly permitted to claim refunds and credits in respect of any 

transaction between or amongst CFL and PFL. 

 

7.20. All taxes, including, income-tax, tax on book profits, service tax, GST, 

value added tax, central goods and service tax, state goods and service tax, 

integrated goods and services tax etc. paid or payable by CFL in respect 

of the operations and/ or the profits of CFL before the Appointed Date, 

shall be on account of CFL and, in so far as it relates to the tax payment 

(including, without limitation, income-tax, tax on book profits, value 

added tax, etc.) whether by way of deduction at source, advance tax or 

otherwise howsoever, by CFL in respect of the profits or activities or 

operation of CFL after the Appointed Date, the same shall be deemed to 

be the corresponding item paid by PFL and shall, in all proceedings, be 

dealt with accordingly. Any tax deducted at source by CFL / PFL on 

payables to CFL/ PFL on account of inter corporate loans or balances 

between CFL and PFL which has been deemed not to be accrued, shall be 

deemed to be advance taxes paid by PFL and shall, in all proceedings, be 

dealt with accordingly. 

 

7.21. Any refund, under the Income-tax Act, 1961, central goods and services 

tax, state goods and services tax, integrated goods and services tax, service 

tax laws, excise duty laws, central sales tax, 

GST laws, applicable state value added tax laws or other applicable laws 

/ regulations dealing with taxes / duties / levies due to CFL consequent to 

the assessment made on CFL (including any refund for which no credit is 

taken in the accounts of CFL) as on the date immediately preceding 

the Appointed Date shall also belong to and be received by PFL, upon 

this Scheme becoming effective. 

7.22. Any tax liabilities under the Income-tax Act, 1961, central goods and 

services tax, state goods and services tax, integrated goods and services 

tax, service tax laws, excise duty laws, central sales tax, applicable state 

value added tax laws or other applicable laws/regulations dealing with 

taxes/ duties/ levies of CFL 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 PFL. 

7.23. All cheques and other negotiable instruments, payment orders received or 

presented for encashment which are in the name of CFL after the Effective 

Date shall be accepted by the bankers of PFL and credited to the account 

of PFL, if presented by PFL. Similarly, the banker of PFL shall honour all 

cheques issued by CFL for payment after the Effective Date. If required, 

CFL shall allow maintaining of banks accounts in the name of CFL 

by PFL for such time as may be determined to be necessary by                           CFL 

and PFL for presentation and deposition of cheques and pay orders that 

have been issued in the name of CFL. It is hereby expressly clarified that 

any legal proceedings by or against CFL in relation to cheques and other 

negotiable instruments, payment orders received or presented for 

encashment which are in the name of CFL shall be instituted, or as the 

case may be, continued, by or against, PFL after the coming into effect of 

the Scheme. 

 

7.24. Pursuant to the order of the Adjudicating Body, PFL shall file the relevant 

notifications and communications in relation to assignment, transfer, 

cancellation, modification, or encumbrance of any license/ certificate and 

any other registration including but not limited to central goods and services 

tax, state goods and services tax, integrated goods and services tax, value 

added tax, excise, service tax, income tax, IEC Code, ESI, company 
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registration number, PF, etc. if any, for the record of the appropriate 

authorities, which shall take them on record. 

8. ISSUE OF NEW SHARES

8.1. Upon the Scheme coming into effect and without any further act     or deed on the 

part of PFL, PFL will, in consideration of           transfer and vesting of CFL into PFL 

in terms of this Scheme, issue and allot in aggregate 1,05,93,001 (One Crore Five 

Lacs Ninety-Three Thousand and One) Equity Shares of Rs. 10/- each (the “New 

Shares”) to the registered fully paid-up equity shareholders of CFL in the ratio 

of 1:1 i.e., 1 (one) equity share of Rs. 10/- each credited as fully paid up in PFL 

for every 1 (one) equity share of the Face value of Rs. 10/- each held by them in 

CFL (“New Shares Entitlement Ratio”). The New Shares will be issued in the 

New Shares Entitlement Ratio to registered fully paid-up equity shareholders of 

CFL whose names are recorded in the register of equity shareholders of CFL on 

the Record Date. 

8.2. Mr. Bhavesh M. Rathod (Registered Valuer- Securities or Financial 

Assets) have issued the report dated November 14, 2022 on the aforesaid 

New Shares Entitlement Ratio adopted under this Scheme. Mark 

Corporate Advisors Private Limited, Merchant Banker, has provided its 

fairness opinion on the aforesaid New Shares Entitlement Ratio. The 

aforesaid report on New Shares Entitlement Ratio and Fairness Opinion 

has been duly considered by the Boards of Directors of CFL and PFL, 

respectively. 

8.3. After detailed deliberation and discussions at the meeting held on 

November 15, 2022 of the Board of Directors of PFL, for the benefit of 

the shareholders of CFL, have decided to issue shares to the members of 

CFL in the ratio of 1:1 i.e. 1 (one) equity share of Rs. 10/- each credited 

as fully paid up in PFL for every 1 (one) equity share of the Face value of 

Rs. 10/- each held by them in CFL. 

8.4. PFL, shall, increase its authorised share capital, to the extent required, in 

order to issue the New Shares under this Scheme in accordance with the 

procedure prescribed under Section 61 of the Companies Act, 2013, 

without prejudice to the right of PFL to avail set off for the fees paid by 

CFL as per Clause 15 in terms of Section 232(3) (i) of the Act. 

8.5. The New Shares, to be issued by PFL pursuant to Clause 8.1 above, shall 

be issued and allotted to all the members of CFL in Demat form i.e. 

dematerialized shares into the account in which shares of CFL are held or 

such other account as is intimated in writing by the shareholders to CFL 

and/ or its registrar provided such intimation has been received by CFL 

and/or its registrar at least 7 (seven) days before the Record Date. All those 

shareholders who hold shares of CFL in physical form shall also receive 

the equity shares to be issued by PFL, in dematerialized form provided the 

details of their account with the depository participant are intimated in 

writing to CFL and/ or its registrar provided such intimation has been 

received by CFL and/or its registrar at least 7 (seven) days before the 

Record Date. If no such intimation is received from any shareholder who 

holds shares of CFL in physical form 7 (seven) days before the Record 

Date, or if the details furnished by any shareholder do not permit electronic 

credit of the shares of PFL, then such shares shall be kept in Demat 

Suspense Account which shall be operated by the Directors of PFL for the 

benefit of such shareholders or shall be dealt with as provided under the 

Applicable Law and will be credited to the respective depository 

participant accounts of such shareholders as and when the details of such 

shareholder’s account with the depository participant are intimated in 
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writing to PFL, if permitted under Applicable Law. 

8.6. In the event of there being any pending and valid share transfers, whether 

lodged or outstanding, of any shareholder of CFL, the Board of Directors, 

or any committee thereof, of CFL shall be empowered in appropriate 

cases, even subsequent to the Record Date, as the case may be, to 

effectuate such a transfer in CFL, as if such changes in registered holder 

were operative as on the Record Date, in order to remove any difficulties 

arising to CFL or PFL, as the case may be, in respect of such shares. 

8.7. In the event the New Shares are required to be issued and allotted to such 

shareholders of CFL, being non-resident, the issue of such shares shall 

be in accordance with the provisions of the Foreign Exchange 

Management Act, 1999 and the applicable rules and regulations made 

thereunder (for the time being in force, including, any statutory 

modifications, re-enactments or amendments made thereto from time to 

time). 

8.8. The New Shares, to be issued and allotted by PFL, in terms of this Scheme, 

shall be subject to the provisions of the Memorandum of Association and 

Articles of Association of PFL. The New Shares, to be issued and allotted, 

shall rank pari- passu in all respects with the existing shares of PFL, 

including in respect of dividends, if any, that may be declared by PFL, on 

or after the Effective Date. 

8.9. The issue and allotment of the New Shares in PFL to the relevant 

shareholders of CFL as provided in the Scheme shall be carried out and 

the same would not require following of the procedure laid down under 

Section 42 and 62 of the Companies Act, 2013 and any other applicable 

provisions of the relevant Act. 

8.10.  The New Shares to be issued by PFL under this Scheme pursuant to 

Clause 8.1 in respect of any equity shares of CFL which are held in 

abeyance under the provisions of Section 126 of the Companies Act, 2013 

and other applicable provisions of the relevant Act shall, pending 

allotment or settlement of dispute by the order of court or otherwise, also 

be held in abeyance by CFL and PFL. 

8.11 For the purpose of issue of the New Shares to the equity shareholders of 

CFL, PFL may, if and to the extent required, apply for and obtain the 

required statutory approvals from the Governmental Authorities for the 

issue and allotment by PFL of such New Shares. 

8.12 Subsequent to the sanction of the Scheme, PFL will make an application 

for listing of its equity shares, including, the New Shares on the stock 

exchange in which the shares of CFL are listed, in pursuance to the 

relevant regulations including, Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

read with the SEBI Circulars. 

8.13 The shares allotted pursuant to the Scheme shall remain frozen in the 

depositories system until listing / trading permission is given by the 

designated stock exchange i.e. BSE Limited. 

8.14 There shall be no change in the shareholding pattern or control in PFL 

between the Record Date and the listing of the shares of PFL by the 

relevant stock exchanges in terms of this Scheme. 
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8.15 PFL and CFL shall duly comply with various provisions of the LODR read 

with the SEBI Circulars. 

9. CANCELLATION OF LOANS AND ADVANCES 

 

9.1. Upon the Scheme coming into effect, all the loans, inter-corporate 

deposits, advances or any kind of debts, as the case may be, paid or 

subscribed by CFL in PFL and vice versa shall, without any further act or 

deed, get cancelled at their respective face value. 

9.2. Upon the Scheme coming into effect, any instrument either issued  by PFL 

or CFL in relation to any outstanding loans, advances and/or any kind of 

debts, as the case may be, as set out in Clause 9.1 shall also, without any 

further act or deed, get cancelled. 

 

9.3. The obligations in respect of aforesaid loans, advances or any kind of 

debts, as the case may be, shall come to an end and a corresponding 

suitable effect shall be given in the books of accounts and records of PFL. 

If required reduction/ cancellation of such loans, advances or any kind of 

debts shall be reflected in the books of accounts and records of PFL. 

 

10. DISSOLUTION OF CFL 

 

10.1. Upon the Scheme coming into effect, CFL shall, without any further act 

or deed, stand dissolved without winding up. The name of CFL shall be 

struck off from the records of the Registrar of Companies, Mumbai and 

PFL shall make necessary filings in this regard. 

 

10.2. Upon the Scheme coming into effect, CFL shall also surrender its RBI 

license. 

 

 

11. ACCOUNTING TREATMENT IN BOOKS OF PFL 

 

11.1. Upon the Scheme being Effective, PFL, the Transferee Company shall 

account for the Amalgamation of CFL, the Transferor Company in its 

books of accounts with effect from the Effective Date in accordance 

applicable Indian Accounting Standards (Ind AS) 103 — “Business 

Combination” as issued by the Institute of Chartered Accountants of India 

and notified by Ministry of Corporate Affairs under the provisions of 

section 133 and other applicable provisions of Companies Act, 2013, read 

together with the Companies (Indian Accounting Standards) Rules, 2015. 

 

11.2. All the assets and liabilities of CFL, the Transferor Company are 

transferred to and vested in the PFL, the Transferee Company shall be 

recorded at their respective fair values as appearing in the books of 

accounts of the Transferor Company in accordance with the requirement 

of Ind AS. 

 

11.3. The balance, if any, in the Reserves account or credit or debit balance of 

profit and loss account of Transferor Company, as the case may be, shalt 

 

PART IV 

ACCOUNTING TREATMENT 



16 

be transferred to and aggregated with the corresponding reserves in the 

books of accounts of Transferee Company.  

12. STAFF, WORKMEN AND EMPLOYEES

12.1. On the Scheme coming into effect, all the employees of CFL in service on 

such date shall be deemed to have become employees of PFL with effect 

from the Effective Date without any break in their service and on the basis 

of continuity of service and the terms and conditions of their employment 

with PFL shall not be less favourable than those applicable to them with 

reference to CFL on the Effective Date. The position, rank and designation 

of the employees would however be decided by PFL. Any salary, 

compensation, fringe benefits, perquisites and other kind of consideration 

given by CFL from the Appointed Date till the Effective Date will be 

deemed to have been paid by PFL. 

12.2. In so far as the Provident Fund, Gratuity Fund or any other Special Fund 

created or existing for the benefit of the employees of CFL are concerned, 

upon the Scheme coming into effect, PFL shall, stand substituted for CFL 

for all purposes whatsoever in relation to the administration or operation 

of such Fund or Funds or in relation to the obligation to make 

contributions to the said Fund or Funds in accordance with the provisions 

thereof as per the terms provided in the respective     Trust Deeds, if 

any, to the end and intent that all rights, duties, powers and obligations of 

CFL in relation to such Fund or Funds shall become those of PFL and all 

the rights, duties and benefits of the employees employed in CFL under 

such Funds and Trusts shall be protected, subject to the provisions of law 

for the time being in force. The contributions made by CFL in respect of 

its employees to such Fund or Funds for any period subsequent to the 

Appointed Date shall be deemed to be contributions made by PFL. It is 

clarified that the services of the employees of CFL will be treated as 

having been continuous for the purpose of the said Fund or Funds. 

13. CONTRACTS, DEEDS AND STATUTORY CONSENTS

13.1. Subject to the provisions of this Scheme, all contracts, deeds, bonds, 

agreements, arrangements and other instruments of whatsoever nature of 

CFL which are subsisting or having effect immediately before the 

Effective Date shall be in full force against or in favour of PFL, and may 

be enforced as fully and effectively as if, instead of CFL, PFL has been a 

party or beneficiary thereto. PFL shall, if necessary, to give formal effect 

to this Clause, enter into and / or issue and / or execute deeds, writings or 

confirmations or enter into arrangement, confirmation or novation to 

which CFL is a party. 

13.2. PFL may, at any time after the coming into effect of this Scheme in 

accordance with the provisions hereof, if so required, under any law or 

otherwise, enter into, or issue or execute deeds, writings, confirmations, 

novations, declarations, or other documents with, or in favour of any 

party to any contract or arrangement to which CFL is a party or any 

writings as may be necessary to be executed in order to give formal effect 
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to the above provisions. PFL shall be deemed to be authorised to execute 

any such writings on behalf and in the name of CFL and to carry out or 

perform all such formalities or compliances required for the purposes 

referred to above on the part of CFL. 

 

13.3. PFL shall be entitled, pending the sanction of the Scheme, to apply to the 

relevant Governmental Authorities (including, the Court, Tribunal, Debt 

Recovery Tribunal, as the case may be or any other agency, department or 

other authorities concerned as may be necessary under law), for such 

consents, approvals and sanctions which PFL, respectively, may require 

to own and operate all or any party of CFL. 

 

14. VALIDITY OF EXISTING RESOLUTIONS 

 

14.1. Upon coming into effect of this Scheme, the resolutions of CFL including 

the approvals that may have been obtained by CFL from its shareholders 

and which are valid and subsisting on the Effective Date, as are considered 

necessary by the Board of Directors of PFL shall be considered as 

resolutions of PFL. If any such resolutions have any monetary limits 

approved under the   provisions of the Act or of any other applicable 

statutory provisions, then the said limits, as are considered necessary by 

the Board of Directors of PFL, shall be added to the limits, if any, under 

the like resolutions passed by PFL. 

 

15. MERGING OF AUTHORISED SHARE CAPITAL 

 

15.1. Upon the Scheme coming into effect, in accordance with the provisions of 

Section 232 of the Companies Act, 2013 the authorized share capital of 

CFL of Rs. 15,00,00,000 (Rupees Fifteen Crores only) shall stand 

combined / consolidated with the authorized share capital of PFL and on 

the Scheme coming into effect, the authorised share capital of PFL shall, 

without any further act, deed or action, stand increased (post combination) 

and reconstituted to Rs. 50,60,00,000/- (Rupees Fifty  Crores Sixty Lakhs 

only) divided into 5,06,00,000 equity shares of Rs. 10/- each. 

 

15.2. Clause V of the Memorandum of Association of PFL shall be amended by 

deleting the clause and replacing it by the following: 

 

"The Authorised Share Capital of the Company is Rs. 50,60,00,000/- 

(Rupees Fifty Crores Sixty Lakhs only)  divided into 5,06,00,000 equity 

shares of Rs. 10/- (Rupees Ten only) each.”  

 

15.3. It is hereby clarified that an increase in authorised share capital of PFL, if 

required, shall be effected as an integral part of this Scheme without any 

further act or deed on the part of PFL and the consent of the shareholders 

to the Scheme shall be deemed to be sufficient for the purposes of effecting 

this amendment. PFL shall not be obliged to follow the procedure or filing 

as required under Sections 13, 61, 64 of the Companies Act, 2013 or 

any  other applicable provisions of the relevant Act. It is further clarified 

that no registration fee / ROC fees, stamp duty etc., shall be payable by 

PFL. Upon the Scheme coming into effect, the fees paid by CFL on the 

authorised share capital of CFL shall, without any act or deed, be available 

as a set off to PFL in terms of Section 232(3) (i) of the Act. 
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15.4. The aforesaid quantum of merging of authorised share capital of CFL with 

PFL and consequent amendment to the Memorandum      of Association of 

PFL is indicative in nature and the same shall be subject to change due to 

any increase in authorized share  capital of CFL or PFL pursuant to the 

Appointed Date till the Scheme coming into effect. Any such increase in 

the authorised share capital of CFL or PFL pursuant to the Appointed Date 

till the Scheme coming into effect shall stand ipso facto added or clubbed 

to aggregate authorised share capital of PFL as set out in Clause 15.1 

above. 

 

16. LEGAL PROCEEDINGS 

 

16.1. Any suit, petition, appeal or other proceeding of whatsoever nature and 

any orders of court, judicial or quasi-judicial tribunal or other 

Governmental Authorities enforceable by or against CFL    including 

without limitation any restraining orders (including order under section 

281B of the Income-tax Act, 1961) pending before any court, judicial or 

quasi-judicial tribunal or any other forum, relating to CFL, whether by or 

against CFL, pending as on the Effective Date, shall not abate or be 

discontinued or in any way prejudicially affected by reason of the 

amalgamation of CFL or of any order of or direction passed or issued in 

the amalgamation proceedings or anything contained in this Scheme, but 

by virtue of the order sanctioning the Scheme, such legal proceedings shall 

be continued and any prosecution shall be enforced by or against PFL in 

the same manner and to the same extent as would or might have been 

continued, prosecuted and / or enforced by or against CFL, as if this 

Scheme had not been implemented. 

16.2. After the Appointed Date and until the Effective Date, CFL shall defend 

all legal proceedings, other than in the ordinary course of business, with 

the advice and instructions of PFL. 

 

16.3. The transfer and vesting of the assets and liabilities under the Scheme and 

the continuance of the proceedings by or against PFL shall not affect any 

transaction or proceeding already completed by CFL between the 

Appointed Date and the Effective  Date to the end and intent that PFL 

accepts all acts, deeds and things done and executed by and / or on behalf 

of CFL as acts, deeds and things done and executed by and on behalf of 

PFL. 

 

17. CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE 

 

17.1. With effect from the Appointed Date and up to the Effective Date: 

 

17.1.1. CFL shall carry on its business and activities in the normal course of 

business till the vesting of the Transferor Undertaking and amalgamation 

of CFL with PFL on the Effective Date and shall be deemed to have held 

or stood possessed of and shall hold and stand possessed of all the assets 

of CFL for and on account  of and in trust for PFL; 

17.1.2. all the profits or income accruing or arising to CFL in relation to the 

Transferor Undertaking or the expenditure or losses arising or incurred by 

CFL shall for all purposes be treated and be deemed to be and accrued as 

the profits and income or expenditure or losses of PFL. 

 

17.1.3. CFL shall carry on their business activities with general prudence and shall 

not, without prior written consent of PFL, alienate, charge or otherwise 
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deal with or dispose off any of its business undertaking or any part thereof 

(except in the ordinary course of business or pursuant to any pre-existing 

obligations undertaken by CFL prior to the Appointed Date). 

 

17.1.4. CFL shall also be entitled, pending the sanction of the Scheme, to apply to 

the Central Government, State Government, and all other agencies, 

departments and statutory authorities concerned, including Securities & 

Exchange Board of India (SEBI), BSE Limited and Calcutta Stock 

Exchange Limited. Wherever necessary for such consents, approval and 

sanctions which PFL may require including the registration, approvals, 

exemptions, reliefs, etc., as may be required to be granted under any law 

for time being in force for carrying on business by PFL. 

 

17.1.5. CFL shall not make any modification to its capital structure, either by 

increase, decrease, reclassification, sub-division or reorganization or in 

any other manner, whatsoever, except by mutual consent of the Boards of 

Directors of CFL and of PFL. 

17.1.6. all the taxes of CFL in relation to the Transferor Undertaking paid or 

payable by CFL, including Income Tax Refunds receivable, Tax Credits 

such as TDS Deducted by Customers / Banks, CENVAT Credit Balances, 

Goods and Services Tax Credit Balances, Goods and Services Tax 

Refunds due and Service Tax Refunds due, etc. shall be deemed to be taxes 

paid or payable by or Credits available (as the case may be) for PFL; and 

 

17.1.7. CFL shall, with simultaneous intimation to PFL, take major policy 

decisions in respect of its assets and liabilities and its present capital 

structure. 

 

18. RATIFICATION 

 

Except as provided in the Clauses above, PFL shall accept all acts, deeds 

and things relating to the Transferor Undertaking, done and executed by 

and/or on behalf of CFL on and after the Appointed Date as acts, deeds 

and things done and executed by and / or on behalf of PFL, as the case 

may be. 

 

19. DIVIDEND, PROFIT, BONUS, RIGHT SHARES 

 

At any time upto the Effective Date CFL shall not declare dividend, 

distribute profits, or issue or allot any right shares or bonus shares or any 

other security converting into equity shares or other share capital or obtain 

any other financial assistance converting into equity shares or other share 

capital, unless agreed to by the Board of Directors of PFL. 

 

 

20. APPLICATION TO ADJUDICATING BODY 

 

20.1. CFL and PFL shall, with all reasonable despatch, make applications / 

petitions (jointly, if permissible) under Sections 230 to 232 of the 

Companies Act, 2013 and other applicable provisions of the Act to the 

relevant Adjudicating Body, for sanctioning of this Scheme and all matters 
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ancillary or incidental thereto. 

 

21. MODIFICATIONS, AMENDMENTS TO THE SCHEME 

 

21.1. Upon prior approval from the Adjudicating Body, CFL and PFL (by their 

respective Board of Directors) may assent from time to time on behalf of 

persons concerned to any modifications/amendments to this Scheme 

(including but not limited to the terms and conditions thereof) or any 

conditions or limitations which the relevant Adjudicating Body, or any 

authorities under the law may deem fit to approve or impose and to resolve 

any doubt or difficulties that may arise for carrying out this Scheme and 

to do and execute all such acts, deeds, matters and things necessary for 

putting the Scheme into effect. 

21.2. For the purpose of giving effect of this Scheme or to any modifications or 

amendments, thereof, the Directors of CFL and PFL, or any person 

authorised in that behalf by the concerned Board of Directors, may give 

and is / are authorised to give all such directions that are necessary or are 

desirable including directions for settling any doubts or difficulties that 

may arise. 

 

22. CONDITIONALITY OF THE SCHEME 

 

22.1. Unless otherwise decided by the Board of CFL and PFL, this Scheme is 

specifically conditional upon and subject to: 

22.1.1. the approval of the Scheme by the requisite majority of the respective 

members and such class of persons of CFL and PFL, as required in terms 

of the applicable provisions of the relevant Act as well as any requirements 

that may be stipulated by the relevant Adjudicating Body in this respect; 

22.1.2. the approval of the shareholders of transferor and transferee company 

through e-voting and / or other mode as may be required under any 

applicable law and the SEBI circular, after disclosure of all material facts 

in the explanatory statement (including the applicable information 

pertaining to the Transferee Company in the format specified for abridged 

prospectus as provided in Part E of Schedule VI of the ICDR Regulations) 

or notice or proposal accompanying resolution to be passed sent to the 

shareholders. The scheme is conditional upon scheme being approved by 

the PUBLIC shareholders through e-voting in terms of Part – I (A)(10) (b) 

of SEBI Master circular No. 

SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 

and the Scheme shall be acted upon only if voted cast by the public 

shareholders in favour of the proposal are more than the number of votes 

cast by the public shareholders against it. 

 

22.1.3. sanction of the relevant Adjudicating Body, being obtained under Sections 

230 to 232 of the Companies Act, 2013, and other applicable provisions 

of the Act, if so required on behalf of CFL and PFL; 

 

22.1.4. the necessary certified copies of the order under Sections 230 to 232 of the 

Act, and other applicable provisions of the Act are duly filed with the 

Registrar of Companies; 

 

22.1.5. approval of the Government of India and/ or Reserve Bank of India and/ 

or Securities and Exchange Board of India, if required and the consent of 

the BSE Limited and CSE where such approval or  consent is necessary; 

and 
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22.1.6. all other sanctions and approvals as may be required by law in respect of 

this Scheme being obtained. 

23. EFFECTIVE DATE OF THE SCHEME 

 

The Scheme set out herein in its present form or with any modification(s) 

approved or imposed or directed by the Adjudicating Body and/or by the 

Board of Directors in terms of Clause 23 shall although be operative from 

the Effective Date but shall be deemed to be retrospectively effective from 

the Appointed Date in accordance with the provisions of Section 232 (6) 

of the Act. 

 

24. REVOCATION OF THE SCHEME 

 

24.1. In the event of any of the said sanction and approval referred to in the 

preceding Clauses 22 above not being obtained and/or the Scheme not 

being sanctioned by applicable Adjudicating Body and/or the Order(s) not 

being passed as aforesaid within two (2) years from the date of filing of 

the Company Application with the relevant Adjudicating Body, or within 

such further period(s) as may be agreed upon from time to time between 

CFL and PFL (through their respective Board of Directors), this Scheme 

shall stand revoked, cancelled and be of no effect and in that event, no 

rights and liabilities whatsoever shall accrue to or be incurred inter se 

between CFL and PFL, or their respective shareholders or employees or 

any other persons, save and except in respect of any act or deed done prior 

thereto as is contemplated hereunder or as to any right, obligation and/or 

liabilities which might have arisen or accrued pursuant thereto and which 

shall be governed and be preserved or worked out as is specifically 

provided in this Scheme and or otherwise arise as per law. For the purpose 

of giving full effect to this Scheme, the respective Board of Directors of 

CFL and PFL, are hereby empowered and authorised to agree to and 

extend the aforesaid period from time to time without any limitations in 

exercise of their power through and by their respective delegates. 

 

24.2. The Board of Directors of CFL and PFL, shall be entitled to revoke, cancel 

and declare the Scheme of no effect if such Board of Directors of CFL and 

PFL are of the view that the coming into effect of the Scheme in terms of 

the provisions of this Scheme or filing of the drawn up/ certified/ 

authenticated orders with any authority could have adverse implication on 

both/ any of the companies or in case any condition or alteration imposed 

by the relevant Adjudicating Body or any other authority is not on terms 

acceptable to them. 

 

24.3. If any part of this Scheme hereof is invalid, ruled illegal by any court of 

competent jurisdiction or unenforceable under present or future laws, then 

it is the intention of the parties that such part shall be severable from the 

remainder of the Scheme and the Scheme shall not be affected thereby, 

unless the deletion of such part shall cause this Scheme to become 

materially adverse to any party, in which case the parties shall attempt to 

bring about a modification in the Scheme, as will best preserve for the 

parties the benefits and obligations of the Scheme, including but not 

limited to such part. 
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25. COSTS, CHARGES AND EXPENSES CONNECTED WITH THE

SCHEME

All costs, charges, taxes including duties, levies and all other expenses of

CFL and PFL in relation to or in connection with or incidental to this

Scheme and matters incidental thereto on or prior to the Effective Date

shall be borne by CFL and PFL equally.

26. TERMINATION

Notwithstanding any other provision of this Scheme, either party may

terminate this Scheme at any time by giving sixty (60) days written notice

to the other party.

------------------------------------------------------------- 
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Vadgadi, Masjid Bunder (Wesr).
Mumbai- 400 003

Sub : Frirne$ Opinion Ceraifi
Merge, uy e;,o,;,'#'[':ffiJ]i,"#,|||l# iflf"j,#e.matter_or 

propmed scheme or

i1T:r-lr[tTrol'."lHnceLioited1'r'iai;i;';'di,;,ilT)':i.(.1'ifik'i#companies Act,20lr. 
nt 'o'"t section 230 to 232 r;d o';

Dear Sir,4r4adam,

il:ff;':fl'il'ff:i:,:liilXf"'iL'*. Limited ((rransreree Compr

[Tffiil1;i,,!),,]i! ,iff:[.y::y'l'.'"-ur;*:x'[tf:Ifi:iiiii'f+H 
?P^'J'T[:H"lii

r+x[Tis*"tri];tr[t;igil#*1i$]"iii;..r,,#;i,'J.]ri:**f h;i]#:#
I. BACKGROUND:

l.l

1.2

1.3

t.4

1.5

1.6

iiiljfltrTT{*.*TJ:ffi f "#iil1,..Tffi "+.*r:#j:fi :il g"H,"1:::T:,;rj:,t ;j

$*ff :nir,3j#l;:ih:l##"i".*s.J1ffi lil,ixiJeBrRegis,ra,i..Number
"n,lor"d 

ru".g", uy-etrl.prl-r.a 
vtEw to recommend aa exchange

,Y;lffi T?',r"ffi 3tH3:Tl :f",J"::il"i.J#LT,T::;.#i,,"...,;liJ$iff;"".,*,,

ikrjf,f H{il",{l}:":frTi;ii":l1##Hj.;T:r?r"f f n,,r,i,":", j,,,::ii,s:r,:*,jj

-8r['."iff 
,Xi$:1,']i*ffiffi ,":lTi-:'rrgn,herairnessorrheshareE

r ransactron per se. Thi. opioio, ao". -ll"-*, -a oot on rr," rl.".s;;;;;;-:'-" *tio recommended

r rans,actrcn or any other trunrr",iooll'jgtttt -v o'r'tt *f..i, J, ,riiiilli" 
tu"on"'" oftbe Proposed

absorptrooas"o,ripaiJ;;r##Ji,*'*fl,i,i:3i,fi*.ii]T;ii,,"l{IHJ,",1".':1tli,'"'.:::Ti

The.information contained herein and

il$ff,fl i$:r;THff*iil:",ffi lJiTffi ff fl :'r;ft ,[':#':,l'ilx'#',Hi"lisff i

?ctee tl 

GSTIN/UlI : 27AAFCM5379J1Zy
abar Road. (Servrce Lane), ott. W. E. Highway, Vrte parte (E) Mumbar _ 400 057

WeD www.markcOrporateadvtsorS.Com E-mail :rnfo@markCOrpOrateadvrsors corn
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404/1 Tlte Sumnit€usrness gay, Sanl Jan
r91 22 26t2 320? Far, ,91222612 3ZOB
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2. COMPANY PROFILE:

(v) Draft Scheme ofArrangement; and

(vi) Briefoverview and the operations oflhe companies

(vii) Discussion with the Valuer

4. PROCEDURESpERFORMEDT

For aniving at the faimess opinion, we have perfomred the following procedures:

Analysis of the audited fiDancial statemeDts ofthe Specified Companies for the year ending March 3 l,

2.1 Canopy Finance Limited /.,;- ;";il;;;lim :,#,[?:lli lfi1ff"' ig3tr,, T:,.", 
cIN ; 165 e, 0M H r e8, pLc3 so3 ee

rr,rahinara Gardeni, Go*;;;;;;"ff;,:;:1"j,.),."1'.T"#]':"1ev^piramat X Road. 3d Floor. BehindssrLi-i,"d-r:6'di:i";"#"%""::,H;ff*_lli;h?;LJ;lf;i;;Xil-;;i:"'i,;::T:

!irr"*il;',m'":,1'ffil::1"?ilg"[fff,:*;:X5'$[1.-B-d orr,a" havins Resisrrarion
Enterprises by way or.uu,g ro*, 

"oJ 
iJ.i",-.; il;:il:ilili:,fl:I|iffi,rilX;:s rndusrriar

2.2 Purple Finaoce Limited (,.pI
r,*i"e ,o *e*i#.ffi Jil+4"}fiT{Tii"iliiltrtilTt;:l;y,3l j:3#",jl'Jff 'J:::Ll
iiTill*t#*'(west)' Mumbai- coo 001. ft" ;q',ii;H;l':,, pFL are not risred on aoy s-rock

PILa Non-Banking Financial Company regislered with ReserveNumber t3.0r268 da_rJil;; ;ffiTi,:T:"-::::^::i (eserve Bank of rndia having Resistrarion
,..*"0 u*i.",,ioi;#i,ihfi1,il.#*ililiH:ii,,lr;li1i.a i, 

'r" 
u,,1",, "i""ilil;ff;

3. SOURCE OF INFORMATION

:"#:""*H:T,fj$f.'*f$H.we have relied upon the following source or informarion provided by the

(i) Memorandum and Articles ofAssociation;

(ir) Audited Finaocial Statemr
e^,o'o,', n"p"n ".il,iilf."Jj:i:,ttr#ff1 ;?r,f..*;,ro'.r9?, 

arons wirb rndependenr
202t adMarch3t,2oio oro" rr*rr"-A;;;; ''v vcar ended March 31. 2o22, Much 3t,

(iiD Audited Financiar statemeots 
-of 

half year ended septeD,ber 30, 2022 arongwitfi IndeDendenrAldiror's Report and Audiled Financial s","r"ro r"r",iliJ-i2021 aod Marcb 3 t, ioiolr tre r.ansreree company; ' :nded March 31, 2022, March i l,

(iv) Copy of Valuation Repod dated November 14, 2022 issued bv tvValuer. having IBBI ResistrResisration: - a'iiooN,"rberrBBii;66dil,;6#Jij;ff:l#":iiyi,l;t;ffi1

2020 to March 31,2022 arrdAudited Finaocial Statements ofhalf year ended September 30, 2022;Considered Report ofthe Valuer for
Considered Draft Scheme;

rccorDmendation ofthe Share Exchange Ratio;
Considered Equity share capital ofthe Specilied Companies as al the Report datc;

?.'de 2l 

ummit Business Bay, Sant Ja

Cn,AftK coRpoRATE ADVtsoRS pw LTD

CIN No : tJ67'l90tIH2008PTCl8i 996
GSTllti/UlN : 27AAFCM5379J1 Zy

nabai R0ad, (Service Lane). ott. W E. Hrghway, V e pane (E). Mumbar - 400 0578 Web. www.markcorporateadv,s0rs.com E-mail :inlo@markcorporateadvtsors.corn
fe? +91 22 2612 3207 F&( +91 22 2612 320
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4.2

4.2.1

Accordingly, for the purpose ofworking out ofshare excharge swap ratio for merger;

o Discussions with the V!
paramerers and seek,r, 

""Hf, J,Xilf;3onthe 
valuatioo approach and merhodotogy adopled, keyr performed 

such other'an,
appropriate. --' *"tlyses and considered sucb other information and factors that we deemed

5. EXCLUSIONS AND LNtrTATIONS

3.1 Coaclusions reached by us are

d*,'i*:#."**tr"if#.:,:iff 
i'i},;,";*fr ;i$--*',f,,-}lTfi $k*il#

frffi,:d1;g[",gi1iigff;fdffi;;ffi-#"ffi #i-ffi
3.2 This caflificate is prepared with

lgm:*ft Jm,;:gli,;H1':1,,;:,}t_.tffi f, {df#i*if,',,,#
6. VALUATION METIIODOLOGY ADOPTED BY THE VAIUER41ffi 

*rlh$*f r,Nt,+,t;{*L:,*:n;-frr,"i;-l,ffi k*iqfir
erevant and applicable as mentiored

o Cenopy F,ineace LlDited
o Aslet Approrch :

;g$ffimru'-*ffi
o AssetApprorch ! Tl

:ffiffiffi,,*;Hu;trl*,#,i,$,fii*,-i#

The Fair Valuation
rnentioDed methods has arrived at Rs.35.73l- per equity share.

of shares of the Traasferor Company i.e. CFL determiqed on the basis ofthe above-

Poge jl.a

CDARK coRpoRATE ADVTsoRS pw LTD
CIN No : U67190MH2008PTC.181996

GST['JlUtN : 27AAFCM537gJ1Zy
uay, Sant Janabar Road. (Service Lanet ofl. W E. Htghway, Vrte parte (E) Mumbar - 400 05722 2612 3208 Web. www.markcorpo;ateadvrsors com i_rrif , irfrdrrrrro,porateadvrso,s.com

ummit Eusrness
lele : +91 22 26.12 uD7 Fu . +g.t
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4'2'2 The Fair Valuation of shares of the Transferee company i.e, pFL detomined on the basis of aboveme ioned methods has atrived at Rs. 36.14l- per equity share.

7. CONCLUSION

W-etave reviewed the methodology as mentioned above adopted by the valuer for arriving at the fai valuation
of the equity shares of Companies 

-and 
also reviewed lhe working and underlining assimptions adopted toadve at the values uuder each of the above approaches, for tie purposes of recommindhg a ratio of

entitlemenV exchange.

On lhe basis of the foregoing points, we are of the opinior that the valuation done by Mr. Bhavesh M Rathod
Registered Valu€r, having IBBI Registration Number IBBVRV/0 6t21tgll}'l11 is fair & reasonable for the
proposed share exchange ratio (Rounded off) of I (one) aluity shares of Face Value of { l0/- each of pFL
for every I equity shares of Face Value of { I 0/- each held i; CiL.

Thanking you,

For Mork Corporrte Advisors Private Limited

Rajetrdrs Kanoongo
Jt. Managing Director

Place: Mumbai

P.se 111

CDARI( coRPoRATE ADVISoRS PW LTD

CIN No : U67190MH2008PTC1 81 996

GSTIN/UlN : 27AAFClI5379J1ZY

404/1. The Summit Busrness Bay, Sanl Janab'ai noiO, iSe'rce f'nel Ofl.W' E Highway' Vile Parle (E) Mumbar '400 057

rar,-irj zi ioiie2oz rax:*91 zz2ord iioa- wrn,*ww.markcorpoiateadvisors.com E'mail : info@markcorporaleadvrsors'com
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7, Lyons Range, Kolkata - 700 001
Phone : +9r 33 4025 3ooo, Fax : +9.l 33 4o2s 3030 / 3017

website : www.cse-india.com, E-mail : cseadmn@cse-india,com

Ref No. csE/LD/ lSBf:2023 CIN: U67120WB1e23PLCoo 4707
July 04, 2023

rr, 
"'c 

o, pa ny secreta ry
CANOPY FINANCE LIMITED
3Cl Corporate Arena Off,
Aarey Piramal X Road, Behind Mahindra Gardens,
Grrr€g?ot1.

Dear Sir,

i!b: Observation letter for draft.Scheme of Merqer of Absorption of Canopv Finance Limited bv purple
Fi;rance Limited and their respective shareholders.

We are in receipt of the draft Scheme of Merger by Absorption Canopy Finance Limited by purple Finance
Limited and their respective Shareholders as required under SEBI Circular. No. CFD/DIL3/ClR/ZO;17tZ1dated
March 10, 2017, SEBI vide its letter dated June 26, 2023 has inter alia given the following comment(s) on draft
scheme of arrangement:

' ComPany shall ensure to disclose all the details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any against the- iompany, its
promoters and directors, before Hon'ble NCLT and sharehotders, while seeking approved of the
Scheme.

' "Company shall ensure that additional information, if any, submitted by the Company, after filling
the scheme with the stock exchange, from the date of receipt of this letter is displayed on the
websites of the listed company.',

' "Company shall ensure compliance with the SEB! circulars issued from time totime,'

' ComPany shall duly comply with various provisions of the Circulars" and ensure the liabilities of
Transferor company are transferred to the Transferee company.

' ComPany shall ensure that information pertaining to all the Unlisted Companies involved, if any, in
the scheme shall be included in the format specified for abridge prospectus as provided in part E of
Schedule Vl of the ICDR Regulations,2018, in the explanatory staiement or notice or proposed
accompanying resolution to be passed, which is sent to the shareholders for seeking approva!.

' ComPany shall ensure that the financials in the scheme including financials considered for valuation
report are not for period more than 6 months old.

' ComPany shall ensure that the details of the proposed Scheme under consideration as provided by
the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
shareholders.

' ComPany is advised that both the companies shall ensure to disctose th following as a part of
explanatory statement or notice or proposal accompanying resolution to be forwarded 

-by 
the

company to the shareholders while seeking approval u/s 230 to 232 of the companies Act 2013.

Need for the Demerger, Rationale of the Scheme, Synergies of business of the entities
involved in the schente, lmpact of the scheme on the shareholders and cost benefit analysis
of the scheme.

Detailed reason for merging and rationale for merging of Listed entity into unlisted entity.
Value of Assets and Liabilities of CFL that are being transferred to PFL anct post Merger
Balance sheet of PFL.

Valuation methods and assumption considered for arriving at Share Swap Ratio.

(contd.....plzl
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. 
'"oroany 

shall ensure that the proposed equity shares to be issued in terms of the "Scheme" shall

mandatorilY be demat form onlY.

. Company shall ensure that the "Scheme" shall be acted upon subject to the applicant complying

with the relevant clauses mentioned in the Scheme document'

a company shall ensure that no changes to the draft scheme except those mandated by the regulators

, /authorities / tribunals shall be made without specific written consent of SEBI.

'. 
Company shall ensure that flre observations of SEBl/Stock Exchanges shall be incorporated in the

petition to be field before NCLT and the companies are obliged to bring the observations to the

notice to NCLT.

. Company to comply with all the applicabte provisions of the Companies Act, 2013, rules and

reguiations issued there under including obtaining the consent from the creditors for the proposed

scheme.

. lt is to be noted that the petitions are field by the company before NCLT after processing and

communication of commenis / observations on draft scheme by SEBI /Stock Exchanges. Hence the

companies are not required to send notice for representation as mandated under Section 230(5) of

companies Act, 2013 to SEBI again for its commentsTobservations /representations.

Accordingty, based on aforesaid comment offered by SEBI, the company is hereby advised:

. To provide additional information, if any, (as stated above) along with various documents to the

Exchange for further dissemination on Exchange website.
. To ensure that additional information, if any. (as stated aforesaid) along

disseminated on their (company) website.
. To duly comply with various provisions of the circulars.

with various documents are

lrr light of the above, we hereby advise that we have no adverse observations with limited reference to those

rnatters having a bearing on listing /de-listing /continuous listing requirements within the provisions of

Listing Agreement, so as to enable the company to flle the scheme with Hon'ble NCLT.

Further where applicable in the explanatory statement of the notice to be sent by the company to the

shareholders while seeking 
"pproril 

of the scheme it shall disclose information about unlisted'companies

involved in the format preslribed for abridged prospectus as specified in the circular dated March 10,2017.

However, the listing of equity shares of Purple Finance Limited shall be subject to SEBI granting relaxation

under Rule 1g(2Xbiof the Securities Contract (Regulation) Rules, 1957 and compliance with the requirement

crf sEBl circular No.CFD/DlL/3/ClR/2017-21 dated March 10,2017. Further, Purple Finance Limited shall

comply with SEBI Act, Rules, Regulations, directions of the SEBI and any other statutory authority and

Rrrles, Byelaws, and Regulations of the Exchange.

Tle company shall fulfill the Exchange's criteria for the listing the securities of such company and also

conrply with- other applicable statutoiy requirements. However, the listing of shares of Purple Finance

Lirnited is at the discretion of the Exchinge. ln addition to the above, the listing of Purple Finance Limited'

prrrsusot to the Scheme of Arrangement Jnalt be subject to SEBI approval and the company satisfying the

toilowing conditions:

1. To submit the tnformation Mernorandum containing all the information about Purple Finance Limited

in line with the disclosure requlrements applicable for public issues with BSE, for making the same

available to the public through the web site of the Exchange. Further, the company is also advised to

make the same available to the public through its website.

(contd....P/3)
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2 l:"'Hlil#"*:ilHffl,Ji:^;}.q:i."I;:lJEluiifl:;,:l1[llii$r'[ffi?ii]il'5*Jl
March to, zot7. The "dr".t'i]"*'"I,-"r,orld;r.*; 

specific.*f;;;";; to the aforesaid lnformation

Memoranor, avairable on ,',i"""*"-o=it" .t,r'r" "-J'p"ny 
as well as csE'

3 
l""l:':l=#i';Jlfi::iil*T,fl"i;itr""::ff[[J;i:iT"":[:T3'"''?"i::"1'H:;"ff'"J:;:i"':?
disclosur"t;;;; the subsidiaries if any'

4 r h e f o I I ow 
" 

i : :.,'"'';.l1," ;,:",':*:^ffi; *] i'" 
-rr i:"-1:: 

i n the d e p os ito ry

system tilr listing/trading p"r*ir=[,ii, giu"n ov'ii"' r"signateo stock exchange'"

,,There sha* be no chang:.,in th" shareholdins patle.T^ :i^ 
purple FirranceLimited'

between tne rJclori o"t" ,no *.," ririing which ;;;"t[;t the status of this approval'"

Further, you are arso advi""q j: bring the contents of this letter to the notice of your shareholders' all

,"i"r"ni iuthorities as deemed fit, "'no 
ir=o in vori.Jp[""iion to' 

"pi?o;;j 
;f il; scnehe of Arransement'

g;$,-ffi:"",H,:: J;:ii'fj I,X'ffJ;flJ'i,:'J ,TJ'H,:T"LsT[L':"filifI'l'n'*o']",.l'il:['i"Ji'lT:
sromittdo to the NCLT' . -L-^^'ari^n, 2t anv stage if the information

:[fffiTiy;.:";:["ru{iiF tFl[i:il]'];'iilil::";n:l:l;'1'"1':':'" "::.,r;rri':::''1"u"n'iion

of Rures, eye-raw!'""J n-"grrutionl "i 
i.i e*"ning!', ui"ting ng'";";'ti' ctiio"rin"" r n"g'taiions issued by

st:rtutorY authorities'

pr.-,ase note that the aforesaid observations does not preclude the bomptny from complying with any other

requirements. Act, 2013 (Act), read with

[il$,#sil;:,.::.i3JxlliliJ::1"::P:13iiJ.310,1,,f[:L*?"::ffi,::ifi?'t{.;,""I.1,1es) 

and

i#;,:*Til:iA*laiitlTxal,iig*t?lls}r-krt[lqisti;r":''3;::xffi 
l":t:]'i

field unde, ,""iion" z3o-z3z"J s#il" os ot ,nl-"J'np"ni"L'e"i zoig as the ""t""'it"v 
be is required to be

served upon ,iJ?r"["ng"=""xi;;"t"p;;;i'tiont 
or objections if anv'

Yours faithfullY'

For THE CALCUTTA STOCK EXCHANGE LTD'

tCnandrani Datta)

b.,tnP"nY SecretarY'

(,*sffi*
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CANOPY FINANCE LIMITED 
CIN: L65910MH1981PLC380399 
Registered Office: 301 Corporate Arena Off, Aarey Piramal X Road, Behind Mahindra Gardens, 
Goregaon West, Mumbai-400062 

Ph: 9867309169/022-67585876 
Website: www.canopyfinance.org 

 Email Id: info@canopyfinance.org 

REPORT ADOPTED BY THE  BOARD OF DIRECTORS OF CANOPY FINANCE 
LIMITED AT ITS MEETING HELD ON NOVEMBER 15, 2022 AT 301, CORPORATE 
ARENA OFF, AAREY PIRAMAL X ROAD, BEHIND MAHINDRA GARDENS, 
GOREGAON (WEST), MUMBAI- 400062 EXPLAINING EFFECT OF THE SCHEME 
OF MERGER BY ABSORPTION (“SCHEME”) OF CANOPY FINANCE LIMITED 
(“CFL”/ “TRANSFEROR COMPANY”/ “THE COMPANY”) BY PURPLE FINANCE 
LIMITED (“PFL”/ “TRANSFEREE COMPANY”) ON SHAREHOLDERS, KEY 
MANAGERIAL PERSONNEL, PROMOTER AND NON-PROMOTER 
SHAREHOLDERS, LAYING OUT IN PARTICULAR THE SHARE  EXCHANGE 
RATIO, IF ANY 

The proposed Scheme of Merger by Absorption (“Scheme”) of Canopy Finance Limited (“CFL”/ 
“Transferor Company”/ “the Company”) by Purple Finance Limited (“PFL”/ “Transferee 
Company”) was approved by the Board of Directors of the Company vide resolution passed at its 
Meeting held on November 15, 2022. 

The provisions of Section 232(2)(c) of the Companies Act, 2013, requires  the Directors  to adopt 
a report explaining the effect of the Scheme on Shareholders, Key Managerial Personnel 
("KMP"), Promoter and Non-Promoter Shareholders, laying out in particular the share exchange 
ratio, specifying any special valuation difficulties. The said report is required to be circulated to 
the Shareholders along with the notice convening the Meeting. 

Having regard to the aforesaid provision, the following documents were placed before the Board 
of Directors of the Company: 

i. Draft Scheme of Merger by Absorption.

ii. Valuation Report dated November 14, 2022, issued by Mr. Bhavesh M. Rathod, (Registered
Valuer- Securities or Financial Assets) IBBI Registration No. IBBI/RV/06/2019/10708
("Registered Valuer") in relation to the shares to be issued by the Transferee Company to the
Shareholders of the Transferor Company pursuant to the Scheme;

iii. Fairness Opinion Report dated November 15, 2022 issued by Mark Corporate Advisors Private
Limited, a SEBI Registered Merchant Banker on the said Valuation Report;

iv. Certificate issued by M/s. SDG & CO, Chartered Accountants, the Statutory Auditors of the
Company, pursuant Part- I paragraph A.5 as per Annexure I of the SEBI Circular, confirming that
the accounting treatment contained in the Scheme is in compliance with all the applicable
accounting standard specified by the Central Government under section 133 of Companies Act,
2013 and other Generally accepted Accounting Principles;

v. Report of the Audit Committee dated November 15, 2022 recommending the Scheme to the
Board for approval.

vi. Report of the Independent Directors Committee dated November 15, 2022 recommending the
Scheme to the Board for approval.
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CANOPY FINANCE LIMITED 
CIN: L65910MH1981PLC380399 
Registered Office: 301 Corporate Arena Off, Aarey Piramal X Road, Behind Mahindra Gardens, 
Goregaon West, Mumbai-400062 

Ph: 9867309169/022-67585876 
Website: www.canopyfinance.org 

 Email Id: info@canopyfinance.org 

Rationale of the Scheme: 

The Scheme of Merger by Absorption of CFL by PFL is based on the following rationale: 

• CFL and PFL are   largely engaged in the same line of business activities. The proposed
merger will enable the integration of the business activities of the Transferor Company
(“CFL) with the Transferee Company (“PFL”).

• Economies of scale will play a bigger role as the consolidated entity’s operational
efficiency will increase, which will in turn allow the merged entity to compete on a
larger scale in the industry, thus benefiting the merged entity and the shareholders.

• The combined Net Worth of both the entities will enable the merged entity with more
negotiation power for debt finance considering its size and financial strength further the
merged entity will have option of equity raising.

• This merger will provide an opportunity to leverage assets and build a stronger
sustainable business. It will provide an opportunity to fully leverage stronger net worth
capabilities, experience, expertise and infrastructure of both the companies and      thus
increased ability for promotion of business activities as well as for fund raising as may
be required for business development.

• This merger will result in business synergy, pooling of physical, financial and human
resource of these Companies for the most beneficial utilization of these resources in the
combined entity.

• The merger will result to synergic benefits, efficiency of operations and management,
rapid growth of the entity, optimum utilization of its resources and optimization of the
administrative and operative costs, in a value creation for the shareholders and
stakeholders of both CFL and PFL as the combined amalgamated company will have
improved efficiency, market share, financial structure, larger cash flows and stronger
consolidated revenue and profitability.

• The Merger will result in significant reduction in multiplicity of legal and regulatory
compliances which at present are required to be done separately by the Transferee
Company as well as by the Transferor Company.

• The merger of CFL with PFL would result in consolidation of business activities of both
the companies and will facilitate effective management of investments and synergies in
operation.

• The Promoter of CFL and PFL will jointly control PFL.

• There is no likelihood that any shareholder or creditor or employee of CFL and PFL
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.



CANOPY FINANCE LIMITED 
CIN: L65910MH1981PLC380399 
Registered Office: 301 Corporate Arena Off, Aarey Piramal X Road, Behind Mahindra Gardens, 
Goregaon West, Mumbai-400062 

Ph: 9867309169/022-67585876 
Website: www.canopyfinance.org 

 Email Id: info@canopyfinance.org 

Valuation 
As per the Valuation Report dated November 14, 2022 issued by Mr. Bhavesh M. Rathod, (Registered 
Valuer- Securities or Financial Assets) has determined the Share Exchange Ratio as 1:1 i.e. i.e., 1 (one) 
equity share of Rs. 10/- each of PFL will be issued against 1 (one) equity share of the Face value of Rs. 
10/- each held by the shareholders of CFL. 

Upon sanction of the said Scheme by the NCLT and upon the Scheme becoming effective, without any 
further act or deed on the part of PFL, PFL will, in consideration of           transfer and vesting of CFL into 
PFL in terms of this Scheme, issue and allot in aggregate 1,05,93,001 (One Crore Five Lacs Ninety-
Three Thousand and One) Equity Shares of Rs. 10/- each (the “New Shares”) to the registered fully 
paid-up equity shareholders of CFL in the ratio of 1:1 i.e., 1 (one) equity share of Rs. 10/- each credited 
as fully paid up in PFL for every 1 (one) equity share of the Face value of Rs. 10/- each held by them 
in CFL (“New Shares Entitlement Ratio”). 

Effect of the Scheme on Equity Shareholders (promoter shareholders and non-promoter shareholders), 
employees and KMPs of the Company: 

Disclosure about the effect of the Scheme on the following persons: 

Sr. 
No. 

Category Effect of the Scheme 

1. Shareholders There is no adverse effect of the Scheme on the 
Shareholders of CFL. Pursuant to this Scheme, as part of 
the consideration for merger, PFL will issue and allot in 
aggregate 1,05,93,001 (One Crore Five Lacs Ninety-Three 
Thousand and One) Equity Shares of Rs. 10/- each (the 
“New Shares”) to the registered fully paid-up equity 
shareholders of CFL in the ratio of 1:1 i.e., 1 (one) equity 
share of Rs. 10/- each credited as fully paid up in PFL for 
every 1 (one) equity share of the Face value of Rs. 10/- each 
held by them in CFL (“New Shares Entitlement Ratio”). 

The New Shares which will be issued and allotted by 
PFL in terms of this Scheme shall rank pari- passu in all 
respects with the existing shares of the PFL, including in 
respect of dividends, if any, that may be declared by the 
PFL, on or after the Effective Date. 

2. Promoters There is no adverse effect of the Scheme on the Promoter 
Shareholders of CFL. The Promoter of CFL and PFL will 
jointly control PFL. 

3. Non-Promoter Shareholders There is no adverse effect of the Scheme on the Non-
Promoter Shareholders of CFL.  

4. Key Managerial Personnel 
(KMP) (other than Directors) 

There is no Adverse effect of the Scheme on the KMPs 
(other than Directors) of CFL.  

5. Directors Pursuant to the Scheme coming into effect, CFL shall, 
without any further act or deed, stand dissolved without 
winding up and hence the existing Directors of CFL will 
cease to exist.  
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6. Depositors CFL does not have any public deposits and accordingly, 
it does not have any depositors so the question of the 
scheme having effect on depositor does not arise. 

7. Creditors CFL has no creditors as on date and therefore, the effect of 
the Scheme on creditors does not arise. 

8. Debenture Holders CFL has no outstanding debenture and therefore, the effect 
of the Scheme on debenture holders does not arise. 

9. Deposit Trustee & Debenture 
Trustee 

CFL does not have any public deposit and accordingly, it 
does not have any depositors or deposit trustee and so the 
question of scheme having effect on depositor or deposit 
trustee does not arise. 

Further, there are no debenture holders or debenture trustee 
in CFL as no debentures are issued. Thus, the question of 
scheme having effect on debenture holder or debenture 
trustee does not arise. 

10. Employees of the Company There is no Adverse effect of the Scheme on the 
Employees of CFL. 

Adoption of the Report by the Directors 

The Board has adopted this Report after noting and considering the information set forth in this 
Report. The Board or any fully authorized committee by the Board is entitled to make relevant 
modifications to this Report, if required, and such modifications or amendments shall be deemed 
to form part of this Report.  

For and on behalf of Board of Directors of 
Canopy Finance Limited 

Lalit Kumar Tapadia 
Managing Director 
DIN: 08117881 
Place: Mumbai 
Date: 15th November, 2022 
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      SDG & CO
Chartered Accountants

912, Corporate Annexe, Sonawala Road, Near Udyog Bhawan, Goregaon East, Mumbai – 400063
Landline. No.: +91 22 26856461; E-mail ID: prof.sdgandco@gmail.com; Website: www.sdgco.in

Independent Auditor's Review Report On Quarterly Financial Results of the Company

To
The Board of Directors
M/s Canopy Finance Limited
CIN: L65910MH1981PLC380399
301 Corporate Arena Off, Aarey Piramal X Road, 3rd Floor, 
Behind Mahindra Gardens, Goregaon West Mumbai- 400062

We have reviewed the accompanying statement of standalone unaudited financial results of CANOPY 
FINANCE LIMITED for the quarter ended as on 30th June, 2023 (“the statement”) attached herewith, being 
submitted by Company pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the ‘Listing Regulations’).

This Statement, which is the responsibility of the Company's Management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement of principles laid 
done in Indian Accounting Standard 34 (Ind AS 34) "Interim Financial Reporting" prescribed under section 
133 of the Companies Act, 2013 as amended, read with relevant rules issued there under and other accounting 
principles generally accepted in India. Our Responsibility is to issue a report on the statement based on our 
review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, ‘Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material misstatement. A review is limited 
primarily to inquiries of company personnel and analytical procedures applied to financial data and thus 
provide less assurance than an audit. We have not performed an audit and accordingly, we do not express an 
audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying statement of unaudited financial results prepared in accordance with applicable accounting 
standards and other recognized accounting practices and policies has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement.

For SDG & Co, 
Chartered Accountants, 
FRN: 137864W 

Ajay S Yadav 
Partner 
Membership No: 170602 
Place: Mumbai 
Date: 27/07/2023 
UDIN: 23170602BGVQIA6109
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REPORT OF THE AUDIT COMMITTEE OF CANOPY FINANCE LIMITED
RECOMMENDING THE SCHEME OF MERGER BY ABSORPTION OF CANOPY
FINANCE LIMITED ("THE TRANSFEROR COMPANY"I "THE COMPANY"I "CFL")
AND PURPLE FINANCE LIMITED ("THE TRANSFEREE COMPANY"/ "PFL") AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

1.1. A meeting of the Audit Committee ("Committee") of Canopy Finance Limited was
held on November 15, 2022 to consider and, if thought fit, recommend to the Board
of Directors of the Company, the proposed Scheme of Merger by Absorption of
Canopy Finance Limited ("the Transferor Company"! "the Company"! "CFL") and
P irple Finance Limited ("the Transferee Company"! "PFL") and their respective
shareholders and creditors as per section 230 to 232 of the Companies Act, 2013.

1.2. Canopy Finance Limited ("CFL"), the Transferor Company having CIN:
L65910MH1981PLC380399 is having its registered office at 301, Corporate Arena Off,
Aarey Piramal X Road, 3rd Floor, Behind Mahindra Gardens, Goregaon West, Mumbai -
400062. The Equity Shares of the Company are listed on BSE Limited ("BSE") and The
Calcutta Stock Exchange Limited ("CSE").

1.3. Purple Finance Limited C'PFL"), the Transferee Company having CIN:
U67120MH1993PLC075037 is having its registered office at Room No. 11, pI Floor,
Indu Chamber, 34973'53, Samuel Street, Vadgadi, Masjid Bunder (West), Mumbai- 400
003. The Equity Shares o{PFL are not listed on any Stock Exchanges.

1.4. The proposed Scheme provides for Merger by Absorption of Canopy Finance Limited

by Purple Finance Limited

1.5. The Scheme is subject to receipt of approvals of Board of Directors, shareholders and
creditors of companies involved and approval of other regulatory authorities as may be
required. including those of BSE Limited ("BSE"), Calcutta Stock Exchange
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Limited("CSE"), Securities and Exchange Board of India ("SEBI"), Reserve Bank of

India ("RBI") and the NCLT, Mumbai.

1.6. This report of the Committee is made in order to comply with the requirements the
Master circular being circular no. SEBIIHOICFD/DILI/CIRlP1202110000000665
dated November 23, 2021 including amendments thereof ("SEBI Circulars") and
after considering the following documents that were placed before the Committee:

i. The Draft Scheme of Arrangement;

II. Certificate issued by Mis. SDG & CO, Chartered Accountants, the Statutory
Auditors of the Company, pursuant Part- I paragraph A.S as per Annexure I of the
SEBI Circular, confirming that the accounting treatment contained in the Scheme is
in compliance with all the applicable accounting standard specified by the Central
Government under section 133 of Companies Act, 2013 and other Generally

accepted Accounting Principles;

Ill. Valuation Report dated November 14, 2022, issued by Mr. Bhavesh M. Rathod,
(Registered Valuer- Securities or Financial Assets) IBBI Registration No.
IBBIIR V10612019110708 ("Registered Valuer") in relation to the shares to be
issued by the PFL to the Shareholders of the CFL pursuant to the Scheme;

IV. Fairness Opinion Report dated November 15, 2022 issued by Mark Corporate
Advisors Private Limited, SEBI Registered Merchant Banker on the said

Valuation Report;

v. Audited Half-yearly Financial Statements dated September 30, 2022 along
with the Auditor's Report and Audited Financial Statements for the year ended
March 31, 2022, March 31, 2021 and March 31, 2020 of the Transferor

Company;

vi. Audited Half-yearly Financial Statements dated September 30, 2022 along
with the Auditor's Report and Audited Financial Statements for the year ended
March 31, 2022, March 31, 2021 and March 31, 2020 of the Transferee

Company;

vii. Pre and Post Scheme Shareholding Pattern of the Transferor Company and the

Transferee Company.
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2.1 The Salient features of the Scheme:
The Scheme of arrangement, inter- alia, provides the following:

I. The Appointed Date ofthe Scheme is I" October, 2022 and Effective date is the
last of the dates on which the certified copies of the Order(s) of the Adjudicating
Body, are filed with the Registrar of Companies, Mumbai by the Transferor and

Transferee Company.

11. The entire assets, liabilities, Investments, business and undertaking (including, the
Transferor Undertaking) of CFL shall, with effect from the Appointed Date and
without any further act or deed, be and the same shall stand transferred to and
vested in or deemed to have been transferred to or vested in PFL, as a going
concern, pursuant to the provisions of Sections 230 to 232 of the Companies Act,

2013.

Ill. Upon the Scheme coming into effect and without any further act or deed on the
part of PFL, PFL will, in consideration of transfer and vesting of CFL into PFL in
terms of this Scheme, issue and allot 1,05,93,001 (One Crore Five Lacs Ninety
Three Thousand and One) Equity Shares of Rs. 10/· each credited as fully paid-up
in the capital of PFL to the Equity Shareholders of CFL for every 1 (One) Equity
Share of the Face value of Rs. 101- each held by the shareholders of CFL ("New
Shares Entitlement Ratio"). The New Shares will be issued in the New Shares
Entitlement Ratio to registered fully paid-up equity shareholders of CFL whose
names are recorded in the register of equity shareholders of CFL on the Record

Date.

iv. Subsequent to the sanction of the Scheme, PFL will make an application for
listing of its equity shares, including, the New Shares on the stock exchange in
which the shares of CFL are listed, in pursuance to the relevant regulations
including, Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with the SEBI Master Circular
no. SEBIIHOICFD/DIL l/CIRlP/202110000000665 dated November 23, 2021

including any amendments.

v. Upon the Scheme coming into effect, CFL shall, without any further act or deed,
stand dissolved without winding up. The name of CFL shall be struck off from the
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records of the Registrar of Companies, Mumbai and PFL shall make necessary
filings in this regard.

vi. Upon the Scheme coming into effect, CFL shall also surrender its RBI license.

vii. The Promoter of CFL and PFL will jointly control PFL.

2.2 Need and Rationale of the Scheme of Merger by Absorption:
The Audit Committee noted the rationale and need of Scheme of Merger by Absorption
of CFL by PFL as under:

• CFL and PFL are largely engaged in the same line of business activities. The
proposed merger will enable the integration of the business activities of the
Transferor Company ("CFL) with the Transferee Company ("PFL").

• Economies of scale will playa bigger role as the consolidated entity's operational
efficiency will increase, which will in tum allow the merged entity to compete on a
larger scale in the industry, thus benefiting the merged entity and the shareholders.

• The combined Networth of both the entities will enable the merged entity with
more negotiation power for debt finance considering its size and financial strength
further the merged entity will have option of equity raising.

• This merger will provide an opportunity to leverage assets and build a stronger
sustainable business. It will provide an opportunity to fully leverage stronger
networth capabilities, experience, expertise and infrastructure of both the
companies and thus increased ability for promotion of business activities as well as
for fund raising as may be required for business development.

• This merger will result in business synergy, pooling of physical, financial and
human resource of these Companies for the most beneficial utilization of these
resources in the combined entity.

• The merger will result to synergic benefits, efficiency of operations and
management, rapid growth of the entity, optimum utilization of its resources and
optimization of the administrative and operative costs, in a value creation for the
shareholders and stakeholders of both CFL and PFL as the combined amalgamated
company will have improved efficiency, market share, financial structure, larger
cash flows and stronger consolidated revenue andprofitability.

• The Merger will result in significant reduction in multiplicity of legal and
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regulatory compliances which at present are required to be done separately by the
Transferee Company as well as by the Transferor Company.

• The merger of CFL with PFL would result in consolidation of business activities of
both the companies and will facilitate effective management of investments and
synergies in operation.

• The Promoter of CFL and PFL will jointly control PFL.

• There is no likelihood that any shareholder or creditor or employee of CFL and
PFL 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.

2.3 Synergies of business of the entities involved in the Scheme:
• CFL is a Non-Banking Financial Company registered with Reserve Bank of India

having Registration Number N-13.02430 and is inter-alia engaged in the business of
lending money or financing Industrial Enterprises by way of making loans and
advances or by subscribing to their Capital Structure. They carry out all the objectives
of a NBFC Company and is mainly dealing in lending loans and advances.

• PFL is a Non-Banking Financial Company registered with Reserve Bank of India
having Registration no. 13.01268 intends to become a new age digital NBFC inter
alia currently engaged in the business of offering small secured business loans across
India predominantly in tier III & tier IV cities. Purple Finance Limited with its
superior technology platform aspires to simplify the existing processes in the
mortgages segment and is confident of making a difference to the MSME borrowers
with simplified funding options and timely loan disbursements.

Upon Merger, the benefits and synergies of business of the entities involved in the Scheme
are set out in Point No. 2.2 above shall be derived by the Company.

2.4 Impact of the scheme on the shareholders:
The Scheme will result in consolidation of businesses of the Transferor Company and
get housed in the Transferee Company. Consolidation will be in the interest of
stakeholders of Transferee Company and Transferor Company to have an increased
capability for running these businesses and pursue growth opportunities.

The Audit Committee also noted that the Scheme is subject to the majority approval of
the public shareholders of the Company. The Audit Committee was of the opinion that
the Scheme is not detrimental to the interests of the shareholders of the Company.
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2.5 Cost benefit analysis of the Scheme:
The Committee has reviewed in detail the costs associated with regards to the
implementation of Merger by Absorption. Except the transaction cost/ cost of
implementation of the Scheme, there are no additional costs involved for the proposed
Scheme. However, the benefits of the Scheme over a longer period are expected to far
outweigh such costs for the stakeholders of the Scheme entities.

Taking into consideration the documents stated herein above, the Audit Committee
recommends the draft Scheme of Merger by Absorption for favorable consideration by the
Board of Directors of the Company and be presented for approval of BSE, CSE, the SEBI,
RBI and NCL T Mumbai and other applicable Regulatory authorities.

For C~mit~YVfi}J¥l~~dLtd.
Mo.~",o, A 3C1\YLO al

M2~isha 1m-~R6r'~uth,QriS.fldSignr!or/
Chairman 01 tile Audit Committee
DIN: 06815164
Date: November 15, 2022
Place: Mumbai
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF
CANOPY FINANCE LIMITED RECOMMENDING THE SCHEME OF MERGER
BY ABSORPTION OF CANOPY FINANCE LIMITED ("THE TRANSFEROR
COMPANY"/"THE COMPANY"/"CFL") AND PURPLE FINANCE LIMITED ("THE
TRANSFEREE COMPANY"/ "PFL") AND THEIR RESPECTIVE SHAREHOLDERS
ANDCREDITORS.

Mrs. Manisha Agarwal~_ -----j_..:::I::_:n=deQendentDirector and Chairman of the Meeting
Mr. Aneish Kumaran Kumar ~ [ndepende!!t Director _ ~ _
Mr. Suresh Shivanna Salian Inde~ndent Director _

In Attendance:
I Ms. Priyanka Agarwal ~ _

1.

1.1. A meeting of the Committee of Independent Directors ("ID Committee") of
Canopy Finance Limited was held on November 15,2022 to consider and, if thought
fit, recommend to the Board of Directors of the Company, the proposed Scheme of
Merger by Absorption of Canopy Finance Limited ("the Transferor Company"/ "the
Company'? "Cf'L") and Purple Finance Limited ("the Transferee Company'? "PFL")
and their respective shareholders and creditors as per section 230 to 232 of the
Companies Act, 2013.

1.2. Canopy Finance Limited ("CFL"), the Transferor Company having CIN:
L6591 OMH1981PLC3 80399 is having its registered office at 301, Corporate Arena Off,
Aarey Piramal X Road, 3rd Floor, Behind Mahindra Gardens, Goregaon West, Mumbai -
400 062. The Equity Shares of the Company are listed un BSE Limited ("BSE") and The
Calcutta Stock Exchange Limited ("CSE").

1.3. Purple Finance Limited ("PFL"), the Transferee Company having CIN:
U67120MH1993PLC075037 is having its registered office at Room No. 11, 1st Floor,
Indu Chamber, 349/353, Samuel Street, Vadgadi, Masjid Bunder (West), Mumbai- 400
003. The Equity Shares ofPFL are not listed on any Stock Exchanges.

1.4. The proposed Scheme provides for Merger by Absorption of Canopy Finance Limited
by Purple Finance Limited

Annexure N
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1.5. The Scheme is subject to receipt of approvals of Board of Directors, shareholders and
creditors of companies involved and approval of other regulatory authorities as may be
required, including those of BSE Limited ("BSE"), Calcutta Stock Exchange
Limited("CSE"), Securities and Exchange Board of India ("SEBf"), Reserve Bank of
India ("RBI") and the NCLT, Mumbai.

1.6. This report of the Committee is made in order to comply with the requirements the
Master circular being circular no. SEBI/HO/CFD/DIL lICIRlP/202110000000665
dated November 23, 2021 including amendments thereof ("SEBI Circulars") and
after considering the following documents that were placed before the Committee:

I. The Draft Scheme of Arrangement;

II. Certificate issued by Mis. SDG & CO, Chartered Accountants, the Statutory
Auditors of the Company, pursuant Part- I paragraph A.S as per Annexure I of the
SEBI Circular, confirming that the accounting treatment contained in the Scheme is
in compliance with all the applicable accounting standard specified by the Central
Government under section 133 of Companies Act, 2013 and other Generally
accepted Accounting Principles;

HI. Valuation Report dated November 14, 2022, issued by Mr. Bhavesh M. Rathod,
(Registered Valuer- Securities or Financial Assets) lBBI Registration No.
IBBIIR V106/201911 0708 ("Registered Valuer") in relation to the shares to be
issued by the PFL to the Shareholders of the CFL pursuant to the Scheme;

IV. Fairness Opinion Report dated November 15, 2022 issued by Mark Corporate
Advisors Private Limited, SEBT Registered Merchant Banker on the said
Valuation Report;

v. Audited Half-yearly Financial Statements dated September 30, 2022 along
with the Auditor's Report and Audited Financial Statements for the year ended
March 31) 2022, March 31, 2021 and March 31, 2020 of the Transferor
Company;

VI. Audited Half-yearly Financial Statements dated September 30, 2022 along
with the Auditor's Report and Audited Financial Statements for the year ended
March 31, 2022, March 31, 2021 and March 31, 2020 of the Transferee
Company;

VII. Pre and Post Scheme Shareholding Pattern of the Transferor Company and the
Transferee Company.
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The Independent Directors have reviewed the Draft Scheme, further they reviewed the
Valuation Report and noted the recommendation made therein. They also noted the
Fairness Opinion Report which has confirmed that the Valuation Report is fair.

2.1 The Salient features of the Scheme:
The Scheme of arrangement, inter- alia, provides the following:

I. The Appointed Date of the Scheme is 151 October, 2022 and Effective date is the
last of the dates on which the certified copies of the Order(s) of the Adjudicating
Body, are filed with the Registrar of Companies, Mumbai by the Transferor and
Transferee Company.

II. The entire assets, liabilities, Investments, business and undertaking (including, the
Transferor Undertaking) of CFL shall, with effect from the Appointed Date and
without any further act or deed, be and the same shall stand transferred to and
vested in or deemed to have been transferred to or vested in PFL, as a going
concern, pursuant to the provisions of Sections 230 to 232 of the Companies Act,
2013.

Ill. Upon the Scheme coming into effect and without any further act or deed on the
part ofPFL, PFL will, in consideration of transfer and vesting of CFL into PFL in
terms of this Scheme, issue and allot 1,05,93,001 (One Crore Five Lacs Ninety
Three Thousand and One) Equity Shares of Rs. 10/- each credited as fully paid-up
in the capital of PFL to the Equity Shareholders of CFL for every I. (One) Equity
Share of the Face value of Rs. 10/- each held by the shareholders of CFL ("New
Shares Entitlement Ratio"). The New Shares will be issued in the New Shares
Entitlement Ratio to registered fully paid-up equity shareholders of CFL whose
names are recorded in the register of equity shareholders of CFL on the Record
Date.

iv. Subsequent to the sanction of the Scheme, PFL will make an application for
listing of its equity shares, including, the New Shares on the stock exchange in
which the shares of CFL are listed, in pursuance to the relevant regulations
including, Securities and Exchange Board of lndia (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with the SEBl Master Circular
no. SEB I1HO/CFD/OIL lICIR/P/202110000000665 dated November 23, 2021
including any amendments.
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v. Upon the Scheme coming into effect, CFL shall, without any further act or deed,
stand dissolved without winding up. The name ofCFL shall be struck off from the
records of the Registrar of Companies, Mumbai and PFL shall make necessary
filings in this regard.

vi. Upon the Scheme coming into effect, CFL shall also surrender its RBI license.

vii. The Promoter ofCFL and PFL will jointly control PFL.

2.2 Need and Rationale of the Scheme of Merger by Absorption:

• CFL and PFL are largely engaged in the same line of business activities. The
proposed merger will enable the integration of the business activities of the
Transferor Company ("CFL) with the Transferee Company ("PFL").

• Economies of scale will playa bigger role as the consolidated entity's operational
efficiency will increase, which will in turn allow the merged entity to compete on a
larger scale in the industry, thus benefiting the merged entity and the shareholders.

• The combined Networth of both the entities will enable the merged entity with
more negotiation power for debt finance considering its size and financial strength
further the merged entity will have option of equity raising.

• This merger will provide an opportunity to leverage assets and build a stronger
sustainable business. It will provide an opportunity to fully leverage stronger
networth capabilities, experience, expertise and infrastructure of both the
companies and thus increased ability for promotion of business activities as well as
for fund raising as may be required [or business development.

• This merger will result in business synergy, pooling of physical, financial and
human resource of these Companies for the most beneficial utilization of these
resources in the combined entity.

• The merger will result to synergic benefits, efficiency of operations and
management, rapid growth of the entity, optimum utilization of its resources and
optimization of the administrative and operative costs, in a value creation for the
shareholders and stakeholders of both CFL and PFL as the combined amalgamated
company will have improved efficiency, market share, financial structure, larger
cash flows and stronger consolidated revenue andprofitability.
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• The Merger will result in significant reduction in multiplicity of legal and
regulatory compliances which at present are required to be done separately by the
Transferee Company as well as by the Transferor Company.

• The merger ofCFL with PFL would result in consolidation of business activities of
both the companies and will facilitate effective management of investments and
synergies in operation.

• The Promoter of CFL and PFL will jointly control PFL.

• There is no likelihood that any shareholder or creditor or employee of CFL and
PFL 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.

The ID Committee discussed [he rationale in detail, salient features and expected benefits of the
Scheme. The to Committee noted that the proposed Scheme will result in consolidation of
businesses of the Transferor Company and get housed in the Transferee Company.
Consolidation will be in the interest of stakeholders of Transferee Company and Transferor
Company to have an increased capability for running these businesses and pursue growth
opportunities.

The ID Committee also opined that the Scheme is in the best interests of the shareholders of the
Company and will not adversely affect the rights or interests of the shareholders of the Company.

In view uf the above, the Independent Directors are of tbe opinion that the draft Scheme is
not detrimental to the interests of the shareholders of the Company.
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Taking into consideration the documents stated herein above, the 10 Committee recommends the
draft Scheme of Arrangement for favorable consideration by the Board of Directors of the
Company, BSE Limited, Calcutta Stock Exchange Limited, Reserve Bank of India, the Securities
and Exchange Board of India, NCL T and other applicable Regulatory authorities.

For C::U\QDY fina,ce ~jlllbedL' d4UH)p) , 1 • .1nee i.. ..

M~~{\G\ tlSo\TLOaL
]\1anisn:i A~4rwal 'ko...."r.d Sit't1~t~·_1"~fdf7~"lt;l, il;;j._ un ,N.OfY

Chairman of tbe ID Committee
DIN: 06815164
Date: November 15, 2022
Place: Mumbai



CANOPY FINANCE LIMITED 
CIN: L65910MH1981PLC380399 

Registered Office: 301 Corporate Arena Off, Aarey Piramal X Road, Behind Mahindra Gardens, 

Goregaon West, Mumbai-400062 

Ph: 9867309169/022-67585876 

Website: www.canopyfinance.org 

 Email Id: info@canopyfinance.org 

CERTIFIED TRUE COPY OF RESOLUTIONS PASSED AT THE MEETING OF THE BOARD 
OF DIRECTORS OF CANOPY FINANCE LIMITED HELD ON TUESDAY, NOVEMBER 15, 
2022 AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT 301, CORPORATE 
ARENA, OFF AAREY PIRAMAL X ROAD, 3RD FLOOR, BEHIND MAHINDRA GARDENS, 
GOREGAON WEST, MUMBAI-400062 AT 4.30 P.M. 

APPROVAL OF SCHEME OF MERGER BY ABSORPTION OF CANOPY FINANCE LIMITED 
BY PURPLE FINANCE LIMITED: 

The  Chairman briefed the Board of Directors of the Company (the “ Board”) about the resolution 

passed on 5th April, 2022 wherein the Board had discussed and deliberated over the Merger by Absorption 

of Canopy Finance Limited ("CFL" or "Transferor Company" or “the Company”) by Purple Finance 

Limited (“PFL" or "Transferee Company") under Sections 230 to 232 and other applicable provisions of 
the Companies  Act, 2013 and rules and regulations made thereunder including any statutory modifications, 
re-enactments or amendments made  thereto from time to time (the “Scheme”) in accordance with SEBI 
circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 as amended from 
time to time (“SEBI Circular”) with special reference to the feasibility of conveniently combining the 

businesses/undertakings with the Company and other synergic, administrative, operational and monetary 

advantages derived upon combining of their businesses. 

The Board pursuant to said Merger being in principle discussed and approved the proposal of Scheme 
of Merger by Absorption of the Company by Purple Finance Limited, a company incorporated under 
the Companies Act, 1956 and having its registered office at Room No. 11, 1st Floor, Indu Chamber, 
349/353, Samuel Street, Vadgadi, Masjid Bunder (West), Mumbai- 400 003, subject to the approval of 
the draft Scheme by the Board. The Board also appointed various consultants and advisors to carry 
out the aforesaid process of merger.  

The Chairman further informed the Board that CFL and the Company are largely engaged in the same 
line of business activities which will be beneficial for CFL and its shareholders pursuant to the Scheme 
coming into effect. The proposed merger will enable the integration of the business activities of the 
Transferor Company (“CFL) with the Transferee Company (“PFL”). The merger will result to synergic 
benefits, efficiency of operations and management, rapid growth of the entity, optimum utilization of its 
resources and optimization of the administrative and operative costs, in a value creation for the shareholders 
and stakeholders of both CFL and PFL as the combined amalgamated company will have improved 
efficiency, market share, financial structure, larger cash flows and stronger consolidated revenue and 
profitability.  

The Chairman placed before the Board the following: 

a) Draft Scheme of Merger by Absorption;
b) Valuation Report issued by Mr. Bhavesh M. Rathod (Registered Valuer- Securities or Financial Assets)

in relation to the shares to be issued by PFL to the Shareholders of the CFL pursuant to the Scheme;
c) Fairness Opinion Report issued by Mark Corporate Advisors Private Limited, the Merchant Banker on

the said Valuation Report;

Annexure O
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d) Certificate issued by M/s. SDG & CO, Chartered Accountants, the Statutory Auditors of the Transferor 

Company, pursuant to Part- I paragraph A.5 as per Annexure I of the SEBI Circular, confirming that the 
accounting treatment contained in the Scheme is in compliance with all the applicable accounting 
standard specified by the Central Government under section 133 of Companies Act, 2013 and other 
Generally accepted Accounting Principles; 

e) Report explaining the effect of the scheme on each class of shareholders, key managerial personnel, 
promoters and non-promoter shareholders as required under the Companies Act 2013.  

 
The Chairman further informed the Board that a meeting of the Audit Committee of the Board and 
a meeting of the Committee of Independent Directors of the Board was held on 15th November, 2022 
in order to consider the draft Scheme. The members of the Audit Committee and the Committee of 
Independent Directors found the proposed Scheme to be in the best interest of the Company and its 
shareholders, creditors and other stakeholders and recommended the draft Scheme to the Board of 
Directors of the Company.  
 
The Chairman placed before the Board, the Audit Committee Report dated 15th November, 2022 and 
Report from the Committee of Independent Directors dated 15th November, 2022 recommending the 
Scheme. 
 
The Board, after discussion, passed the following resolution in this regard: 
 
“RESOLVED  THAT pursuant to the provisions  of Sections 230 to 232 and other applicable  provisions  
of the Companies Act, 2013 along with the rules and  regulations issued  thereunder,  including  any  
statutory  modifications, re-enactments or amendments made thereto from time to time and in accordance 
with SEBI circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 as 
amended from time to time (“SEBI Circular”), subject to the Memorandum  of Association and Articles of 

Association of the Company, approval from BSE Limited (“BSE”), approval from Calcutta Stock Exchange 

Limited (“CSE”), approval from Reserve Bank of India (“RBI”), approval from Securities and Exchange 

Board of India (“SEBI”), approval  from the members  of the Company,  approval  from its creditors  and 
subject to the sanction  of the National  Company  Law Tribunal  (“NCLT”) constituted under  the 

Companies  Act, 2013, and subject to the approval of any other statutory or governmental authorities, the 
Draft Scheme of Merger of Absorption  of the Company by Purple Finance Limited, a company 
incorporated  under  the Companies  Act, 1956 and having its registered office at Room No. 11, 1st Floor, 
Indu Chamber, 349/353, Samuel Street, Vadgadi, Masjid Bunder (West), Mumbai- 400 003, and their 
respective shareholders and creditors (“Scheme”) placed before the Board and initialled by the 
Chairman for the purpose of identification  be and is hereby approved with effect from October 01, 2022 
being the appointed date. 
 
RESOLVED  FURTHER  THAT  the  Company   do  take  further   steps  for  obtaining   the requisite  
approvals  of  the  shareholders  and  the  creditors   of  the  Company and other regulatory  authorities  
and  persons, whose  consent is required  under  law  for the Scheme and for that   purpose to initiate all 
necessary actions including seeking appropriate directions from the NCLT for either dispensing with the 
requirement of convening meetings of the shareholders and/ or creditors of the Company  or convening  
the meeting of the shareholders and/ or creditors of the Company and other concerned  persons/ parties 
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and  to take  all other  consequential steps  in  that behalf, including the preparation and circulation 
of the notices  and  explanatory  statements,  and  filing of all other  documents required to be filed 
in this connection.   

RESOLVED FURTHER THAT for the purpose  of the Scheme  and  for  determining   the share 
exchange  ratio,  the  Valuation  Report  issued by Mr. Bhavesh M. Rathod (Registered Valuer- Securities 
or Financial Assets), Fairness Opinion issued by Mark Corporate  Advisors Private Limited on the said 
Valuation Report, the recommendation and report of Audit Committee and the recommendation and report 
of Committee of Independent Directors submitted to the meeting and  signed by the Chairman of the 
meeting for the purpose of identification,  be and  is hereby approved. 

RESOLVED FURTHER THAT upon sanction of the said Scheme by the NCLT and upon the Scheme 

becoming effective, without any further act or deed on the part of the PFL, PFL will, in aggregate, issue and 

allot 1,05,93,001 (One Crore Five Lacs Ninety Three Thousand and One) Equity Shares of Rs. 10/- each 

(the “New Shares”) to registered fully paid-up equity shareholders of the CFL/Transferor Company/ the 

Company on the Record Date, as decided by the Board in the ratio of 1:1; i.e. against 1 (One) Equity Share 
of the Face value of Rs.10/- each of the CFL (Transferor Company), 1 (One) Equity Share of the Face value 
of Rs. 10/- each of the PFL (Transferee Company) shall be issued to the shareholders of CFL. 

RESOLVED FURTHER THAT upon the Scheme coming into effect, the Company shall without any 
further act or deed, stand dissolved without winding up.  

RESOLVED FURTHER THAT Mr. Lalit Kumar Tapadia, the Managing Director of the Company and/ 
or Mr. Varun Newatia, Director of the Company and/ or Ms. Priyanka Agarwal, Company Secretary of the 
Company  be and are hereby severally  authorised to make such alterations  and changes  in the Scheme, 
as may be expedient  and necessary for satisfying  the requirement(s) or conditions  imposed  by the 
BSE, CSE, SEBI, RBI, NCLT or any other  statutory authorities as may be required, provided  that 
prior approval  of the Board shall be obtained for making any material changes in the said draft Scheme, 
as approved in this meeting. 

RESOLVED FURTHER THAT the report  of the board of directors explaining  the effect of the 
scheme of Merger by Absorption on each class of shareholders, key managerial personnel, promoters 
and non-promoter shareholders as required  to be annexed  to the notice and explanatory  statement as 
per section 232(2) of Companies  Act 2013, submitted before the meeting, duly  initialed  by the 
Chairman of the Meeting for the purpose of identification, and signed on behalf of the Board of 
Directors of the Company by Mr. Lalit Kumar Tapadia, the Managing Director of the Company be and 
is hereby adopted. 

RESOLVED FURHTER THAT BSE Limited will be the designated Stock Exchange for the purpose of 
co-ordinating with SEBI in respect of the above referred Scheme of Merger by Absorption in accordance 
with the SEBI circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 as 
amended from time to time (“SEBI Circular”). 
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RESOLVED FURTHER THAT Mr. Lalit Kumar Tapadia, the Managing Director of the Company and/ 
or Mr. Varun Newatia, Director of the Company and/ or Ms. Priyanka Agarwal, Company Secretary of the 
Company be and are hereby severally authorised to do all such acts, deeds and things including but not 
limited to the following and execute all necessary documents in connection with the above: 

1. To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge,
undertake, record all deeds, declarations, instruments, vakalatnamas, applications, petitions,
affidavits, objections, notices and writings whatsoever as may be usual, necessary, proper or
expedite and all matter of documents, petitions, affidavits and applications under the applicable
laws including Companies Act, 2013 or Companies Act, 1956, as the case may be, and other
applicable laws in relation to the aforesaid matter;

2. To make necessary applications, petitions, appeals and judges summons to the competent
authorities for the purpose for obtaining requisite approvals as and when required before any Court,
Tribunal, or statutory authorities;

3. To file applications and / or petitions before the NCLT for the directions for holding the meeting
of the shareholders and creditors and for sanction of the Scheme;

4. To send notices, explanatory statement and other related documents and to conduct court convened
meeting(s) and /or meeting as per the applicable laws and / or as per direction of the NCLT;

5. Filing of Valuation Report as prepared by Mr. Bhavesh M. Rathod (Registered Valuer- Securities
or Financial Assets) providing the share exchange ratio in respect of the aforesaid Scheme and
Fairness Opinion issued by issued by Mark Corporate Advisors Private Limited;

6. File the Scheme of Amalgamation with the BSE, CSE and SEBI and to obtain approval under
Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) regulations, 2015
and any other regulatory governmental authorities.

7. To file requisite undertaking, affidavit, certificates or other documents and / or liaise with SEBI,
BSE, CSE, the Regional Director, Registrar of Companies, Stamp Authorities, Sub Registrar of
Assurances, Official Liquidator, income tax authorities or any other governmental authorities in
connection with the proposed Scheme during the process of sanction thereof and during the
implementation of the Scheme after sanction of the Scheme;

8. To make necessary applications, petitions, appeals and judge summons to the competent authorities
for the purpose for obtaining requisite approvals including in principle approvals as and when
required before any Court, Tribunal, BSE, CSE, SEBI or statutory authorities as may be required
for the purpose of sanction and/ or implementation of the Scheme;

9. To engage Advocates and any counsel / advocate on record appointed by them, and any other
advisors, counsels, consultant firms to advise and represent the Company before competent
authorities etc;



CANOPY FINANCE LIMITED 
CIN: L65910MH1981PLC380399 

Registered Office: 301 Corporate Arena Off, Aarey Piramal X Road, Behind Mahindra Gardens, 

Goregaon West, Mumbai-400062 

Ph: 9867309169/022-67585876 

Website: www.canopyfinance.org 

 Email Id: info@canopyfinance.org 

10. To appoint and settle the terms of the appointment of rating agencies, Merchant Bankers and other
intermediaries as may be required for the purpose of implementing the Scheme.

11. To make application to BSE, CSE, SEBI and other governmental authorities for listing of the equity
shares issued pursuant to the aforesaid Scheme;

12. To affix the common seal of the Company on such deeds, documents, agreements, undertakings,
letters, writings, etc. from time to time (including any modifications thereto) or any such other
documents in connection with the purpose of above resolutions as may be required and in
accordance with the provisions of the Articles of Association of the Company;

13. To make such alterations and change and/ or modifications in the aforesaid applications and/ or
petitions as may be expedient and necessary for satisfying the requirements and conditions imposed
if any, by the court or any authority;

14. And do all such acts, deeds, matters and things as may be necessary, proper and expedient for
effectuating and implementing the above decision, including any directions for settling any
question or doubt or difficulty whatsoever that may arise to give effect to the aforesaid resolutions,
including the execution of any documents(s) that may be deemed fit;

15. To settle any question or difficulty that may arise with regard to the implementation of the above
Scheme and to give effect to the above resolution;

RESOLVED FURHTER THAT Mr. Lalit Kumar Tapadia, the Managing Director of the Company and/ 
or Mr. Varun Newatia, Director of the Company and/ or Ms. Priyanka Agarwal, Company Secretary of the 
Company be and are hereby severally authorised to do all acts and deed required to give effect to the 
above resolutions and the Scheme, including the power to delegate such authorization to any other officer, 
on behalf of the company to give effect to this resolution. 

RESOLVED FURTHER THAT the copy of the aforesaid resolutions certified to be true by any Director 
or Company Secretary or Authorised Signatory of the Company and the same be submitted to the concerned 
authorities and they be requested to act thereon.” 

//CERTIFIED TO BE TRUE// 
For Canopy Finance Limited  

Lalit Kumar Tapadia 
Managing Director 
DIN: 08117881 
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Department of Supervision (Regulatory Services Group), 3rd Floor, Opp. Mumbai Central Railway Station, Byculla, Mumbai 400008 

फोन Tel: (91-22) 23084121;  फैक्स Fax: (91-22) 23022011     ई-मेल e-mail :  rsgdos@rbi.org.in 

वहन्दी आसाि है, इसका प्रर्ोग बढाइए
Caution: RBI never sends mails, SMS or makes calls asking for personal information like bank account details, 

passwords etc. It never keeps or offers funds to anyone. Please do not respond in any manner to such offers. 

 RESERVE BANK OF INDIA 

भारतीय ररज़र्व बैंक 

ररज़र्व बैंक 
CO.DOS.DSD.No.S6436/02-13-001/2022-2023   January 05, 2022 

Speed Post 

The Chairman 

M/s Purple Finance Limited 

Room No.11, 1st Floor, Indu Chamber 349/353, 

Samuel Street, Vadgadi, Masjid Bunder (West), 

Mumbai- 400003

Madam/Dear Sir, 

Application for prior approval for Merger by Absorption of Canopy Finance 

Limited by Purple Finance Limited by way of Reverse Merger 

Please refer to your letter dated November 16, 2022 and further communication on the 

captioned subject. In this regard the Bank does not have any objection to the proposed 

Scheme of Merger by Absorption of Canopy Finance Limited by Purple Finance Limited 

by way of Reverse Merger. 

2. Further, the Certificate of Registration (CoR) issued to Canopy Finance Limited is non-

transferable and will stand cancelled from the date of scheme getting approval of Hon’ble

NCLT. In this regard you are advised to submit the following to the Bank within 15 days

of receipt of NCLT order:

a) Original CoR of Canopy Finance Limited for cancellation upon merger.

b) Copy of NCLT order approving the Scheme of Merger mentioned above.

c) Amalgamated Audited/provisional financials of the resulting company.

3. Kindly acknowledge the receipt.

Your faithfully, 

(Awadhesh Kumar Kureel) 
General Manager 
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Particulars Note No.

PFL Pre Meger 
'As at 30th 

September 2022

CFL Pre Meger 
'As at 30th 

September 2022

PFL Post Merger 
'As at 30th 

 September 2022

I. EQUITY AND LIABILITIES

(1) Shareholder's Funds
(a) Share Capital 2 2,30,219.53  1,05,930.01  3,36,149.54  
(b) Reserves and Surplus 3 (14,064.67)   5,690.67   (8,374.00)  

(2) Non-current liabilities
(a) Long-term borrowings 4 2,435.83  - 2,435.83  
(b) Deferred tax liabilities (Net) (171.64)   403.92   232.28  

(3) Current liabilities
(a) Short-term borrowings 5 1,037.06  - 1,037.06  
(b) Trade payables 6 - 4,728.56  4,728.56  
(c) Other current liabilities 7 3,466.31  162.10 3,628.41  
(d) Short-term provisions 8 129.37  402.19   531.56   

TOTAL 2,23,051.80  1,17,317.45  3,40,369.25  
II. ASSETS
(1) Non-current assets
(a) Property, Plant & Equipements and Intangible assets

 (i) Property, Plant and Equipment 9 9,136.38  19.57  9,155.95   
 (ii) Intangible assets 10 7,405.05  - 7,405.05  

(b) Non-current investments 11 21,915.64  - 21,915.64 
(c) Other non-current assets 12 3,510.92  - 3,510.92  

(2) Current assets
(a) Inventories 13 - 161.51 161.51   
(b) Current investments 14 43,629.67  14,106.61  57,736.28  
(c) Cash and cash equivalents 15 77,499.05  27,832.39  1,05,331.44  
(d) Loans and advances - Financing Activity 16 51,749.08  75,197.37  1,26,946.45  
(e) Other current assets 17 8,206.01  - 8,206.01  

TOTAL 2,23,051.80  1,17,317.45  3,40,369.25  

[ CIN No. U67120MH1993PLC075037 ]
Unaudited  Consolidated Balance Sheet as at 30th  September 2022 [ Post Merger ]

( Rupees in '000 )

PURPLE FINANCE LIMITED 

FOR PURPLE FINANCE LIMITED 
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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] 

Meeting of the Equity Shareholders of Purple Finance Limited convened pursuant to the Order dated 

October 04, 2023 of the Hon'ble National Company Law Tribunal, Mumbai Bench to be held on 

Thursday, November 16, 2023 at 705/706, 7th Floor, Hallmark Business Plaza, Opposite Gurunanak 

Hospital, Bandra (East), Mumbai- 400051 at 4.00 p.m. 

CIN : U67120MH1993PLC075037 

Name of the Company : Purple Finance Limited 

Registered office : Room No.11, 1st Floor, Indu Chamber 349/353, Samuel Street, Vadgadi, Masjid 

Bunder (West) Mumbai – 400003, Maharashtra 

Name of the member (s): 

Registered address:  

E-mail Id:

Folio No/Client Id:

DP ID:

I/We, being the member (s) of ___________________ shares of the above named company, hereby appoint: 

1.  Name: Mr./Ms.  E-mail Id:

     Address: 

  Signature: _____________________________, or failing him 

2. Name: Mr./Ms.  E-mail Id:

    Address: 

Signature: ____________________________, or failing him 

3. Name: Mr./Ms. E-mail Id:

Address:

Signature: _____________________________ 

Signed this ______ day of _________________, 2023 

Signature of Member: ______________________ Signature of Proxy: _____________________ 

Note: 

1. 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.

2. It is optional to indicate your preference. If you leave the for, against or abstain column blank against

any or all resolutions, your proxy will be entitled to vote in the manner as he/she may deem appropriate.

Resolution No. Particulars Voting 

For Against Abstain 

Special Business 

1. Scheme of Merger by Absorption of Canopy Finance Limited (“Transferor Company”/ 

“CFL”) by Purple Finance Limited (“Transferee Company”/ “PFL”/ “the Company”) 

Affix 

Revenue 

Stamp 



 

ATTENDANCE SLIP 

(To be presented at the entrance) 

Meeting of the Equity Shareholders of Purple Finance Limited convened pursuant to the Order dated 

October 04, 2023 of the Hon'ble National Company Law Tribunal, Mumbai Bench to be held on 

Thursday, November 16, 2023 at 705/706, 7th Floor, Hallmark Business Plaza, Opposite Gurunanak 

Hospital, Bandra (East), Mumbai- 400051 at 4.00 p.m. 

Folio No. / DPID No.:  ____________________________ 

Client ID: ____________________________________ 

Name of the Member:__________________________ Signature: _______________________ 

Name of the Proxy-holder:_______________________ Signature: ______________________ 

Note: 

1. Only Member / Proxy-Holder can attend the Meeting.
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Corporate Office: 705/706, 7th Floor, Hallmark Business Plaza, Sant Dnyaneshwar Marg, Opp. Guru Nanak Hospital, Bandra (E), Mumbai- 400051 

Tel. No.: +91-22 6916 5100 | www.purplefinance.in | CIN No. U67120MH1993PLC075037 

ROUTE MAP 

VENUE: 705/706, 7th Floor, Hallmark Business Plaza, Opposite Gurunanak Hospital, Bandra (East), 

Mumbai- 400051 
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