
  
 
  
                                                                                                                                          

 
 
 

   CIN: L66120MP1995PLC008959 

Date: 19th June 2026 

To,  
The Listing Department  
BSE Limited  
Corporate Relationship Department, 
2nd Floor, New Trading Wing, 
Rotunda Building, P.J. Towers, 
Dalal Street, 
Mumbai – 400 001 
Scrip Code - 533676  
ISIN - INE337M01021 

To, 
The Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor,  
Plot No. C/1, G Block 
Bandra-Kurla Complex, 
Bandra (E) 
Mumbai - 400 051 
Scrip Code - INDOTHAI 
ISIN - INE337M01021 

 

Sub: Notice of meeting of the Equity Shareholders of the Company convened as per the directions of 

the National Company Law Tribunal, Indore Bench in the matter of the Scheme of Arrangement 

between Indo Thai Securities Limited (“ITSL” or “the Company”), and Indo Thai Financial Services 

Limited (“ITFSL”) and their respective Shareholders. 

Dear Sir / Madam, 

This is in reference to our letter dated 11th June 2026 informing directions given by the Hon’ble National 

Company Law Tribunal, Indore Bench (“NCLT”) in the Company Scheme Application 

C.A.(CAA)/4/MP/2026  for convening meeting of the Equity Shareholders of the Company through video-

conferencing or other audio-visual means (“VC/OAVM”) to consider, and if thought fit, approve, with or 

without modification, the proposed Scheme of Arrangement between ITSL and ITFSL and their respective 

shareholders, under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“the 

Act”) (“Scheme”).  

Accordingly, as per the directions set out in the Order of the NCLT and in compliance with the provisions 

of the Act and related Rules, read with the applicable general circulars issued by the Ministry of Corporate 

Affairs in relation to conducting general meeting through VC/OAVM with facility for e-voting, Regulation 

44 and other provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, applicable SEBI Circulars and Secretarial Standard on General Meetings 

as issued by the Institute of Company Secretaries of India, we are submitting herewith the Notice of meeting 

of the Equity Shareholders of the Company to be held on Friday, 24th July 2026 at 2:00 PM (IST) through 

VC / OAVM, for the purpose of considering, and if thought fit, approving the proposed Scheme.  
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The Company has completed dispatch of Notice of the Meeting along with Annexures on 19th June 2026 

through electronic mode to those Members whose e-mail addresses are registered with the 

Company/Registrar and Transfer Agents /Depository Participants / Depositories as on 12th June 2026. 

The aforesaid Notice and the Explanatory Statement together with the accompanying documents are also 

being uploaded on the Company’s corporate website at https://www.indothai.co.in/investors/.    

You are requested to kindly take the above information on your records. 

 

For Indo Thai Securities Limited 

 

Ms. Shruti Sikarwar 

Company Secretary and Compliance Officer 

 

Place: Indore 

Date: 19th June 2026 
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  INDO THAI SECURITIES LIMITED 
CIN: L66120MP1995PLC0008959 

Regd. Off: Capital Tower, 2nd Floor, Plots No. 169A-171, PU-4, Scheme No. 54,  
Indore (M.P.) 452010 

Email: indothaigroup@indothai.co.in Website: www.indothai.co.in  Phone: 0731 4255800-801  
Notice Convening Meeting of the Equity Shareholders of 

INDO THAI SECURITIES LIMITED 
(Pursuant to the Order dated 10th June, 2026 in CA(CAA)/4(MP)2026 of 

the Hon’ble National Company Law Tribunal, Indore Bench) 
 

MEETING DETAILS 

Day Friday  

Date 24th July, 2026 

Time 2:00 P.M. (IST) 

Mode of Meeting As per the directions of the Hon’ble National 
Company Law Tribunal, Indore Bench, the Meeting 
shall be conducted through Video Conferencing 
(“VC”) / Other Audio Visual Means (“OAVM”) 

Mode of Voting  Remote e-Voting and e-voting during the Meeting  

Cut-off date for sending notice of the meeting  Friday, the 12th June, 2026 

Cut-off date for e-voting Friday, the 17th July, 2026 

Remote e-voting start date and time Monday the 20th July, 2026 at 9:00 A.M. (IST) 

Remote e-voting end date and time Thursday, the 23rd July, 2026 at 5:00 P.M. (IST) 

E-voting during the Meeting  E-voting through VC/OAVM facility shall also be 
available during the meeting and upto 15 minutes 
from the closure of the Meeting  

Venue of the Meeting  Deemed Venue would be the registered office of the 
Company situated at Capital Tower, 2nd Floor, Plot 
Nos. 169A-171, PU-4, Scheme No. 54, Indore - 
452010, Madhya Pradesh, India 
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FORM NO. CAA-2 
[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016] 
Before the Hon’ble National Company Law Tribunal, Bench at Indore 

Company application No. CA(CAA/4(MP)2026 
(in the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 Read 

with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016) 
And 

In the matter of the Scheme of Arrangement in the nature of demerger between 
Indo Thai Securities Limited  
CIN: L66120MP1995PLC008959:  
PAN: AAACI4380E 
Having its Registered office at:  Capital Tower, 
2nd Floor, Plot Nos. 169A-171, PU-4,  
Scheme No. 54, Indore – 452010 (M.P.)  
Email: compliance@indothai.co.in  

Applicant No.1 -Demerged/ 
Transferor   Company or ITSL 

AND 
Indo Thai Financial Services Limited  
CIN: U66120MP2025PLC079045  
PAN: AAICI4253N  
Having its Registered office at: 170,171, Scheme 
No. 54, PU-4, Near C21 Mall Vijay Nagar, 
Indore - 452010 (M.P.) 
Email: indothaifinancialservices@indothai.co.in   

Applicant No.2 -Resulting/ 
Transferee Company or ITFSL 

 

Notice Convening Meeting of the Equity Shareholders of 
Indo Thai Securities Limited (“the Company”) 

To 
The Equity Shareholders of  
Indo Thai Securities Limited, 

1. NOTICE is hereby given that, by an order dated 10th June, 2026, (the NCLT Order) in the captioned 
Company Application No. CA(CAA)/4(MP)2026 (“Order”), the Hon’ble National Company Law 
Tribunal, Indore Bench (“Tribunal / NCLT”) has directed, inter-alia, that a meeting of the equity 
shareholders of Indo Thai Securities Limited (“the Company” or the “Demerged Company” or 
ITSL”) be convened and held on Friday, the 24th July, 2026 at 02:00 P.M. (IST), through video-
conferencing or other audio-visual means (“VC/OAVM”) (“Meeting”) for the purposes of to consider 
and if thought fit, to approve, with or without modification(s), the proposed Scheme of Arrangement 
(“Scheme”) between Indo Thai Securities Limited and Indo Thai Financial Services Limited 
(“Resulting Company” or “ITFSL”) and their respective shareholders. The deemed venue for the 
Meeting shall be the Registered Office of ITSL at Capital Tower, 2nd Floor, Plot Nos. 169A-171, 
PU-4, Scheme No. 54, Behind C21 Mall, Indore - 452010, Madhya Pradesh, India. 

2. Pursuant to the said NCLT Order, the NCLT has directed that the Meeting of the equity shareholders 
of the Company will be held through VC/OAVM on Friday, the 24th July, 2026  at 02:00 P.M. 
(IST), in compliance with the provisions of the Companies Act, 2013 (“Act”) read with the applicable 
general circulars issued by the Ministry of Corporate Affairs (“MCA”), Regulation 44 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI LODR”) and any other applicable circulars issued by SEBI and Secretarial 
Standard on General Meetings as issued by the Institute of Company Secretaries of India (“SS-2”). 

3. The Scheme, if approved by the requisite majority of equity shareholders of the Company prescribed 
under Section 230(6) of the Act read with the Master circular number SEBI/HO/CFD/POD-
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2/P/CIR/2023/93 dated 20th June 2023, issued by the Securities and Exchange Board of India 
(“SEBI”) (and such circular the “SEBI Scheme Circular”) and other applicable SEBI circulars, if 
any, will also be subject to subsequent approval of the NCLT and such other approvals, permissions 
and sanctions from any other regulatory or statutory authority(ies) as may be deemed necessary. 

4. The Company has engaged the services of CDSL for the purpose of providing the facility of remote 
e-voting prior to the Meeting and e-voting during the Meeting. The equity shareholders may refer to 
the ‘Notes’ to this Notice for further details on remote e-voting prior to the Meeting and e-voting at 
the Meeting. 

5. In accordance with the directions of the Hon’ble NCLT, Advocate Rohit Dubey, (MP High Court 
M.N. 1139 of 2019) shall act as the Chairperson of this Meeting and in his absence Advocate Jatin 
Sehgal (MP High Court M.N. 1857 of 2011) as the alternate Chairperson of the Meeting including 
for any adjournments thereon as per directions of the Hon’ble NCLT. In addition, the hon’ble NCLT 
has appointed CS Kaushal Ameta, (FCS No. 8144 and CP No. 9103) Practising Company 
Secretary, shall act as the scrutiniser for the Meeting, including any adjournments thereof, to 
scrutinise the process of remote e-voting prior to the Meeting as well as e-voting during the Meeting, 
to ensure that such e-voting or remote e-voting, as applicable, is fair and transparent. 

6. The equity shareholders shall have the facility and option of voting on the Resolution for approval of 
the Scheme by casting their votes (a) through e-voting available at the Meeting to be held through 
VC / OAVM; or (b) through remote e-voting during the period commencing as stated below: 
Remote E-Voting 

Commencement of remote e-voting Monday the 20th July, 2026 at 9:00 A.M. (IST) 

Conclusion of remote e-voting Thursday, the 23rd July, 2026 at 5:00 P.M. (IST) 

7. The remote e-voting module shall be disabled by CDSL for voting thereafter. Equity Shareholders of 
ITSL whose names are recorded in the Register of Members of ITSL or in the Register of Beneficial 
Owners maintained by the Depositories (such shareholders holding shares either in physical form or 
in electronic form) as of Friday, the 17th July, 2026 (“Cut-off Date”), may cast their vote by remote 
e-voting or by e-voting at the Meeting. The voting rights of the equity shareholders shall be in 
proportion to their share of the paid-up equity share capital of the Company as on the closure of 
business hours on 17th July, 2026. 

8. Once the vote on a resolution is cast by the equity shareholders, the equity shareholders shall not be 
allowed to change it subsequently. The voting rights of the equity shareholders shall be in proportion 
to their share in the paid-up equity share capital of ITSL as on the close of business hours on the Cut-
off Date. A person who is not an equity shareholder as on the Cut-off Date, should treat the Notice 
for information purposes only. 

9. The Statement under Section(s) 102, 230 to 232 and other applicable provisions of the Act, 
Compromise and Arrangement Rules, Listing Regulations, SEBI Master Circular on Scheme of 
Arrangement and other applicable circulars issued by SEBI, along with a copy of the Scheme and 
other Annexures to the Explanatory Statement are enclosed herewith. A copy of this Notice, 
Explanatory Statement and Annexures to the Notice and Explanatory Statement are available on the 
following: 

(a) website of ITSL at https://www.indothai.co.in/investors/ ; 

(b) website of CDSL at https://www.evotingindia.com ; 

(c) websites of the stock exchanges where the equity shares of ITSL are listed at www.bseindia.com  
, and www.nseindia.com  respectively. 

(d) website of SEBI at www.sebi.gov.in 
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10 In addition, a copy of this notice together with the accompanying documents may be obtained free of 
charge on any day (except Saturday, Sunday and public holidays), upto the date of meeting, from the 
registered office of the Company at Capital Tower, 2nd Floor, Plots No. 169A-171, PU-4, Scheme 
No. 54, Behind C21 Mall, Indore MP 452010. In the alternate, a written request to obtain a copy of 
this notice together with the accompanying documents, along with details of your shareholding in the 
Company, may be addressed to Ms. Shruti Sikarwar, Company Secretary & Compliance Officer, 
at compliance@indothai.co.in and the Company will arrange to send such copy to you at your 
registered address or share an electronic copy thereof to your email address. 

11. In compliance with the Order of the NCLT and provisions of Section 108 of the Act, and other 
applicable provisions of the Act read with Rule 20 of the Companies (Management and Administration) 
Rules, 2014, as amended, Regulation 44 and other applicable provisions of the SEBI LODR read with 
the SEBI Master Circular and other applicable SEBI circulars, SS-2, and in accordance with the 
requirements prescribed by the MCA for holding general meetings through e-voting by general 
circulars numbered 14/2020 dated 8 April 2020, 17/2020 dated 13 April 2020, 22/2020 dated 15 June 
2020, 33/2020 dated 28 September 2020, 39/2020 dated 31 December 2020, 10/2021 dated 23 June 
2021, 20/2021 dated 08 December 2021, 3/2022 dated 05 May 2022, 11/2022 dated 28 December 
2022, 09/2023 dated 25 September 2023 ,09/2024 dated September 19, 2024 and the latest being 
3/2025 dated September 22,2025 (collectively, “MCA Circulars”), the Company has provided the 
facility of remote e-voting prior to the Meeting as well as e-voting during the Meeting, using the 
services of the Central Depository Services (India) Limited (“CDSL”)  

12. Representation of corporations at meeting of shareholders: In terms of the provisions of section 
113 of the Companies Act, 2013, a body corporate, whether a company within the meaning of this 
Act or not, may, 

 If it is a member of a company within the meaning of this Act, by resolution of its Board of Directors 
or other governing body, authorise such person as it thinks fit to act as its representative at any 
meeting of the company, or at any meeting of any class of members of the company; 

A person authorised by resolution under section 113(1) shall be entitled to exercise the same rights 
and powers, including the right to vote on behalf of the body corporate which he represents as that 
body could exercise if it were an individual member of the company.  

Non-Individual shareholders are required to send the relevant Board Resolution/ Authority 
letter etc. together with attested specimen signature of the duly authorized signatory who are 
authorized to vote, to the Scrutinizer at their email 7kaushal@gmail.com and to the Company 
at the email address viz; compliance@indothai.co.in if they have voted from individual tab & 
not uploaded same in the CDSL e-voting system for the scrutinizer to verify the same 

13. The equity shareholders are requested to consider, and if thought fit, to pass the following resolution 
under Section 230(3) and other applicable provisions of the Act (including any statutory 
modification(s) or re-enactment thereof for the time being in force), and the provisions of the 
Memorandum of Association and Articles of Association of the Demerged Company, with 
requisite majority: 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 read with the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, the National Company Law Tribunal Rules, 2016 (including any 
statutory modification(s) or re-enactment(s) thereof for the time being in force), and other applicable 
circulars and notifications issued by Ministry of Corporate Affairs, the Securities and Exchange Board 
of India and the rules and regulations framed thereunder including Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, read with 
the SEBI Master Circular Number SEBI/HO/CFD/POD- 2/P/CIR/ 2023/93 dated 20 June 2023 and 
other applicable SEBI Circulars, the observation letter No. DCS/AMAL/ RD/R37/4130/2025-26 
dated 18th March, 2026 issued by BSE Limited, and Letter No. NSE/LIST51756 dated 18th March, 2026 
issued by National Stock Exchange of India Limited and in accordance with the Memorandum and 
Articles of Association of each of Indo Thai Securities Limited (“Demerged Company” or “the 
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Company” or “ITSL”) and Indo Thai Financial Services Limited (“Resulting Company” or 
ITFSL”) and subject to the approval of the Hon’ble National Company Law Tribunal, Indore bench 
(“Tribunal” or “NCLT”) and such other regulatory approvals, permissions and sanctions of any 
other regulatory or statutory authority(ies), as may be deemed necessary and subject to such conditions 
and modifications as may be prescribed or imposed by the Hon’ble NCLT or any other regulatory or 
statutory authority(ies), while granting such consents, approvals and permissions, which may be 
agreed to by the Board of directors of the Company (“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 the Board to exercise its powers including the powers conferred by this resolution, the 
arrangement embodied in the proposed Scheme of Arrangement in the nature of Demerger for demerger 
of the Broking and Distribution Business of the Demerged Company into the Resulting Company with 
effect from the Appointed date i.e. the effective date read with Clause 28.1 of the Scheme and their 
respective shareholders (“Scheme”), be and is hereby approved by the shareholders of the Demerged 
Company. 

RESOLVED FURTHER THAT the Board includes any empowered committee of directors thereof 
constituted by the Board to exercise its powers including the powers conferred hereunder be and is 
hereby authorised to do all such acts, deeds, matters and things, as it may, in its absolute discretion, 
deem desirable, appropriate or necessary, to give effect to this resolution and effectively implement 
the arrangement embodied in the Scheme and to accept such modifications, amendments, limitations 
and/or conditions, if any, at any time and for any reason whatsoever, which may be needed and/or 
imposed by the Hon’ble NCLT/its appellate authority(ies) while sanctioning the demerger embodied 
in the Scheme or by any statutory/regulatory authority(ies), or as may be needed for the purpose of 
resolving any doubts or difficulties that may arise while giving effect to the Scheme, as the Board 
may deem fit and proper, without needing to seek any further approval of the shareholders and the 
shareholders shall be deemed to have given their approval thereto expressly by authority under this 
Resolution. 

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred 
to any director(s) and/or officer(s) of the Company, to give effect to this resolution, if needed, as it 
may in its absolute discretion deem fit, necessary or desirable, without any further approval from 
shareholders of the Company.” 

14. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of 
the Hon’ble Tribunal. 

15. A copy of the Explanatory Statement under Sections 230(3), 232(1) and (2) and 102 of the Act, 
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016, and the SEBI Master Circular Number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 
June 2023 and other applicable SEBI Circulars, the observation letter No. 
DCS/AMAL/Rd/R37/4130/2025-26 dated 18th March, 2026 issued by BSE Limited, and 
observation letter No. NSE/LIST/51756 dated 18th March, 2026 by National Stock Exchange of 
India Limited, the Scheme and the other enclosures as indicated in the Index are enclosed. 

Sd/- 
Advocate Rohit Dubey  

(MP High Court M.N. 1139 of 2019) 
Chairperson appointed for the Meeting. 

Date: 18th June, 2026 
Place: Indore 
Indo Thai Securities Limited  
CIN: L66120MP1995PLC0008959 
Registered office: 
Capital Tower, 2nd Floor, Plots No. 169A-171, PU-4,  
Scheme No. 54, Indore (M.P.) 452010 
Email: indothaigroup@indothai.co.in  
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NOTES 

1. Pursuant to the directions of the Hon’ble NCLT by way of its Order dated 10th June, 2026, the Meeting 
of the equity shareholders of the Company is being conducted through VC/OAVM facility to transact 
the business set out in the notice convening this Meeting. The Meeting will be conducted in compliance 
with the provisions of the Act, SS-2, SEBI LODR read with other applicable SEBI circulars and in 
compliance with the requirements prescribed by the MCA for holding general meetings through 
VC/OAVM and providing facility of e-voting by way of MCA Circulars. Accordingly, the meeting of 
the equity shareholders of the Company will be convened on Friday, the 24th July, 2026 at 02:00 P.M. 
(IST), through VC/OAVM, for the purpose of considering, and if thought fit, approving, the Scheme of 
Arrangement in the nature of demerger between the Demerged Company and the Resulting Company 
and their respective shareholders. 

2. The deemed venue for the Meeting shall be the Registered Office of the Company at, Capital Tower, 
2nd Floor, Plots No. 169A-171, PU-4, Scheme No. 54, Behind C21 Mall, Indore (M.P.) 452010, India. 

3. The Statement pursuant to provisions of Sections 102, 230 to 232 of the Act read with other applicable 
provisions of the Act, and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016, read with the SEBI LODR and other applicable SEBI circulars in respect of the Scheme 
as set out in the notice of the Meeting is enclosed. Additional information, in compliance with the SEBI 
Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 and the observation letters, 
issued by BSE Limited and National Stock Exchange of India Limited dated 18th March, 2026 are also 
annexed with this notice. 

4. In accordance with the directions set out in the Order of the Hon’ble NCLT and in compliance with the 
MCA Circulars, the notice of the Meeting and the accompanying documents mentioned in the Index 
are being sent shall be sent by e-mail to those Equity Shareholders whose email addresses are registered 
in the records available with the with the Company/ Registrar and Transfer Agent/Depository 
Participant(s)/ Depositories as on 12th June 2026. 

5. The Notice convening the Meeting will be published by way advertisement in: (a) ‘Free Press Journal’ 
in English language; and (b) ‘Choutha Sansar’, in all editions of Madhya Pradesh in Hindi language 
having circulation in Madhya Pradesh i.e., the state where the registered office of the Company is 
situated. 

6. The equity shareholders may note that the aforesaid documents are also available on the website of the 
Company at https://www.indothai.co.in  on the website of the stock exchanges where the equity shares 
of the Company are listed i.e., BSE Limited, at www.bseindia.com, National Stock Exchange of India 
Limited at www.nseindia.com and on the website of CDSL at www.evotingindia.com. 

7. Only a person, whose name is recorded in the register of members maintained by the Company/RTA or 
in the Register of Beneficial Owners maintained by the Depositories (defined below) as on the Cut-Off 
Date shall be entitled to exercise his/her/its voting rights on the resolution proposed in the notice set 
out above and attend the Meeting. A person who is not an equity shareholder as on the Cut-Off Date 
should treat such notice for informational purposes only. 

8. The voting rights of the shareholders shall be in proportion to their shareholding in the Company as on 
the close of business hours on the Cut-Off Date as per the register of members furnished by the RTA 
or Register of Beneficial Owners furnished by the CDSL and National Securities Depository Limited 
(“NSDL”) (collectively referred to as “Depositories”). 

9. The voting period for remote e-voting (prior to the Meeting) shall commence on and from Monday, the 
20th July, 2026 at 9:00 A.M. (IST) and shall end on Thursday, the 23rd July, 2026 at 5:00 P.M. (IST). 
The remote e-voting module shall be disabled by the CDSL thereafter. In addition, the Company is 
providing the facility of e-voting at the Meeting. 

 
10. Since this Meeting is being held pursuant to the MCA circulars through VC/OAVM, the requirement 
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of physical attendance of equity shareholders has been dispensed with. Accordingly, in terms of the 
MCA circulars, on account of the equity shareholders being able to exercise their vote through 
electronic means, the facility for appointment of proxies by the equity shareholders will not be available 
for this Meeting and hence the proxy form, attendance slip and route map of the Meeting are not annexed 
to this notice.  

11. Facility join the Meeting shall be opened 30 minutes before the scheduled time of the Meeting. The 
facility of participation at the Meeting through VC/OAVM will be made available to members on a first-
come, first-served basis as per MCA Circulars. 

12. Pursuant to the provisions of the Act, the institutional/corporate shareholders (i.e., shareholders other than 
individuals/HUF, NRI, etc.) need to provide legible scanned copies of the certified true copy of the 
resolution passed by the Board of directors or the power of attorney or authority letter etc. issued by the 
governing body of such institutional shareholder, as applicable, authorising such representative to attend 
the Meeting through VC/OAVM on its behalf and vote at the Meeting. The document evidencing 
authorisation to attend the Meeting, shall be sent to the Company at compliance@indothai.co.in  and to 
the scrutiniser appointed for the Meeting at  7kaushal@gmail.com at least 48 hours prior to the Meeting. 
A copy of the above email should also be marked to the CDSL at helpdesk.evoting@cdslindia.com  

13. Members of the Company attending the Meeting through VC/OAVM will be counted for the purpose of 
reckoning the quorum under Section 103 of the Act and as per the terms of the Order. In addition, the 
Order directs and sets out that the necessary quorum for the Meeting shall be present at least 30 (Thirty) 
members. In case the quorum as noted above, for the above meeting of the Demerged Company is not 
present at the meeting, then the meeting shall be adjourned by half an hour, and thereafter the person(s) 
present and voting shall be deemed to constitute the quorum. 

14. Subject to the receipt of requisite majority of votes in favour of the Scheme, i.e., majority of persons 
representing three-fourths in value of the total number of shares voted (as per Sections 230 to 232 of the 
Act), the Resolution proposed in the Notice shall be deemed to have been passed on the date of the 
Meeting (specified in the Notice) and the votes cast through remote e-voting and e-voting at the Meeting 
will be considered for this purpose. 

15. For joint holders attending the Meeting, the member whose name appears as the first holder in the order 
of the names as per the register of members of the Company will be entitled to vote at the Meeting. 

 
16. It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle members 

from attending the Meeting. However, subsequent to the exercise of the right to vote through remote e-
voting prior to the Meeting, a member shall not be allowed to vote again at the Meeting. Once the vote 
on a resolution is cast by the shareholder, whether partially or otherwise, the shareholder shall not be 
allowed to change such vote subsequently. 

 
17. The Chairperson shall report the result of the meeting within 3 days of the conclusion of the meeting. 

The results of the meeting along with the Scrutinizer’s report shall be communicated to the stock 
exchanges on which ITSL’s shares are listed, and will also be displayed on the notice board of the 
Registered Office of ITSL, ITSL’s website at https://indothai.co.in and the website of CDSL at 
https://evoting.cdslindia.com, immediately after the results are declared. 

 

18. The shareholders are requested to carefully read each of the notes set out here and in particular, 
instructions for joining the Meeting and manner of casting vote through remote e-voting prior to the 
Meeting or e-voting during the Meeting. 
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THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL 
MEETINGS ARE AS UNDER: 

 
Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual    shareholders 

holding shares in demat mode.  
Step 2 : Access through CDSL e-Voting system in case of non-individual shareholders in demat mode.  

 
(i) The voting period begins on Monday, the 20th July, 2026 from 9:00 A.M. and ends on Thursday, the 

23rd July, 2026 at 5:00 P.M. During this period shareholders of the Company, holding shares in 
dematerialized form, as on the cut-off date of Friday, the 10th July, 2026 may cast their vote 
electronically. The e-voting module shall be disabled by CDSL for voting thereafter. 

(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote during the 
e-court Convened Meeting. 

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under 
Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility to its 
shareholders, in respect of all shareholders’ resolutions. However, it has been observed that the 
participation by the public non-institutional shareholder’s/retail shareholders is at a negligible level.  
Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed 
entities in India. This necessitates registration on various ESPs and maintenance of multiple user IDs 
and passwords by the shareholders.  
In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been 
decided to enable e-voting to all the demat account holders, by way of a single login credential, 
through their demat accounts/ websites of Depositories/ Depository Participants. Demat account 
holders would be able to cast their vote without having to register again with the ESPs, thereby, not only 
facilitating seamless authentication but also enhancing ease and convenience of participating in e-voting 
process.  
 

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual                                
shareholders holding shares in demat mode. 

(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-
Voting facility provided by Listed Companies, Individual shareholders holding securities in demat mode 
are allowed to vote through their demat account maintained with Depositories and Depository 
Participants. Shareholders are advised to update their mobile number and email Id in their demat 
accounts in order to access e-Voting facility. 
Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for 
Individual shareholders holding securities in Demat mode CDSL/NSDL is given below: 

Type of 
shareholders 

 Login Method 

 
Individual 

Shareholders 
holding 

securities in 
Demat mode 
with CDSL 
Depository 

1) Users who have opted for CDSL Easi / Easiest facility, can login through 
their existing user id and password. Option will be made available to reach e-
Voting page without any further authentication. The users to login to Easi / 
Easiest are requested to visit cdsl website www.cdslindia.com and click on 
login icon & My Easi New (Token) Tab. 

2) After successful login the Easi / Easiest user will be able to see the e-Voting 
option for eligible companies where the evoting is in progress as per the 
information provided by company. On clicking the evoting option, the user 
will be able to see e-Voting page of the e-Voting service provider for casting 
your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. Additionally, there is also links provided to access 
the system of all e-Voting Service Providers, so that the user can visit the e-
Voting service providers’ website directly. 
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3) If the user is not registered for Easi/Easiest, option to register is available at 
cdsl website www.cdslindia.com and click on login & My Easi New (Token) 
Tab and then click on registration option. 

4) Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN No. from a e-Voting link available 
on  www.cdslindia.com home page. The system will authenticate the user by 
sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the e-Voting 
option where the evoting is in progress and also able to directly access the 
system of all e-Voting Service Providers. 

 
Individual 

Shareholders 
holding securities 

in demat mode 
with NSDL 
Depository 

1) If you are already registered for NSDL IDeAS facility, please visit the e-
Services website of NSDL. Open web browser by typing the following URL: 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. 
Once the home page of e-Services is launched, click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ section. A new 
screen will open. You will have to enter your User ID and Password. After 
successful authentication, you will be able to see e-Voting services. Click on 
“Access to e-Voting” under e-Voting services and you will be able to see e-
Voting page. Click on company name or e-Voting service provider name and 
you will be re-directed to e-Voting service provider website for casting your 
vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting. 
 

2) If the user is not  registered for IDeAS e-Services, option to register is 
available at https://eservices.nsdl.com.  Select “Register Online for IDeAS 
“Portal or click   at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3) Visit the e-Voting website of NSDL. Open web browser by typing the 
following URL: https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-Voting system is 
launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section. A new screen will open. You will have to 
enter your User ID (i.e. your sixteen digit demat account number hold with 
NSDL), Password/OTP and a Verification Code as shown on the screen. 
After successful authentication, you will be redirected to NSDL Depository 
site wherein you can see e-Voting page. Click on company name or e-Voting 
service provider name and you will be redirected to e-Voting service provider 
website for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting 

4) For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will 
have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification 
code and generate OTP. Enter the OTP received on registered email id/mobile 
number and click on login. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-Voting page. Click 
on company name or e-Voting service provider name and you will be re-
directed to e-Voting service provider website for casting your vote during 
the remote e-Voting period or joining virtual meeting & voting during the 
meeting. 

Individual 
Shareholders 

(holding securities 
in demat mode) 

You can also login using the login credentials of your demat account through 
your Depository Participant registered with NSDL/CDSL for e-Voting 
facility.  After Successful login, you will be able to see e-Voting option. Once 
you click on e-Voting option, you will be redirected to NSDL/CDSL 
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login through their 
Depository 

Participants (DP) 

Depository site after successful authentication, wherein you can see e-Voting 
feature. Click on company name or e-Voting service provider name and you 
will be redirected to e-Voting service provider website for casting your vote 
during the remote e-Voting period or joining virtual meeting & voting during 
the meeting. 

  

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 
ID and Forget Password option available at abovementioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. CDSL and NSDL 
     
Login type Helpdesk details 
Individual Shareholders holding securities 
in Demat mode with CDSL 

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

Individual Shareholders holding securities 
in Demat mode with NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at 
evoting@nsdl.co.in or call at : 022 - 4886 7000 and 022 
- 2499 7000 

Step 2: Access through CDSL e-Voting system in case of non-individual shareholders in demat 
mode. 
 

(v) Login method for e-Voting and joining virtual meetings for shareholders other than individual 
holding in Demat form. 

 
1) The shareholders should log on to the e-voting website www.evotingindia.com. 
2) Click on “Shareholders” module. 

 
3) Now enter your User ID  
a. For CDSL: 16 digits beneficiary ID,  
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  

 
4) Next enter the Image Verification as displayed and Click on Login. 

 
5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on 

an earlier e-voting of any company, then your existing password is to be used.  
 

6) If you are a first-time user follow the steps given below: 
 For other than individual shareholders holding shares in Demat. 

PAN Enter your 10-digit alpha-numeric *PAN issued by Income Tax Department 
(Applicable for demat shareholders) 

 Shareholders who have not updated their PAN with the Company/Depository 
Participant are requested to use the sequence number sent by Company/RTA or 
contact Company/RTA. 

Dividend 
Bank Details 
 OR Date of 
Birth (DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as 
recorded in your demat account or in the company records in order to login. 

 If both the details are not recorded with the depository or company, please enter 
the member id / folio number in the Dividend Bank details field. 
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(vi) After entering these details appropriately, click on “SUBMIT” tab. 

(vii) However, shareholders holding shares in demat form will now reach ‘Password Creation’ menu wherein 
they are required to mandatorily enter their login password in the new password field. Kindly note that 
this password is to be also used by the demat holders for voting for resolutions of any other company on 
which they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is 
strongly recommended not to share your password with any other person and take utmost care to keep 
your password confidential. 

(viii) Click on the EVSN for the relevant <Company Name> on which you choose to vote. 
(ix) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option 

“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you assent 
to the Resolution and option NO implies that you dissent to the Resolution. 

(x) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 
(xi) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box 

will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on 
“CANCEL” and accordingly modify your vote. 

(xii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote. 
(xiii) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page. 
(xiv) If a demat account holder has forgotten the login password, then Enter the User ID and the image 

verification code and click on Forgot Password & enter the details as prompted by the system. 
(xv) There is also an optional provision to upload BR/POA if any uploaded, which will be made available to 

scrutinizer for verification. 
(xvi) Additional Facility for Non – Individual Shareholders and Custodians –For Remote Voting only. 

 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are 
required to log on to www.evotingindia.com and register themselves in the “Corporates” module. 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed 
to helpdesk.evoting@cdslindia.com. 

 After receiving the login details a Compliance User should be created using the admin login and 
password. The Compliance User would be able to link the account(s) for which they wish to vote 
on. 

 The list of accounts linked in the login will be mapped automatically & can be delink in case of any 
wrong mapping. 

 It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which 
they have issued in favour of the Custodian, if any, should be uploaded in PDF format in the system 
for the scrutinizer to verify the same. 

 Alternatively Non Individual shareholders are required mandatory to send the relevant Board 
Resolution/ Authority letter etc. together with attested specimen signature of the duly authorized 
signatory who are authorized to vote, to the Scrutinizer and to the Company at the email address viz; 
compliance@indothai.co.in , if they have voted from individual tab & not uploaded same in the 
CDSL e-voting system for the scrutinizer to verify the same. 

 
INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM THROUGH 
VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER: 

1. The procedure for attending meeting & e-Voting on the day of the AGM/ EGM is same as the 
instructions mentioned above for e-voting. 

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be 
displayed after successful login as per the instructions mentioned above for e-voting. 

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

4. Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience. 
5. Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any 

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

7. Shareholders who would like to express their views/ask questions during the meeting may register 
themselves as a speaker by sending their request in advance atleast 5 days prior to meeting mentioning 
their name, demat account number/folio number, email id, mobile number at (company email id). The 
shareholders who do not wish to speak during the AGM but have queries may send their queries in 
advance 5 days prior to meeting mentioning their name, demat account number/folio number, email 
id, mobile number at (company email id). These queries will be replied to by the company suitably by 
email.  

8. Those shareholders who have registered themselves as a speaker will only be allowed to express their 
views/ask questions during the meeting. 

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

10. If any Votes are cast by the shareholders through the e-voting available during the EGM/AGM and if 
the same shareholders have not participated in the meeting through VC/OAVM facility, then the votes 
cast by such shareholders may be considered invalid as the facility of e-voting during the meeting is 
available only to the shareholders attending the meeting. 

 
PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT 
REGISTERED WITH THE COMPANY/DEPOSITORIES. 
1.    For Demat shareholders -, Please update your email id & mobile no. with your respective Depository 

Participant (DP)  
 
2.   For Individual Demat shareholders – Please update your email id & mobile no. with your 

respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual 
meetings through Depository. 

 
If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting System, 
you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911 

 
All grievances connected with the facility for voting by electronic means may be addressed to Mr. 
Rakesh Dalvi, Assistant Vice President, (CDSL, ) Central Depository Services (India) Limited, A Wing, 
25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai 
- 400013 or send an email to helpdesk.evoting@cdslindia.com or call  toll free no. 1800 21 09911. 

 
Sd/- 

Advocate Rohit Dubey  
(MP High Court M.N. 1139 of 2019) 

Chairperson appointed for the Meeting. 
Date: 18th June, 2026 
Place: Indore 
Indo Thai Securities Limited  
CIN: L66120MP1995PLC0008959 
Registered office: 
Capital Tower, 2nd Floor, Plots No. 169A-171, PU-4,  
Scheme No. 54, Behind C21 Mall, Indore (M.P.) 452010 
Email: indothaigroup@indothai.co.in  
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Before the Hon’ble National Company Law Tribunal, Bench at Indore 
Company Application No. CA(CAA)/4(MP)2026  

(in the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 Read 
with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016). 

And 
In the matter of the Scheme of Arrangement in the nature of Demerger Between 

 
EXPLANATORY STATEMENT UNDER SECTIONS 230 AND 232 READ WITH SECTION 102 
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULE 6 OF 
THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 
2016 TO THE NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF INDO THAI 
SECURITIES LIMITED, CONVENED PURSUANT TO THE ORDER OF THE HON’BLE 
NATIONAL COMPANY LAW TRIBUNAL, BENCH AT INDORE (“TRIBUNAL” OR “NCLT”) 
DATED 10th JUNE, 2026 (“ORDER”). 

Capitalised terms used and not defined herein shall have the meaning ascribed to them in the Notice or the 
Scheme. 

1. Meeting to consider the Scheme of Arrangement in the nature of Demerger 

1. This is an explanatory statement (“Statement”) accompanying the Notice convening Meeting of 
the Equity Shareholders of Indo Thai Securities Limited, pursuant to the Order of the Tribunal, to 
be held on Friday, the 24th July, 2026 at 02:00 P.M. (IST) through VC/OAVM, in compliance with 
the applicable provisions of the Act, the circulars issued thereunder, and the SEBI LODR, for 
considering, and if thought fit, approving the Scheme. This is a Statement accompanying the 
Notice convening such Meeting of the Equity Shareholders of the Demerged Company. 

2. Salient features of the Scheme 

The salient features of the Scheme are as under: 

2. The salient features of the Scheme are, inter alia, as stated below. The capitalized terms used in 
the salient features shall have the same meaning as ascribed to them in Clause 1 of Part A of the 
Scheme and the salient features are to be read subject to the same rules of interpretation as stated 
in Clause 2 of Part A of the Scheme. The below mentioned points are not exhaustive and the 
shareholders are advised to go through the entire Scheme as well. 

3. The Scheme is pursuant to the provisions of Sections 230 to 232 and other applicable provisions 
of the Act and inter-alia provides for the following: 

 

Indo Thai Securities Limited  
CIN: L66120MP1995PLC008959: 
 PAN: AAACI4380E 
Having its Registered office at:  Capital Tower, 2nd Floor,  
Plot Nos. 169A-171, PU-4, Scheme No. 54, Indore – 452010 (M.P.)  
Email: compliance@indothai.co.in           

Applicant No.1 -Demerged/ 
Transferor   Company or ITSL 

AND 
Indo Thai Financial Services Limited  
CIN: U66120MP2025PLC079045 
 PAN: AAICI4253N  
Having its Registered office at: 170,171, Scheme No. 54, 
 PU-4, Near C21 Mall Vijay Nagar, Indore - 452010 (M.P.) 
Email: indothaifinancialservices@indothai.co.in            

Applicant No.2 -Resulting/ 
Transferee Company or ITFSL 
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(a) the transfer by way of demerger of the Broking & Distribution (“B&D”) Undertaking (as 
more particularly defined hereinafter) of the Demerged Company into the Resulting 
Company on a going concern basis and the consequent issue of New Equity Shares (as 
defined below) by the Resulting Company to the shareholders of the Demerged Company;  

(b) Reduction and cancellation of the entire existing paid-up share capital of the Resulting 
Company; 

(c) Listing of equity shares of Resulting Company on the BSE Ltd. and the National Stock 
Exchange of India Limited (as defined herewith); and 

(d) various other matters consequential or otherwise integrally connected herewith.  

4. “Appointed Date” means the Effective Date 

5. “Effective Date” means the day on which last of the conditions specified in Clause 28.1 
(Conditionality of the Scheme / Conditions Precedent) of this Scheme are complied with or 
otherwise duly waived. References in this Scheme to the date of “coming into effect of this 
Scheme” or “upon the Scheme being effective” or “upon the Scheme becoming effective” or “the 
Scheme becoming effective” shall mean the Effective Date; 

6. Upon the Scheme becoming effective, the B&D Undertaking (as more particularly defined 
hereinafter) including all assets, permits, contracts, liabilities, loan, duties, obligations etc. shall, 
without any further act, instrument or deed, stand transferred to and vested in or be deemed to 
have been transferred to and vested in the Resulting Company on a going concern basis (as set out 
under the Scheme). 

7. Upon the Scheme becoming effective and in consideration of and subject to the provisions of the 
Scheme, the Resulting Company shall without any application or deed, issue and allot New Equity 
Shares of face value of INR 1/- each, credited as fully paid up, to the extent indicated below, to 
the equity shareholders holding fully paid up equity shares of the Demerged Company and whose 
name appear in the register of members of the Demerged Company as on the Record Date or to 
such of their respective heirs, executors, administrators or other legal representatives or other 
successors in title as may be recognized by the Board of Directors of the Demerged Company in 
the following proportion, subject to the Clause 10.4 and Clause 10.5 of the Scheme: 

“1 equity share of the face value of INR 1 each fully paid-up of the Resulting Company shall be 
issued and allotted for every 1 equity share of face value INR 1 each fully paid up held by equity 
shareholders of the Demerged Company.” (“Share Entitlement Ratio”) 

8. The Existing Warrants issued by the Demerged Company would be fully paid-up and converted 
into equity shares before the Effective Date. Accordingly, no separate consideration is provided 
for the warrant holders. Subject to them being fully paid up, they will be entitled to consideration 
as specified in Para 10.1 above. 

9. Resulting Company shall apply for listing of its equity shares on the BSE and NSE in terms of and 
in compliance of SEBI Circular and other relevant provisions as may be applicable. The equity 
shares allotted by the Resulting Company in terms of Clause 10 above, pursuant to the Scheme, 
shall remain frozen in the depository system till listing / trading permission is given by the 
designated stock exchange. 

10. Immediately with effect from the Effective Date and simultaneously on allotment of New Equity 
Shares by the Resulting Company, the entire pre-demerger paid up equity share capital, as on the 
Effective Date, of the Resulting Company (“Resulting Company Cancelled Shares”) shall stand 
cancelled, extinguished and annulled on and from the Effective Date and the paid up capital of the 
Resulting Company to that effect shall stand cancelled and reduced, which shall be regarded as 
reduction of equity share capital of the Resulting Company, pursuant to Section 66 of the Act as 
also any other applicable provisions of the Act.  
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11. Upon the effectiveness of this Scheme, the Resulting Company undertakes to engage, without any 
interruption in service, all B&D Business Transferring Employees, on the terms and conditions 
not less favourable than those on which they are engaged by the Demerged Company. The 
Resulting Company undertakes to continue to abide by any agreement/ settlement or arrangement, 
if any, entered into or deemed to have been entered into by the Demerged Company with any of 
the aforesaid B&D business Transferring Employees or union representing them. The Resulting 
Company agrees that the services of all such B&D Business Transferring Employees with the 
Demerged Company prior to the demerger shall be taken into account for the purposes of all 
existing benefits to which the said B&D Business Transferring Employees may be eligible, 
including for the purpose of payment of any retrenchment compensation, gratuity and other retiral/ 
terminal benefits and to this effect the accumulated balances, if any, standing to the credit of such 
B&D Business Transferring Employees in the existing provident fund, gratuity fund and 
superannuation fund of which they are members will be transferred to such provident fund, 
gratuity fund and superannuation funds nominated by the Resulting Company and/ or such new 
provident fund, gratuity fund and superannuation fund to be established in accordance with 
Applicable Law and caused to be recognized by the Appropriate Authorities, by the Resulting 
Company. The decision on whether or not an employee is part of the B&D Undertaking, be 
decided by the Demerged Company, and shall be final and binding on all concerned. 

12. The Scheme in its present form or with any modification(s) approved or directed by the NCLT or 
any amendment(s) made under Clause 25 of this Scheme shall become effective and operative 
from the Appointed Date.  
(a) Unless otherwise decided (or waived) by the relevant Parties, this Scheme is conditional upon 

and subject to the following: 
(b) Obtaining no-objection from the BSE and NSE in relation to the Scheme under Regulation 

37 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirement) Regulations, 2015 (as amended from time to time); 

(c) The Scheme being approved by the requisite majorities in number and value of members 
(passed through postal ballot/ e-voting, as applicable) and/or creditors (where applicable) of 
the Demerged Company and the Resulting Company as required under the Act, SEBI 
Circular and as may be directed by the NCLT, subject to any dispensation that may be granted 
by the NCLT; 

(d) The requisite consent, approval or permission of the Appropriate Authority or any other 
Person, which by Applicable Law or contract, agreement, may be necessary for the effective 
transfer of B&D business and/or implementation of the Scheme is obtained; 

(e) The requisite consent, approval or permission of the Appropriate Authority or any other 
Person, which by Applicable Law or contract, agreement, may be necessary for the Resulting 
Company to conduct / carry on the B&D business;  

(f) The sanction of this Scheme by the NCLT under Sections 230 to 232 of the Act, and other 
applicable provisions, if any of the Act in favour of the Parties; and 

(g) Requisite form along with Certified or authenticated copy of the Order of the NCLT 
sanctioning the Scheme being filed with the ROC by the Parties as may be applicable. 

The above details are only salient features of the Scheme. Shareholders are requested to read the 
entire Scheme which is enclosed as Annexure 1 to get fully acquainted with the provisions thereof. 

3. Rationale and Benefits of the Scheme 

The Scheme provides for demerger of the Demerged Undertaking of the Demerged Company into the 
Resulting Company on a going concern basis. The transfer and vesting by way of demerger would be in 
the best interests of the Demerged Company, the Resulting Company and their respective shareholders 
and creditors as the proposed demerger will yield the following advantages: 

1. ITSL is involved in Broking and Distribution business (as defined in the scheme). Further, it has 
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subsidiaries, each of which is engaged in different activities as under: 
(a) Indo Thai Realities Limited: It is a wholly owned subsidiary of ITSL and is engaged in Real 

Estate Business.  
(b) Indo Thai Globe Fin (IFSC) Limited: It is a wholly owned subsidiary of ITSL and is 

registered as IFSC (International Financial Service Centre) Unit in accordance with the 
Securities Exchange Board of India (IFSC) Guidelines, 2015 to act as intermediary as per 
such guidelines in IFSC like stock broker.  

(c) Femto Green Hydrogen Limited: It is a subsidiary of ITSL, through which the company 
intends to undertake green technology business. 

2. Each of these businesses have different capital, operating and regulatory requirements. The nature 
of risk and rewards is also significantly different.  Each of the varied businesses carried out by the 
Demerged Company have significant potential for growth and profitability and can attract different 
set of investors, strategic partners, lenders, etc.  Considering the different commercial factors 
surrounding these businesses, it would be strategically apt to segregate them in an appropriate 
manner. As a first step towards the same, the B&D Undertaking is being segregated from the 
Remaining Business (as defined in the scheme). 

3. This restructuring will help achieve following benefits: 
(a) The segregation shall enable the Resulting Company to focus on the B&D Business, with 

greater focus and specialization. 
(b) The Scheme will also enable the Demerged Company to focus and enhance the Remaining 

Business (as defined in the scheme) by streamlining operations and corporate structure. 
(c) Bifurcation of these businesses will enable unlocking value of each vertical thereby paving 

way for focused growth with a view to create significant stakeholder value.  
(d) It will also enable independent and distinct capital allocation approach and balance sheet 

management based on the distinct needs of each business. 

The Scheme is in the best interests of the respective entities and their respective stakeholders for the 
reasons aforesaid and is not prejudicial to the interests of any of the concerned shareholders, creditors or 
the public at large. 

4. Background of the Companies 

I. Particulars of the Demerged Company or ITSL: 
1.1  Indo Thai Securities Limited (“the Company” or “the Demerged Company” or 

“ITSL”) having CIN: L66120MP1985PLC0008959 and Income Tax PAN: AAACI4380E, 
is public company, limited by shares. Its email address is compliance@indothai.co.in. Its 
equity shares are listed on the National Stock Exchange of India Limited ("NSE") and the 
BSE Limited (“BSE"). It was incorporated on January 19, 1995, under the provisions of the 
Indian Companies Act, 1956. Its registered office is situated at Capital Tower, 2nd Floor, 
Plot Nos. 169A-171, PU-4, Scheme No. 54, Behind C21 Mall, Indore – 452010, Madhya 
Pradesh, India. It is currently engaged directly and indirectly through subsidiaries in the 
following business 
(a) Broking and Distribution Business wherein the Company has been offering services to 

corporate clients, high net worth individuals and retail investors since its inception. The 
Company is rendering broking and clearing services in the Capital and Derivatives 
Segments being a Member of National Stock Exchange of India Limited ("NSE"), 
Bombay Stock Exchange Limited ("BSE"), Metropolitan Stock Exchange of India 
Limited (MSEI"), Multi Commodity Exchange of India Limited ("MCX") and National 
Commodity & Derivatives Exchange Limited ("NCDEX") and Depository Participant 
of Central Depository Services (India) Limited (“CDSL”). The Company is also 
rendering mutual funds services by being a member of Association of Mutual Funds in 
India (AMFI) and has helped traditional savers transition to mutual funds, and build 
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wealth by encouraging a long term, objective investment process aided by their unique 
guidance and insights. It also includes financial services within the International 
Financial Services Centre). 

(b) Real Estate Business – The Company is also engaged in real estate and infrastructure 
development. The company undertakes the acquisition, development, construction, and 
management of residential, commercial, and industrial properties including apartments, 
townships, commercial complexes, hotels, resorts, and infrastructure projects such as 
roads and bridges. It operates as a builder, developer, promoter, and contractor, and is 
also involved in leasing, renting, and selling properties. In addition to its core real estate 
activities, the company is authorized to engage in diverse business areas including 
investment and holding operations, infrastructure financing, technical and financial 
consultancy, development of Special Economic Zones (SEZs), software and IT services, 
as well as activities in various industrial, trading, and service sectors, reflecting a broad 
and flexible business scope. 

(c) Green technology Business - wherein it intends to act as a green energy solution 
provider that prevents carbon emissions from motor vehicles which can help in 
eradicating global warming and shape the planet towards a safer and greener tomorrow. 

 
1.2 The main objects for which the Demerged Company has been established are set out in its 

Memorandum of Association. The main objects as set out in the Object Clause III(A) of the 
Memorandum of Association of the Demerged Company are mentioned hereunder: - 

1. “To acquire membership of National Stock Exchange of India Limited (NSE), Bombay 
Stock Exchange Limited (BSE), MCX Stock Exchange Limited (MCX-SX), or any other 
recognized Stock Exchange(s) for carrying on business as a Stock Broker on any or all 
Segments of such Stock Exchange(s) and to become member of Currency Derivatives 
Segment of such stock exchange(s); to act as a sub-broker affiliated to any Stock Broker; 
or to become member of any Clearing Corporation or Clearing House of any stock 
exchange(s) and to apply for and become member of Over-The-Counter Exchange of 
India (OTCEI) and to act as a Depository Participant of Central Depository Services 
(India) Limited (CDSL) and/or National Securities Depository Limited (NSDL) to 
provide depository services. 

2. To carry on the business of under-writers, sub under-writers, to invest in and acquire by 
gift or otherwise & hold, sell, buy or otherwise deal in all kinds of securities, shares, 
debentures, warrants, debenture stocks, bonds, units- obligations and securities and 
guarantees issued by the Central/State Government, Central/State owned/controlled 
corporations, autonomous bodies, local bodies, institutions or by any company, 
corporation, firm or person whether incorporated/established in India or elsewhere and 
to manage for securities, subject to necessary Government approval and to act as 
Securities Guarantors, Financial Consultants, Merchant Bankers, Registrar and 
Transfer Agents, Brokers, Exchange Brokers, Bills Brokers and General Brokers for all 
kinds of securities, share debentures, stocks, bonds & units and things necessary for the 
attainment of foregoing objects. 

3. To carry on the business of providing financial advisory services, including but not 
limited to, acting as a SEBI- registered Research Analyst and Investment Advisor, and 
to engage in the business of research, analysis, and dissemination of information relating 
to securities, financial markets, investment opportunities, and economic trends; to render 
investment advice to clients on various investment products including equity, debt, 
mutual funds, derivatives and other financial instruments, in accordance with applicable 
laws and regulations; to obtain, hold, and maintain all necessary registrations, licenses, 
approvals and certifications from the Securities and Exchange Board of India (SEBI) 
and other regulatory authorities as required for carrying on such business activities, 
including but not limited to registration as a Research Analyst, Investment Advisor, 
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Portfolio Manager, or any other category as permitted under SEBI regulations or other 
applicable laws.” 

1.3.  ITSL has amended its Main Objects Clause 3 at the Extra Ordinary General Meeting held on 
2nd July 2025 and the Ancillary Object Clause 20 and 21 in the Annual General Meeting held 
on 27th September, 2025 with the approval of members. Apart from that, there has been no 
change in object clause of the Demerged Company in the last 5 years. 

1.4  ITSL is a publicly held listed company and its equity share capital are listed at BSE and NSE.  
1.5.    ITSL has not changed its name during the past five years. 
1.6.    ITSL has not shifted its registered office during the past five years. ITSL has not changed its 

name during the past five years. 

1.7 The authorised, issued, subscribed and paid-up share capital of the Demerged Company as   
on the date of this Notice i.e., on 18th June, 2026 is as under: 

Share Capital Amount (In Rs.) 
Authorized Share Capital 
15,00,00,000 Equity Shares of Rs. 1/- each 

 
15,00,00,000 

Total 15,00,00,000 
Issued, subscribed and paid-up Share Capital 
12,96,18,190 Equity shares of Rs. 1/- each, fully paid up 

 
12,96,18,190 

Total 12,96,18,190 
Subsequent to the date of approval of the Scheme by the Board of Directors on 13th October, 
2025, there has been no change in the Authorised Share Capital. However, the company 
has converted the following warrants after approval of the Scheme by the Board of 
Directors till the date of this Notice; 
(a) 3,49,500 (Three Lakh Forty-Nine Thousand Five Hundred) issued at a price of INR 

376/- per warrant has been converted into 34,95,000 (Thirty-Four Lakhs Ninety-Five 
Thousand) equity shares of face value INR 1/-each, at a premium of INR 36.60/- per 
share; and  

(b) 4,52,300 (Four Lakhs Fifty-Two Thousand Three Hundred) issued at a price of INR 
500/- per warrant has been converted into 45,23,000 (Forty-Five Lakhs Twenty-Three 
Thousand) equity shares of face value INR 1/-each, at a premium of INR 49/- per 
share. 

       ITSL also have the following outstanding unlisted convertible warrants as on the date 
of this Notice:  
Issue Date Outstanding unlisted 

convertible warrants 
Revised Conversion Ratio 
pursuant to Corporate Action 

January 14, 
2025 

 3,82,500 (Three Lakhs 
Eighty-Two Thousand Five 
Hundred at a price of INR 
500/- per warrant; 

 INR 125/- (25% of issued 
price) per warrant is duly 
paid-up 

10 (ten) equity shares of face 
value INR 1/- each, at a premium 
of INR 49/- per share convertible 
on or before 13th July, 2026; 

1.8  A copy of the latest Audited Financial Statement as at 31st March, 2026 of ITSL is marked 
and enclosed as Annexure -15. 

1.9 Details of the Directors and Promoters (as on the date of the Notice): 

The details of the Directors of the Demerged Company as on the date of this Notice, along 
with their addresses, are mentioned herein below: 
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Directors 

S. No. Name and DIN Category/Designation Address 

1 Dhanpal Doshi 

(DIN: 00700492) 

(Promoter)  

Managing Director 

18B, Scheme No. 78, Near 
Transform Gym, Sector A, 
Indore (M.P.) 452010 

2 Parasmal Doshi 

(DIN: 00051460) 

(Promoter)  

Whole-time Director 

18B, Scheme No. 78, Near 
Transform Gym, Sector A, 
Indore (M.P.) 452010 

3 Rajendra Bandi 

(DIN: 00051441) 

(Professional)  

Whole-time Director 

Kesharbagh Road, 67, Indralok 
Colony, Indore (M.P.) 452009 

4 Dharmendra Jain 

(DIN: 01221034) 

Independent Director A-503, Shekhar Planet, PU-4, 
Scheme no. 54, Opposite 
Bombay Hospital, Indore, 
452010 

5 Amber Chourasia 

(DIN: 07729278) 

Independent Director 8/1/1 Race course Road 
opposite Chitle Residence 
Indore GPO 452001 

6 Sweta Sharma 
Pastaria 

(DIN: 10753647) 

Independent (Women) 
Director 

11, Shanti Nagar, Shree Nagar 
Extension, Tilak Nagar, Indore 
452018 

 
The details of the Promoter of the Demerged Company as on the date of this Notice, along 
with their addresses, are mentioned herein below: 

Promoters 

Sr. No. Name Category Address 

1. Dhanpal Doshi 

 

Promoter 18B, Scheme No. 78, Near Transform Gym, 
Sector A, Indore (M.P.) 452010 

2 Parasmal Doshi Promoter 18B, Scheme No. 78, Near Transform Gym, 
Sector A, Indore (M.P.) 452010 

3 Dhanpal Doshi 
(HUF) 

Promoter 18B, Scheme No. 78, Near Transform Gym, 
Sector A, Indore (M.P.) 452010 

4 Paras Doshi 
(HUF) 

Promoter 18B, Scheme No. 78, Near Transform Gym, 
Sector A, Indore (M.P.) 452010 

 
2. Particulars of the Resulting Company or ITFSL 

2.1  Indo Thai Financial Services Limited (Resulting Company’ or ‘ITFSL’) having                      
CIN: U66120MP2025PLC079045 and Income Tax PAN: AAICI4253N, is public company, 
limited by shares. Its email address is indothaifinancialservices@indothai.co.in. It was 
incorporated on September 14, 2025 under the provisions of the Indian Companies Act, 
2013. Its registered office is situated at 170-171, Scheme No. 54, PU-4, Near C-21 Mall, 
Vijay Nagar, Indore - 452010, Madhya Pradesh, India. ITFSL is a wholly owned subsidiary 
of ITSL. Upon the Scheme being effective ITFSL will be engaged in the Stock Broking and 
Distribution business.  
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2.2 The Main Objects of ITFSL as set out in the Object Clause of the Memorandum of 
Association, which are reproduced as under:  

1-a)  To become a member of stock exchanges and carry on business as stock broker, sub-
broker,   finance broker, merchant banker, portfolio manager, investment adviser, 
underwriter, registrar to issue, transfer agent, custodian, research analyst, and 
investment advisor; and to buy, sell, trade or deal in securities, shares, futures, and 
derivatives as permitted under Indian laws, including acting as trustee or sponsor of 
mutual funds and undertaking depository participant and margin funding activities. 

 
 1-b) To become a member of commodity exchanges and operate as commodity brokers, 

sub-brokers, authorised persons, traders, investors, hedgers, or market makers in 
commodities such as agricultural products, metals, gold, silver, diamonds, petroleum, 
and energy products; including trading in spot, futures, and derivatives and providing 
clearing, forwarding, and support services related to commodity trading and delivery 
compliance.  

 
1-c)  To make investments in shares, securities, and movable or immovable properties; and 

to provide financial advisory and consultancy services including loan distribution, 
project financing, debt syndication, debt restructuring, mutual fund distribution, and 
collaboration with banks, financial institutions, insurance companies, and private 
funds. 

2.3 ITFSL has amended its Main Objects and Ancillary Objects with the approval of members 
in the Extra Ordinary General Meeting held on 05th March 2026.  Apart from that, there has 
been no change in object clause of the Resulting Company since incorporation. 

2.4 ITFSL is a wholly owned Subsidiary of ITSL and presently, the Equity Shares of the 
Resulting Company are not listed on any Stock Exchange. 

2.5 ITFSL has not changed its name since its incorporation on 14th September 2025. 
2.6 ITFSL has not shifted its registered office since its incorporation on 14th September 2025.  
2.7 The authorised, issued, subscribed and paid-up share capital of the Resulting Company as 

on the date of this Notice i.e. on 18th June, 2026 is as under: 

Share Capital Amount  
(In Rs.) 

Authorized Share Capital 
15,00,00,000 Equity Shares of Rs. 1/- each 

 
15,00,00,000 

Total 15,00,00,000 
Issued, subscribed and paid-up Share Capital 
30,00,000 Equity shares of Rs. 1/- each, fully paid up 

 
30,00,000 

Total 30,00,000 

      Subsequent to the date of approval of the Scheme by the Board of Directors on 13th October, 
2025, the authorized share capital of the Company has been increased from Rs. 30,00,000 
divided into 30,00,000 equity shares of Rs. 1/- to Rs. 15,00,00,000/- divided into 
15,00,00,000 Equity Shares of Rs. 1/- each at the Extra Ordinary General Meeting held on 
10th March, 2026.  However, there was no change in the issued, subscribed and paid up 
share capital of ITFSL.  

2.8 A copy of the Audited Financial Statement since incorporation as on 31st March, 2026 is 
marked and enclosed as Annexure – 16. 
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2.9 Details of the Directors and Promoters (as on the date of the Notice): 

The details of the Directors of the Resulting Company as on the date of this Notice, along 
with their addresses, are mentioned herein below: 

 

Directors 

Sr. No. Name & DIN Designation Address 

1. Dhanpal Doshi 

(DIN: 00700492) 

(Promoter)  

Director 

18B, Scheme No. 78, Near Transform 
Gym, Sector A, Indore (M.P.) 452010 

2. Sarthak Doshi 

(DIN: 07713726) 

(Professional) 

Director 

18B, Scheme No. 78, Near Transform 
Gym, Sector A, Indore (M.P.) 452010 

3. Nishit Doshi 

(DIN: 10321303) 

(Professional) 

Director 

18B, Scheme No. 78, Near Transform 
Gym, Sector A, Indore (M.P.) 452010 

The details of the Promoter of the Resulting Company as on the date of this Notice, along 
with its address, is mentioned herein below: 

Promoters 

Sr.  

No. 

Name Category Address 

1. Indo Thai 
Securities 
Limited 

Body Corporate/ 

Holding Company 

Capital Tower, 2nd Floor, Plots No. 
169A-171, PU-4, Scheme No. 54, 
Indore (M.P.) 452010 

The Resulting company is 100% Wholly Owned subsidiary of the Demerged Company. 

5. Relationship subsisting between Parties to the Scheme 

The Resulting Company is presently a wholly owned subsidiary of the Demerged Company. 

6. Board approvals 

1. In accordance with the provisions of the SEBI Scheme Circular, the Audit Committee of the 
Demerged Company on 13th October 2025 and the Committee of Independent Directors of the 
Demerged Company on 13th October 2025 recommended the Scheme to the Board of Directors of 
the Demerged Company. Copy of the report dated 13th October 2025 of the Audit Committee and 
dated 13th October 2025 of the Committee of the Independent Directors of the Demerged Company, 
recommending the Scheme to the Board of Directors of the Demerged Company is annexed hereto 
and marked as Annexure 2 and Annexure 3 respectively. 

2. Based upon the recommendations of the Audit Committee and the Committee of Independent 
Directors of the Demerged Company, the Board of Directors of the Demerged Company approved 
the Scheme at its meeting on 13th October, 2025. Copy of the resolution passed by the Board of 
Directors of the Demerged Company approving the Scheme is annexed hereto and marked as 
Annexure 4.  

Details of Directors of the Demerged Company who voted in favour / against / did not participate 
in the resolution passed at the meeting of the Board of Directors of the Demerged Company are 
given below: 
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 Sr. No. Name of Director Voted in favour / against / did not 
participate or voted 

1. Dhanpal Doshi (DIN: 00700492) Voted in favour 

2. Parasmal Doshi (DIN: 00051460) Voted in favour 

3. Rajendra Bandi (DIN: 00051441) Voted in favour 

4. Dharmendra Jain (DIN: 01221034) Voted in favour 

5. Amber Chourasia (DIN: 07729278) Absent / did not participated  

6. Sweta Sharma Pastaria (DIN: 10753647) Voted in favour 

3. The Board of Directors of the Resulting Company at its meeting held on 13th October, 2025 
approved the Scheme. Copy of the resolution passed by the Board of Directors of the Resulting 
Company approving the Scheme is annexed hereto and marked as Annexure 4. 

Details of Directors of the Resulting Company who voted in favour / against / did not participate 
in the resolution passed at the meeting of the Board of Directors of the Resulting Company are 
given below: 
 Sr. No.  Name of Director Voted in favour / against / did not 

participate or voted 

1. Dhanpal Doshi (DIN: 00700492) Voted in favour 

2. Sarthak Doshi (DIN: 07713726) Voted in favour 

3. Nishit Doshi (DIN: 10321303) Voted in favour 

7. Interest of Directors, KMPs, their relatives and Debenture Trustee: 

1. Indo Thai Securities Limited (‘the Demerged Company’): 

None of the directors, the KMPs of ITSL and their respective relatives, have any interests, 
financial or otherwise in the Scheme, except to the extent of their respective shareholding, if any, 
in ITSL. The effect of the Scheme on the material interests of the directors and KMPs and their 
respective relatives, is not any different from the effect on other shareholders of the Company. 
ITSL has not issued any debentures and hence, does not have Debenture Trustee. 

2. Indo Thai Financial Services Limited (‘the Resulting Company’) 

None of the directors of ITFSL and their respective relatives, have any interests, financial or 
otherwise in the Scheme. The directors of ITFSL do not hold any shares in ITFSL, except as 
nominee shareholders of ITSL. Pursuant to the effectiveness of the Scheme, the entire 
shareholding of the ITSL along with its nominee shareholders in ITFSL will stand cancelled and 
extinguished in accordance with the Scheme. The Scheme will have no effect on the material 
interests of the directors and their relatives. ITFSL has not appointed any KMPs as on the date. 
ITFSL has not issued any debentures and hence does not have Debenture Trustee. 

8. Details of assets, liabilities, net worth and revenue of the companies involved, pre and post 
scheme as on 31st March 2026 

     (Rs. in Crores) 
Particulars Indo Thai Securities Limited 

(Demerged Company) 
Indo Thai Financial Services 

Limited (Resulting Company) 
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 (Pre) (Post)# (Pre)* (Post)# 

Total Assets 367.23 13.69 0.33 353.57 
Total Liabilities 84.53 0.17 0.15 84.51 
Net worth 276.78 7.48 0.18 266.60 
Revenue 103.55 0.07 0 103.48 
PAT 66.69 (0.30) (0.12) 66.87 

*The Resulting Company was incorporated on 14th September, 2025, as a wholly owned subsidiary of 
the Demerged Company for vesting of the Demerged Undertaking (as defined in the Scheme) as a 
going concern basis.  

#The amounts of post-scheme assets, liabilities, net worth, revenue and PAT prepared to indicate the 
effect of the Scheme on the financial position/ performance of the Demerged Company. The same will 
undergo changes on the Effective Date (as defined in the Scheme). The actual financial position/ 
performance, which may prevail after the Scheme becomes effective, may vary from the above 
calculations. In the case of the Resulting Company, under post-scheme scenario, the details of Revenue 
and PAT (of Demerged Undertaking) have been reported for presentation purposes. 

## Since the appointed date proposed in the Scheme is the same as the effective date hence the 
aforesaid figures are given as indicative figures as on 31st march, 2026 and subject to changes as on 
the effective date 

9. Shareholding Pattern and Capital Structure of the Demerged Company and the Resulting 
Company 

1. Shareholding Pattern of the Demerged Company and the Resulting Company:  
(a) Indo Thai Securities (Demerged Company): 

Pre-Scheme 
The pre-scheme shareholding pattern of the Demerged Company as on 30th September 2025 on 
non-diluted basis (i.e., the date considered for determining the pre and post shareholding pattern 
of the Demerged Company, for the purpose of filing the Scheme with the Stock Exchanges) is as 
follows: 

Sr. 
No. 

Shareholder Percentage of 
shareholding 

(%) 

 Promoters and Promoter group:  
1. Individual /HUF  55.28 
2. Any other 4.08 
 Total Promoter & promoter Group 59.36 

3. Public Holding: 40.64 
TOTAL 100.00 

 
 
The pre-scheme shareholding pattern of the Demerged Company as on the date of Notice i.e., 
18th June 2026 on non-diluted basis is as follows: 

Sr. 
No. 

Shareholder Percentage of 
shareholding 

(%) 

 Promoters and Promoter group:  
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1. Individual /HUF  52.25 
2. Any other 3.82 
 Total Promoter & promoter Group 56.07 

3. Public Holding: 43.93 

TOTAL 100.00 
Rationale for change in shareholding pattern between filing of Scheme and the date of 
Notice:  
Subsequent to the date of approval of the Scheme by the Board of Directors on 13th October, 
2025 and filing of the Scheme with the Stock Exchanges, there has been no change in the 
Authorized Share Capital. However, the Company has converted the following warrants after 
approval of the Scheme by the Board of Directors and filing of the Scheme with the Stock 
Exchanges till the date of Notice; 
 3,49,500 (Three Lakh Forty-Nine Thousand Five Hundred) issued at a price of INR 376/- per 

warrant has been converted into 34,95,000 (Thirty Four Lakhs Ninety Five Thousand) equity 
shares of face value INR 1/-each, at a premium of INR 36.60/- per share; and  

 4,52,300 (Four Lakhs Fifty-Two Thousand Three Hundred) issued at a price of INR 500/- 
per warrant has been converted into 45,23,000 (Thirty-Five Lakhs Twenty Three Thousand) 
equity shares of face value INR 1/-each, at a premium of INR 49/- per share. 

ITSL also have the following outstanding unlisted convertible warrants as on the date of this 
application:  

 
Issue Date Outstanding unlisted 

convertible warrants 
Revised Conversion Ratio 
pursuant to Corporate Action 

January 14, 2025  3,82,500 (Three Lakhs 
Eighty-Two Thousand Five 
Hundred at a price of INR 
500/- per warrant; 

 INR 125/- (25% of issued 
price) per warrant is duly 
paid-up 

10 (ten) equity shares of face 
value INR 1/- each, at a premium 
of INR 49/- per share convertible 
on or before 13th July, 2026; 

Post-Scheme 

There will be no change in the shareholding pattern of ITSL consequent to the Scheme. 
(b) Indo Thai Financial Services Limited (Resulting Company): 

Pre-Scheme 

The pre-Scheme shareholding pattern of the Resulting Company as on 30th September 2025 
(i.e., the date considered for determining the pre and post shareholding pattern of the Resulting 
Company, for the purpose of filing the Scheme with the Stock Exchanges) is as follows:  

 
Sr. No. Shareholder Percentage of 

shareholding 

 Promoters and Promoter group:  

1 Individual /HUF  - 
2 Any other (along with the nominees) 100.00 
 Total Promoter & promoter Group 100.00 

8 Public Holding - 
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TOTAL 100.00 
There has been no change in shareholding pattern between filing of Scheme and the date of 
Notice.  
Post-Scheme  
The indicative post-Scheme shareholding pattern of the Resulting Company is as follows: 
 
Sr. No. Shareholder Percentage of 

shareholding 

 Promoters and Promoter group:  

1 Individual /HUF  50.75 
2 Any other 3.71 
 Total Promoter & promoter Group 54.46 

3 Public Holding: 45.54 
TOTAL 100.00 
The above shareholding pattern is based on shareholding pattern of the Demerged Company as 
on 18th June, 2026 and considering that the Existing Warrants issued by the Demerged 
Company would be fully paid-up and converted into equity shares before the Effective Date. 
Further, the actual number of shares to be issued by ITFSL pursuant to the Demerger will depend 
on the capital structure of ITSL on the Record Date.    

(c) The detailed pre and post Scheme shareholding pattern of the Demerged Company and the 
Resulting Company as on the date of the Notice i.e. 18th June 2026 are enclosed as Annexure 
12. 

2. Capital Structure of the Demerged Company and the Resulting Company       
(a) Capital Structure of the Demerged Company/ Resulting Company  

The pre-Scheme capital structure of Demerged Company and Resulting Company are as set out 
in paragraphs 1.7 and 2.7 respectively. There will be no change in the capital structure of 
Demerged Company consequent to the Scheme. The indicative post-Scheme capital structure of 
Resulting Company (based on the shareholding pattern of Demerged Company as on 18th June 
2026 and considering that the Existing Warrants issued by the Demerged Company would be 
fully paid-up and converted into equity shares before the Effective Date will be as follows: 
Particulars Amount in (INR)
Authorised Capital 
15,00,00,000 Equity Shares of INR 1/- each,  

 
15,00,00,000 

TOTAL 15,00,00,000 
Issued, Subscribed and fully paid-up share capital# 13,34,43,190 

TOTAL 13,34,43,190 

The actual number of shares to be issued by Resulting Company pursuant to the Demerger 
will depend on the capital structure of Demerged Company on the Record Date. 

 

 

10. Effect of the Scheme on the stakeholders 

1. Effect of the Scheme on the equity shareholders (promoter and non-promoter shareholders): 

It is clarified that neither the Resulting Company nor the Demerged Company have issued any 
classes of shares other than equity shares. Accordingly, there are no other classes of shareholders 
that will be affected by the Scheme. 
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Upon the Scheme becoming effective, the entire pre-scheme paid up share capital of the Resulting 
Company that is held by the Demerged Company (along with its nominees), shall stand cancelled 
and reduced, without any consideration and without any further act, instrument or deed. Further, in 
consideration for the transfer and vesting of the Demerged Undertaking from the Demerged 
Company into the Resulting Company, all the equity shareholders (promoter and non-promoter) of 
the Demerged Company as on the Record Date, shall receive equity shares of the Resulting 
Company in the same proportion as their shareholding in the Demerged Company. Accordingly, 
once the Scheme is effective, shareholding of the Resulting Company will mirror the shareholding 
of the Demerged Company. 

The effect of the Scheme on the shareholders, promoters, non-promoter shareholders and KMPs of 
Demerged Company and Resulting Company has been set out in the report adopted by the 
respective Board of Directors of said companies pursuant to the provisions of Section 232(2)(c) of 
the Act. The said reports are attached as Annexure 10 and Annexure 11 respectively. 

2. Effect of the Scheme on the Directors and Key Managerial Personnels: 

The Scheme will have no effect on the office of the existing Directors and Key Managerial 
Personnels (“KMPs”) of the Demerged Company and the Resulting Company. Further, no change 
in the composition of Board of Directors or Key Managerial Personnels (“KMPs”) of Demerged 
Company is envisaged only on account of the Scheme. The composition of the Board of Directors 
and KMP of Resulting Company shall be changed due to the Resulting Company New Shares being 
listed and traded on the Stock Exchanges pursuant to the Scheme, in accordance with the Securities 
and Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 as amended and 
restated from time to time to bring the composition of the Board of Directors and the KMPs in 
accordance with the SEBI LODR and the Act. 

It is clarified that the composition of the Board of Directors and KMPs of the Demerged Company 
and the Resulting Company may change by appointments, retirements or resignations in 
accordance with the provisions of the Act, SEBI LODR, other applicable laws, and the 
Memorandum and Articles of Association of these companies but the Scheme itself does not affect 
the office of Directors of such companies. 

3. Effect of the Scheme on the Creditors: 

In respect of the Scheme, no liabilities towards the creditors of the Demerged Company and the 
Resulting Company are neither being reduced nor being extinguished.  

Further, all the liabilities of the Demerged Company (relating to the B&D Undertaking) shall stand 
transferred to the Resulting Company, without causing any change in the original terms as agreed. 

4. Effect of the Scheme on the Employees: 

(i)  On the Scheme becoming effective, all the B&D Business Transferring Employees (as defined 
in the Scheme) shall be deemed to have become employees of the Resulting Company, without 
any interruption in service, on the terms and conditions not less favourable than those on which 
they are engaged by the Demerged Company, as provided in Clause 9 of the Scheme. 

(ii) The Scheme will have no effect on the existing employees, if any, of the Resulting Company 

5. Effect of the Scheme on Debenture holders, Debenture Trustees, Depositors and Deposit 
Trustees 

The Demerged Company and the Resulting Company have neither issued any debentures nor taken 
any public deposits. Hence, there are no debenture holders, debenture trustees, depositors and deposit 
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trustees. 

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme 
is proposed to the advantage of all concerned, including the said stakeholders. 

 

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

The synergies of business of the entities involved in the Scheme are included in Paragraph 3 
(Rationale and Benefits of the Scheme) of the Explanatory Statement annexed to the Notice. 

12. Cost benefit analysis of the Scheme: 

Although the Scheme involves certain costs such as transaction cost, implementation cost, regulatory 
fees, stamp duties, etc., the Scheme would entail the benefits specified in Paragraph 3 (Rationale and 
Benefits of the Scheme) of the Explanatory Statement annexed to the Notice. 

13. Amount due to the creditors 

1. As on 31st December 2025, the amount owed to 1004 (One Thousand Four) unsecured creditors 
of ITSL is Rs. 48,85,19,193.96. (Rs. Forty-Eight Crores Eighty-Five Lakhs Nineteen Thousand 
One Hundred Ninety-Three and Ninety Six paisa only) 

2. As on 31st December, 2025, the amount owed to 3 (Three) secured creditor of ITSL is Rs. 
1,05,65,578.80 (Rs. One Crore Five Lakhs, Sixty-Five Thousand Five Hundred Seventy Eight And 
Eighty Paise only) 

3. As on 31st December, 2025, there are no secured or unsecured Creditors in ITFSL. 

14. Summary of Share Entitlement Ratio Report and Fairness Opinion 

1. The Share Entitlement Ratio in consideration for the demerger has been fixed on a fair and 
reasonable basis, based on the Share Entitlement Ratio Report dated October 13, 2025 issued by 
CA Navin Khandelwal, Registered Valuer (IBBI Registration Number: IBBI/RV/05/2019/10779), 
which is enclosed as Annexure 5. Further, the rationale and methodology for arriving at the Share 
Entitlement Ratio are provided in the Share Entitlement Ratio Report. 

2. The Share Entitlement Ratio has accordingly been recommended as follows: 

“1 equity share of the face value of INR 1 each fully paid-up of the Resulting Company shall be 
issued and allotted for every 1 equity share of face value INR 1 each fully paid up held by equity 
shareholders of the Demerged Company.” (“Share Entitlement Ratio”) 

3. The Registered Valuer appointed to determine the recommended Share Entitlement Ratio for the 
proposed Demerger pursuant to the Scheme has not expressed any difficulty while determining the 
same. 

4. Kunvarji Finstock Pvt. Ltd., an independent SEBI Registered Merchant Banker (SEBI Registration 
No. INM000012564) in their Fairness Opinion dated October 13, 2025, has also opined that the 
Share Entitlement Ratio is fair and reasonable from a financial point of view to the Shareholders 
of the Demerged Company. The said Fairness Opinion is enclosed as Annexure 6. 

5. The transaction contemplated by the Scheme is a classical demerger with all shareholders of ITSL 
receiving shares in ITFSL upon effectiveness of the Scheme, in proportion to their shareholding in 
ITSL. 

6. The recommendation of the Share Entitlement Ratio for the proposed Demerger pursuant to the 
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Scheme has been considered and taken on record by the Board of Directors, the Audit Committee 
and the Independent Directors Committee of ITSL. 

7. The Share Entitlement Ratio Report, is available for inspection at the registered office of the 
Demerger Company. 

 

15. Approvals and intimations in relation to the Scheme 

1. The proposed Scheme was placed before the Independent Directors and the Audit Committee of 
the Demerged Company on 13th October, 2025. The Independent Directors and the Audit 
Committee of the Demerged Company recommended the Scheme after considering the various 
documents, certificates, reports including the Share Entitlement Ratio Report issued by the 
Registered Valuer CA Navin Khandelwal dated 13th October, 2025 and fairness opinion issued by 
Kunvarji Finstock Private Limited dated 13th October, 2025; 

2. The Board of Directors of the Demerged Company have approved the Scheme at their meeting held 
on 13th October, 2025. 

3. The Board of Directors of the Resulting Company have approved the Scheme at their meeting held 
on 13th October, 2025. 

4. The Demerged Company has not received any complaint on the Scheme from any person/entity. 
Copy of the Complaint Report as submitted by the Demerged Company with BSE Ltd. And National 
Stock Exchange of India Limited is annexed hereto as Annexure 9 respectively. 

5. A copy of the Order dated 10th June, 2026 and a copy the Scheme has been filed by the Demerged 
Company and Resulting Company with the Registrar of Companies, Gwalior. 

6. Further, all shareholders of the Resulting Company have given their consent to the Scheme by way 
of affidavits, and therefore, the Tribunal by the Order has granted dispensation from holding of the 
meeting of the equity shareholders of the Resulting Company, to consider the Scheme. 

7. BSE Ltd. and National Stock Exchange of India Limited (NSE) has issued letter dated 18th March, 
2026 granting no objection to the filing of the Scheme with the Tribunal. A copy of the letter dated 
18th March, 2026 issued by BSE Ltd.  and NSE is annexed as Annexure 7 and Annexure 8 (“BSE 
and NSE Observation Letter”). 

8. Information pertaining to the Resulting Company involved in the Scheme in the format prescribed 
for abridged prospectus, as specified in Part E of Schedule VI of the Securities and Exchange Board 
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 is annexed as Annexure 
13. 

9. Kunvarji Finstock Private Limited, an independent SEBI registered Category I merchant banker, 
has issued a certificate certifying the accuracy and adequacy of the information in the above stated 
abridged prospectus annexed as Annexure 13. 

10. The Demerged Company and the Resulting Company confirms that the Notice of the Scheme in 
the prescribed form is also being served on all the authorities in terms of the Order dated 10th June 
2026. 

11. All approvals as stated in Clause 28 (Conditionality of the Scheme) of the Scheme, in order to give 
effect to the Scheme will be obtained. 

16. Pending investigations 

1. As on the date of this statement, there are no Corporate Insolvency Resolution Process  admitted 
against the Demerged Company and the Resulting Company and Demerged Company under the 
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Insolvency and Bankruptcy Code 2016, nor any winding up proceedings is pending against the 
Resulting Company and Demerged Company under the Act and no investigation or proceedings 
under the Companies Act, 2013 have been initiated or are pending in relation to the Resulting 
Company and Demerged Company. 

2. Details of all on-going adjudication and recovery proceedings, prosecution initiated and other 
enforcement action against ITSL, its promoters, directors and KMPs (as applicable) as on date of 
this Notice are annexed as Annexure 14.  

3. There are no on-going adjudication and recovery proceedings, prosecution initiated and other 
enforcement action against ITFSL, its promoters and directors (as applicable) as on date of this 
Notice. Further, ITFSL has not appointed any KMPs as on the date. 

4. There are no proceedings / investigation pending against the Demerged Company and the Resulting 
Company under Sections 206 to 229 of the Act.  

 

17. Share Capital/Debt Restructuring 

1. Upon allotment of the New Equity Shares of the Resulting Company, the entire pre-scheme paid 
up share capital of the Resulting Company shall stand cancelled and reduced, without any 
consideration and without any further act, instrument or deed, which shall be regarded as reduction 
of share capital of the Resulting Company, pursuant to Sections 230 to 232 of the Act as an integral 
part of the Scheme and the Parties shall not be required to follow the process under Section 66 of 
the Act or any other provisions of applicable laws separately. The aforesaid reduction of capital 
does not involve any diminution of liability in respect of any unpaid share capital or payment to 
any shareholder of any paid-up share capital or payment in any other form. 

2. The Scheme does not provide for any corporate debt restructuring in either of the Demerged 
Company and Resulting Company and hence, the requirement to disclose details of debt 
restructuring is not applicable. 

 

18. Comments of the Company on the Accounting treatment specified in the scheme to confirm 
whether it is in compliance with the Indian Accounting Standards 

The accounting treatment provided in the proposed Scheme, in terms of the provisions of Sections 230 
to 232 and other applicable provisions of the Companies Act, 2013, is in compliance with applicable 
Accounting Standards notified under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, and generally accepted accounting principles in India. The same 
has been certified by the respective Statutory Auditor of the companies involved in the Scheme. The 
said Certificates are enclosed as Annexure 17 and Annexure 18 to this notice.  

 

19. No-objection of the Stock Exchanges 

ITSL had filed the Scheme with NSE and BSE in terms of Regulation 37 of the Listing Regulations 
and the SEBI Scheme Circular for their approval. Further, ITSL did not receive any complaint relating 
to the Scheme and accordingly in terms of the SEBI Scheme Circular, the Complaints Report dated 
December 15, 2025 were filed by ITSL with NSE and Complaints Report dated January 21, 2026 were 
filed by ITSL with BSE, copies of which are enclosed as Annexure 9. NSE and BSE by their 
respective Observation Letters dated March 18, 2026 have given their no-objection to the Scheme. 
Copies of the NSE Observation Letter and BSE Observation Letter are enclosed as Annexure 7 and 
Annexure 8 respectively. Further documents and information, as advised by the Stock Exchanges, are 
also provided as under: 
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1. Details of proceedings and actions:  

(a) Details of all on-going adjudication and recovery proceedings, prosecution initiated and other 
enforcement action against ITSL, its promoters, directors as on date of this Notice are annexed 
as Annexure 14.  

(b) There are no on-going adjudication and recovery proceedings, prosecution initiated and other 
enforcement action against ITFSL, its promoters and directors as on date of this Notice.  

2. Abridged Prospectus: The document is enclosed as Annexure 13. 

3. Following information and documents as submitted to the Stock Exchanges by ITSL: 

(a) Need for the demerger, rationale of the scheme, synergies of business of the entities involved 
in the scheme, impact of the scheme on the shareholders and cost benefit analysis of the 
scheme: The rationale of the scheme has been set out in Para 3 above, the effect of the Scheme 
on the shareholders are set out in Para 10 above and the details in relation to the synergies of 
business of ITSL and ITFSL and cost benefit analysis of the Scheme are set out in Para 11 
and 12 above. 

(b) Details of Registered Valuer issuing Valuation Report and Merchant Banker issuing Fairness 
opinion, Summary of methods considered for arriving at the Share-Swap Ratio, Rationale for 
using above method: 

 In consideration of the proposed Demerger contemplated in the Scheme, upon the 
effectiveness of the Scheme, each equity shareholder of ITSL will be issued 1 (one) 
equity share of ITFSL for every 1 (one) equity share of ITSL held by them on the Record 
Date (as defined in the Scheme), such that the shareholding of ITFSL will mirror that of 
ITSL. Accordingly, in terms of Paragraph A(4)(b) of Part 1 of the SEBI Scheme Circular, 
no valuation was required to be carried out for the Demerger contemplated in the 
Scheme.  

 The summary of the Share Entitlement Ratio Report obtained by ITSL and ITFSL and 
the Fairness Opinion obtained by ITSL is set out in Para 16 above. 

(c) Latest Audited Financial Statement of ITSL and ITFSL as on 31st March, 2026 has been 
updated on the website, also enclosed as Annexure 15 and Annexure 16 respectively. 

(d) Pre and Post scheme shareholding of ITSL and ITFSL as on the date of notice of Shareholders 
meeting along with rationale for changes, if any, occurred between filing of Draft Scheme to 
Notice to shareholders: Please refer to the details set out in Para 9. 

(e) Details of Revenue, PAT and EBITDA of ITSL and ITFSL for last 3 years: 

For ITSL (in Crs): 

Particulars 
(Amount in 

crores) 

Financial year 
ending 31st March, 

2026 

Financial year 
ending 31st March, 

2025 

Financial year 
ending 31st March, 

2024 

Revenue 103.54 26.83 31.14 

EBITDA 87.56 13.09   22.18 

PAT 66.86 9.11 16.60 

For ITFSL (in Crs): 

ITFSL was incorporated only on 14th September, 2025. Accordingly, ITFSL had no revenue, 
PAT and EBITDA for the financial year ended 31st March, 2025 and 31st March, 2024. The 
requisite information as on 31st March, 2026 are set out below: 
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Particulars (Amount in crores) Financial year ending 31st March, 2026 

Revenue - 

EBITDA (0.16) 

PAT (0.12) 

(f) Value of Assets and liabilities of ITSL that are being transferred to ITFSL and post-
amalgamation balance sheet of ITFSL:  

 

Details of the assets and liabilities of ITSL that are proposed to be transferred to ITFSL as 
on 31st March, 2026 (Indicative) are as follows: 

Particulars (Amount in 
crores) 

Details of total assets and Liabilities of ITSL 
proposed to be transferred to ITFSL (Rs. In Crs) 

Total Assets 353.24 

Total Liabilities 84.36 

Total Reserves* 253.75 

*Total Reserves include Retained Earnings, Security Premium and Other Comprehensive Income (on 
account of provision for gratuity). 

Details of the assets and liabilities of ITFSL after giving effect to the Scheme (post demerger) 
based on the balance sheet of ITFSL as on 31st March 2026 (Indicative) : 

Particulars (Amount in 
crores) 

Post-Demerger (Rs. in Crs) 

Total Assets 353.57 

Total Liabilities 84.51 

Total Reserves* 256.19 

*Total Reserves include Retained Earnings, Security Premium and Other Comprehensive Income (on 
account of provision for gratuity) and reserve created on account of Demerger. 

(g) Details of potential benefits and risks associated with the demerger, including integration 
challenges, market conditions and financial uncertainties 

Potential Benefits: 

 Focused Business Operations: The Broking & Distribution (B&D) business will operate 
through a dedicated listed entity (ITFSL), enabling management to focus exclusively on 
financial services and capital market activities.  

 Enhanced Strategic Focus for ITSL: Post demerger, ITSL can concentrate on its remaining 
businesses, including real estate and green technology, allowing separate growth 
strategies and management attention.  

 Value Unlocking for Shareholders: Segregation of businesses with different risk-return 
profiles may enable investors to independently value each business vertical, potentially 
leading to better market valuation.  

 Independent Capital Allocation: Both companies can pursue separate funding, investment, 
and capital allocation strategies aligned with their respective business requirements.  
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 Direct Shareholder Participation: Existing shareholders of ITSL will receive shares of 
ITFSL in a 1:1 ratio, enabling them to participate directly in the future growth of the 
broking and financial services business.  

 

 

 

Potential Risks: 

 Potential risks: The Company is exposed to certain regulatory, operational, market, 
competition and financial risks that are inherent to the financial services industry. 
However, the Company has established appropriate risk management processes, internal 
controls and compliance mechanisms to identify, monitor and mitigate such risks on an 
ongoing basis. Further details are covered in the Abridged Prospectus as Annexure 13.  

(h) Financial implication of demerger on Promoters, Public Shareholders and the companies 
involved 

 Pursuant to the Scheme, the equity shareholders of ITSL would also become equity 
shareholders of ITFSL in the same proportion as their shareholding in ITSL and their 
shareholding in ITFSL would mirror their shareholding in ITSL. Accordingly, the 
economic and legal interest of the eligible Shareholders (including promoters and the 
public shareholders) of ITSL will remain the same upon the effectiveness of the Scheme. 
The proposed Demerger would create an independent listed broking and distribution 
company and unlock value for all the shareholders of ITSL and give them the flexibility 
to stay invested in the growth journey of the B&D Undertaking (as defined in the Scheme).  

 The Demerger would create a listed broking and distribution company in India, which will 
have a focused management with greater flexibility to deploy strategies suited to its 
distinctive operating model and market dynamics, to realise its full potential.  

 The Demerger will enable ITSL to drive sharper focus in the business as it further 
accelerates its play in high-growth demand spaces. 

(i) Disclose all actions taken and/or initiated against the entities involved in the scheme including 
its promoters/directors/KMPs and possible impact of the same on the Resulting Company to 
the shareholders along with its status. Please refer to the details set out in Para 18. 

(j)     The impact on reserves of ITSL and ITFSL pursuant to the scheme of arrangement along with 
quantitative details showing the impact for both pre & post the scheme of arrangement and 
the same is accordance with applicable accounting standards and other applicable provisions 
of the Companies Act, 2013, is enclosed as Annexure 19  

20. Inspection of Documents 

 

A copy of this Notice, Statement and the Annexures are available on the website of the Demerged 
Company at https://www.indothai.co.in/  . In addition to the above documents annexed hereto, the 
following documents will be available for inspection and for taking copies thereof by the equity 
shareholders of the Demerged Company at its Registered Office at Capital Tower, 2nd Floor, Plots 
No. 169A-171, PU-4, Scheme No. 54, Behind C21 Mall, Indore (M.P.) 452010, between 9 a.m. to 5 
p.m. (IST) on any working day (except Saturdays, Sundays and public holidays) up to the date of the 
Meeting and in Investors section of the website of the Demerged Company:- 

1. Certified copy of the draft Scheme of Arrangement and Application No. CA(CAA)/4(MP)2026 
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along with annexures filed before the NCLT; 

2. Copy of the Order of the Tribunal dated 10th June, 2026; 

3. Copy of the Certificate of Incorporation, Memorandum and Articles of Association of the 
Demerged Company and the Resulting Company; 

4. Latest audited financial statements (i.e., as on 31st March 2026) of the Demerged and Resulting 
companies including consolidated financial statements.  

5. Copy of Share Entitlement Ratio Report dated October 13, 2025, issued by CA Navin Khandelwal, 
Registered Valuer (IBBI Registration Number: IBBI/RV/05/2019/10779); 

6. Copy of Fairness Opinion dated October 13, 2025 issued by Kunvarji Finstock Pvt. Ltd., an 
independent Category-I Merchant Banker registered with SEBI (SEBI Registration No. 
INM000012564); 

7. The certificates issued by respective Statutory Auditors of ITSL and ITFSL, respectively to the 
effect that the accounting treatment, if any, proposed in the Scheme is in conformity with the 
Accounting Standards prescribed under Section 133 of the Act; 

8. Undertaking by the Demerged Company confirming the non-applicability of approval of majority 
of public shareholders to the Scheme as prescribed under Paragraph A(10)(b) of Part I of the SEBI 
Master Circular number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 issued by 
SEBI, along with Certificate dated December 26, 2024 issued by the Statutory Auditors of the 
Demerged Company, certifying the said undertaking; 

9. Copy of Form GNL-1 filed by ITSL and ITFSL respectively with the Registrar of Companies, 
evidencing the filing of the Scheme 

10. Complaint Reports; 

11. Copy of the report adopted by the Board of Directors of ITSL and ITFSL, explaining effect of 
compromise on each class of shareholders, key managerial personnel, promoters and non-
promoter shareholders and laying out the share entitlement ratio for the scheme and the valuation 
difficulties, if any; 

12. Registers of Directors and KMPs and their shareholding in ITSL and ITFSL; 

13. Contracts or agreements material to the Scheme: There have been no contracts or agreements 
material to the Scheme. Hence, not applicable; 

14. All other documents displayed on ITSL’s website in terms of the SEBI Scheme Circular; 

15. All other documents mentioned or referred to in this Statement to the Notice 

The Board of Directors hereby confirms that the scheme has been formulated and implemented in 
full compliance with all applicable securities laws, rules, and regulations prevailing in India, 
including but not limited to the Securities and Exchange Board of India Act, 1992, the Securities 
Contracts (Regulation) Act, 1956, and any relevant circulars, guidelines, or statutory provisions. 
All necessary approvals, filings, and disclosures pertaining to the scheme have been duly 
undertaken as required by law. 

The Board further confirms that the arrangement proposed under the Scheme has not yet been 
executed or implemented in any manner. All actions and steps pertaining to the said arrangement 
are subject to and contingent upon the approval of the shareholders and relevant regulatory 
authorities. The company undertakes that no part of the scheme has been operationalized or carried 
out prior to obtaining the required confirmations and sanctions. 

Based on the above, and considering the rationale and benefits, in the opinion of the Board of 
Directors, the Scheme of Arrangement in the nature of demerger will be of advantage to, beneficial 
and in the best interests of the companies and their respective shareholders, creditors, employees 
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and other stakeholders, and the terms thereof are fair and reasonable. The Board of directors of the 
Demerged Company recommends the Scheme for the approval of its shareholders by way of 
requisite majoring as a Special Resolution. 

The Directors and the Key Managerial persons may be considered as deemed to be interested to 
the extent of their shareholding and the shares may be allotted to them by the resulting company, 
except that they are not concerned or interested in the proposed resolution.  

Sd/- 
Advocate Rohit Dubey,  

(MP High Court M.N. 1139 of 2019) 
Chairperson appointed for the Meeting. 

Date: 18th June, 2026 
Place: Indore 
Indo Thai Securities Limited  
CIN: L66120MP1995PLC0008959 
Registered office: 
Capital Tower, 2nd Floor, Plots No. 169A-171, PU-4,  
Scheme No. 54, Behind C21 Mall, Indore (M.P.) 452010 
Email: indothaigroup@indothai.co.in 



SCHEME OF ARRANGEMENT 

BETWEEN 

INDO THAI SECURITIES LIMITED 
(“DEMERGED COMPANY” or “ITSL") 

AND 

INDO THAI FINANCIAL SERVICES LIMITED 
(“RESULTING COMPANY” or “ITFSL") 

AND 
THEIR RESPECTIVE SHAREHOLDERS 

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013) 

PREAMBLE AND QOVERVIEW OF THE SCHEME 

This Scheme of Arrangement (“Scheme” or “this Scheme”, as more particularly 
defined hereinafter) is presented under Sections 230 to 232 and other applicable 

provisions of the Companies Act, 2013 (as defined below) read with Section 2(19AA) 

and other applicable provisions of the Income Tax Act, 1961, including the rules and 

regulations issued thereunder, as may be applicable, between Indo Thai Securities 

Limited (“Demerged Company” or “ITSL") and Indo Thai Financial Services Limited 
(“Resulting Company” or “ITFSL”) and their respective shareholders. 

This Scheme provides for the following: 

(i) the transfer by way of demerger of the Broking & Distribution (“B&D") 
Undertaking (as more particularly defined hereinafter) of the Demerged 
Company into the Resulting Company on a going concern basis and the 
consequent issue of New Equity Shares (as defined below) by the Resulting 
Company to the shareholders of the Demerged Company; 

(i) Reduction and cancellation of the entire existing paid-up share capital of the 

Resulting Company; 

(iii) Listing of equity shares of Resulting Company on the BSE Ltd. and the National 
Stock Exchange of India Limited (as defined herewith); and 

(iv) various other matters consequential or otherwise integrally connected herewith. 
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BACKGROUND AND DESCRIPTION OF THE COMPANIES 

Indo Thai Securities Limited is a public listed company (“the Company”). Its equity 
shares are listed on the National Stock Exchange of India Limited ("NSE") and the BSE 

Limited (“BSE"). It was incorporated on January 19, 1995, under the provisions of the 

Indian Companies Act, 1956. Its registered office is situated at Capital Tower, 2nd 

Floor, Plot Nos. 169A-171, PU-4, Scheme No. 54, Indore - 452010, Madhya Pradesh, 
India. It is currently engaged directly and indirectly through subsidiaries in the 

following business: 

1.1. Broking and Distribution Business wherein the Company has been offering services 

to corporate clients, high net worth individuals and retail investors since its 
inception. The Company is rendering broking and clearing services in the Capital 

and Derivatives Segments being a Member of National Stock Exchange of India 
Limited ("NSE"), Bombay Stock Exchange Limited ("BSE"), Metropolitan Stock 

Exchange of India Limited (MSEI"), Multi Commodity Exchange of India Limited 

("MCX") and National Commodity & Derivatives Exchange Limited ("NCDEX") and 

Depository Participant of Central Depository Services (India) Limited (“CDSL"). 

The Company is also rendering mutual funds services by being a member of 

Association of Mutual Funds in India (AMFI) and has helped traditional savers 
transition to mutual funds, and build wealth by encouraging a long term, objective 
investment process aided by their unique guidance and insights. It also includes 

financial services within the International Financial Services Centre). 

1.2. Real Estate Business - The Company is also engaged in real estate and 
infrastructure development. The company undertakes the acquisition, 

development, construction, and management of residential, commercial, and 

industrial properties including apartments, townships, commercial complexes, 

hotels, resorts, and infrastructure projects such as roads and bridges. [t operates 

as a builder, developer, promoter, and contractor, and is also involved in leasing, 
renting, and selling properties. In addition to its core real estate activities, the 
company is authorized to engage in diverse business areas including investment 

and holding operations, infrastructure financing, technical and financial 
consultancy, development of Special Economic Zones (SEZs), software and IT 
services, as well as activities in various industrial, trading, and service sectors, 

reflecting a broad and flexible business scope. 

1.3. Green technology Business - wherein it intends to act as a green energy solution 
provider that prevents carbon emissions from motor vehicles which can help in 

eradicating global warming and shape the planet towards a safer and greener 
tomorrow. 

Indo Thai Financial Services Limited is a public company. Upon the Scheme being 
effective ITFSL will be engaged in the Stock Broking business. It was incorporated on 
September 14, 2025 under the provisions of the Act, 2013. Its registered office is 

situated at 170-171, Scheme No. 54, PU-4, Near C-21 Mall, Vijay Nagar, Indore - 

452010, Madhya Pradesh, India. It is a Wholly owned Subsidiary of ITSL. The equity 

shares of ITFSL are presently not listed on any Stock Exchanges. 
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RATIONALE OF THE SCHEME 

ITSL is involved in Broking and Distribution business (as defined below). Further, it 
has subsidiaries, each of which is engaged in different activities as under: 

(i) Indo Thai Realities Limited: It is a wholly owned subsidiary of ITSL and is engaged 
in Real Estate Business. 

(ii) Indo Thai Globe Fin (IFSC) Limited: It is a wholly owned subsidiary of ITSL and is 

registered as IFSC (International Financial Service Centre) Unit in accordance with 

the Securities Exchange Board of India (IFSC) Guidelines, 2015 to act as 

intermediary as per such guidelines in IFSC like stock broker. 

(iii)Femto Green Hydrogen Limited: It is a subsidiary of ITSL, through which the 

company intends to undertake green technology business. 

Each of these businesses have different capital, operating and regulatory requirements. 
The nature of risk and rewards is also significantly different. Each of the varied 
businesses carried out by the Demerged Company have significant potential for growth 

and profitability and can attract different set of investors, strategic partners, lenders, 

etc. Considering the different commercial factors surrounding these businesses, it 

would be strategically apt to segregate them in an appropriate manner. As a first step 
towards the same, the B&D Undertaking is being segregated from the Remaining 
Business (as defined below). 

This restructuring will help achieve following benefits: 

(i) The segregation shall enable the Resulting Company to focus on the B&D Business, 

with greater focus and specialization. 

(ii) The Scheme will also enable the Demerged Company to focus and enhance the 
Remaining Business (as defined below) by streamlining operations and corporate 

structure. 

(iii) Bifurcation of these businesses will enable unlocking value of each vertical thereby 
paving way for focused growth with a view to create significant stakeholder value. 

(iv)It will also enable independent and distinct capital allocation approach and balance 
sheet management based on the distinct needs of each business. 

PARTS OF THE SCHEME 

This Scheme is divided into the following parts: 

PartA - Deals with Definitions, Interpretation, Date of taking effect and Share 

Capital; 
PartB - Dealswith transfer and vesting of the B&D Undertaking (as defined below) 

into the Resulting Company; 

PartC - Deals with the general terms and conditions applicable to this Scheme. 
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TREATMENT OF THE SCHEME FOR THE PURPOSES OF IT ACT 

The provisions of this Scheme have been drawn up to comply with the conditions 
relating to "Demerger" (as applicable) as defined under Section 2(19AA) read with 

other applicable provisions of the Income Tax Act, 1961. If, at a later date, any of the 
terms or provisions of the Scheme are found or interpreted to be inconsistent with the 

provisions of Section 2(19AA) of the Income Tax Act, 1961, including as a result of an 

amendment of law or enactment of new legislation or any other reason whatsoever, 
the provisions of Section 2(19AA) of the Income Tax Act, 1961, or corresponding 
provisions of any amended or newly enacted law, shall prevail and the Scheme shall 
stand modified to the extent determined necessary to comply with Section 2(19AA) of 

the Income Tax Act, 1961 or such newly enacted law or new legislation. Such 

modifications will, however, not affect the other provisions of the Scheme. 

PART A 

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL 

DEFINITIONS 

In this Scheme, unless inconsistent with the subject or context thereof, (i) capitalised 

terms defined by inclusion in quotations and/or parenthesis have the meanings so 

ascribed; (ii) subject to (iii) hereinafter, all terms and words not defined in this Scheme 
shall have the same meaning ascribed to them under Applicable Laws; and (iii) the 
following expressions shall have the meanings respectively assigned against them: 

“Act” means the Companies Act, 2013 and the rules and regulations made thereunder 

as the case may be, and shall include any statutory modifications, re-enactment or 

amendments thereof for the time being in force; 

“Appointed Date” means the Effective Date 

"Applicable Law” means any applicable central, provincial, local or other law 
including all applicable provisions of all (a) constitutions, decrees, treaties, statutes, 
laws (including the common law), codes, notifications, rules, regulations, policies, 

guidelines, circulars, directions, directives, ordinances or orders of any Appropriate 

Authority, statutory authority, court, tribunal having jurisdiction over the Parties; (b) 

Permits; and (c) orders, decisions, injunctions, judgments, awards and decrees of or 

agreements with any Appropriate Authority having jurisdiction over the Parties and 

shall include, without limitation, the listing agreement executed with the BSE and the 
NSE; 

“Appropriate Authority” means: 

1.4.1 the government of any jurisdiction (including any central, state, provincial, 

municipal or local government or any political or administrative subdivision 

thereof) and any department, ministry, agency, instrumentality, court, central 

bank, commission or other authority thereof; 

1.4.2 any public international organization or supranational body and its 

institutions, departments, agencies and instrumentalities; 
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1.7 

18 

19 

14.3 any governmental, 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 including (without limitation) 

SEBI (as defined hereinafter), Hon’ble NCLT (as defined hereinafter), 

Association of Mutual Funds in India (AMFI) 

1.4.4 Stock Exchange(s) (as defined hereinafter); 

14.5 NSDLand CDSL; 

1.4.6 Central Depository Services Limited (CDSL) Ventures Limited - Know Your 

Customer Registration Agency (‘CVL KRA") 

1.4.7  Clearing Corporations and Clearing Members. 

1.4.8 Such other sectoral regulators or authorities as may be applicable. 

“Board of Directors” or “Board” means the Board of Directors of the Demerged 
Company or of the Resulting Company as the context may require and shall, unless it 

be repugnant to the context or otherwise, include a duly constituted committee of 
directors or any person(s) authorized by the Board of Directors or such committee of 

directors; 

"BSE" means the BSE Limited; 

“B&D Business” shall mean the business of rendering broking and clearing services in 

the Capital, Derivatives Segments, Security Lending and Borrowing Scheme (SLBS), 

Proprietary/OWN trading, investment in shares and securities, Margin Trading 
Facility and all other ancillary activities, being a Member of National Stock Exchange 

of India Limited ("NSE"), Bombay Stock Exchange Limited ("BSE"), Metropolitan Stock 
Exchange of India Limited (MSEI"), Multi Commodity Exchange of India Limited 

("MCX") and National Commodity & Derivatives Exchange Limited ("NCDEX") and 
Depository Participant of Central Depository Services (India) Limited (“CDSL") and 
rendering mutual funds services by being a member of Association of Mutual Funds in 

India (AMFI) carried on by ITSL. It also includes financial services within the 
International Financial Services Centre), Assets Management (including professional 

management of investments), Research Activities, Investment Advisors and related 

activities. 

“B&D Business Transferring Employees” means all the employees of the B&D 

business as on the Effective Date. 

“B&D Undertaking” or “Demerged Undertaking” shall mean and include the entire 
B&D business as a going concern including all its activities and operations of the 
Demerged Company as identified by the Board of Directors of the Demerged Company, 

with all properties, assets, technical experience, related employees, personnel and 

credentials including all debts, liabilities, duties and obligations, litigations, working 
capital (including all inventories), whether tangible or intangible, and such other 
ventures and shall include ancillary and support services in relation to the same, to be 
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transferred to the Resulting Company with effect from the Appointed Date, and shall 

include (without limitation): 

19.1 

19.2 

193 

194 

all the movable and immovable properties, tangible or intangible, including all 

computers and accessories, software, applications and related data, furniture, 

fixtures, vehicles, stocks and inventory, leasehold assets and other properties, 

real, corporeal and incorporeal, in possession or reversion, present and 
contingent assets (whether tangible or intangible) of whatsoever nature, 

investments including investments in in Indo Thai Globe Fin (IFSC) Limited, 

cash in hand, amounts lying in the banks, escrow accounts, claims, powers, 
authorities, allotments, approvals, consents, letters of intent, registrations, 

contracts, engagements, arrangements, rights, credits, titles, interests, benefits, 

advantages, freehold/ leasehold rights, brands, sub-letting tenancy rights, 

leave and license permissions, goodwill, other intangibles, licenses, approvals, 

permits, authorizations, trademarks, trade names, patents, patent rights, 

copyrights, and other intellectual properties and rights of any nature 

whatsoever including know-how, websites, portals, domain names, or any 

applications for the above, assignments and grants in respect thereof, right to 

use and avail of telephones, telex, facsimile, email, internet, leased lines and 

other communication facilities, connections, installations and equipment, 

electricity and electronic and all other services of every kind, nature and 
description whatsoever, provisions, funds, and benefits (including all work-in 

progress), of all agreements, arrangements, deposits, advances, recoverable 

and receivables, whether from government, semi-government, local 
authorities or any other Person including customers, contractors or other 

counter parties, etc., all earnest monies and/ or deposits, privileges, liberties, 

easements, advantages, benefits, exemptions, licenses, privileges and 

approvals of whatsoever nature and wheresoever situated, belonging to or in 
the ownership, power or possession or control of or vested in or granted in 
favour of or enjoyed by the Demerged Company in relation to and pertaining to 

the B&D business; 

all registrations and memberships of the Demerged Company which inter-alia 

includes registrations and memberships with SEBI, BSE, NSE, MCX, NCDEX and 

depository participants, clearing corporations, research analyst license, license 

under AMFI, CERSAI, KRA agencies (CVL, Dotex, NDML, CAMS and Karvy), etc. 

It shallalso include any and all memberships and registrations of the Demerged 
Company in relation to and pertaining to the B&D business; 

income tax (including advance tax, self-assessment tax, regular assessment tax, 

tax deducted at source) paid by Demerged Company pertaining to B&D 
business, unutilized credits relating to excise duties, sales tax, service tax, VAT, 

GST or any other Taxes by whatever name called belonging to B&D business, 
tax benefits and other claims and powers in connection with or relating to the 

B&D business; 

all the work experience, qualifications, capabilities, legacies and track record 

with Government/Non-Government agencies/bodies, contracts with clients 

and with vendors (including technical parameters, past performance, track 
record, financials, etc.) of the Demerged Company pertaining to the B&D 

business shall be deemed to be part of and belonging to the Resulting Company 
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19.6 

19.7 

19.8 

199 

19.10 

and shall for all purposes be regarded as the work experience, credentials and 
qualification, capabilities and legacies (including technical parameters, past 
performance, track record, financials etc.) of the Resulting Company; 

all receivables, loans and advances, including accrued interest thereon, all 
advance payments, earnest monies and/or security deposits, payment against 

warrants, if any, or other entitlements of the Demerged Company in relation to 

and pertaining to the B&D business; 

all the debts, liabilities, duties and obligations (debentures, bonds, notes and 
other debt securities), funded and non-funded facilities, whether secured or 

unsecured, bank guarantees, performance guarantees, corporate guarantees, 

letters of credit, loan against securities which arise out of the activities or 

operations of the B&D Undertaking including contingent liabilities (excluding 

those related to Tax) of the Demerged Company in relation to and pertaining to 
the B&D Undertaking (directly and indirectly) as on the Appointed Date. 

However, the tax liabilities and tax demands or refunds received or to be 
received by the Demerged Company for a period prior to the Appointed Date in 

relation to the B&D Undertaking shall not be transferred as part of the 
Demerged Undertaking to the Resulting Company (“B&D Undertaking 
Liabilities”); 

all contracts, agreements, purchase orders/ service orders, agreement with 

customers, purchase and other agreements with the supplier/ service 
providers, tie-ups with insurers, operation and maintenance contracts, 

memoranda of understanding, memoranda of undertaking, memoranda of 
agreements, memoranda of agreed points, other arrangements, undertakings, 
deeds, bonds, schemes, insurance covers and claims and clearances and other 
instruments of whatsoever nature and description including all client 
agreements, registration forms/ KYC/ POA/ DDPI, whether written, oral or 

otherwise and all rights, title, interests, claims and benefits thereunder 
pertaining to the B&D business; 

all litigations and proceedings in relation to the B&D business; 

all books, records, files, papers, engineering and process information, records 

of standard operating procedures, computer programs/ software along with 
their licenses, drawings, 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 or electronic form, in connection with or relating to the 
B&D Business; 

Intellectual property and intellectual property rights, brands, logos, designs, 

labels, tradenames and trademarks of the Demerged Company in relation to 
and pertaining to the B&D business. All digital and intangible operational 
assets, including but not limited to Enterprise Resource Planning (ERP) 

systems, cloud-based accounting and other enterprise software licenses, access 

rights, usernames, passwords and credentials for all digital platforms, 
ownership, rights and control over email domains, websites, hosting services, 
digital content, social media accounts, and server access credentials and all 
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other data assets, in relation to and pertaining to the B&D business; and 

1.9.11 all B&D Business Transferring Employees, including gratuity, employee 
insurance, provident fund contribution, superannuation benefits, any other 

liabilities, employee welfare benefits and applicable collective bargaining 

agreements associated with such B&D Business Transferring Employees; 

It is clarified that any question that may arise as to whether a specific asset (tangible 

or intangible) or liability or employee pertains or does not pertain to the B&D 

Undertaking shall be decided mutually by the Boards of the Demerged Company and 
the Resulting Company (including committee thereof); 

“Demerged Company” means Indo Thai Securities Limited (“ITSL"), a company 
incorporated under the Companies Act, 1956, having corporate identity number 

L67120MP1995PLC008959 and having its registered office at Capital Tower, 2nd 
Floor, Plot Nos. 169A-171, PU-4, Scheme No. 54, Indore - 452010, Madhya Pradesh, 

India; 

“Effective Date” means the day on which last of the conditions specified in Clause 28.1 
(Conditionality of the Scheme / Conditions Precedent) of this Scheme are complied 
with or otherwise duly waived. References in this Scheme to the date of “coming into 
effect of this Scheme” or “upon the Scheme being effective” or “upon the Scheme 

becoming effective” or “the Scheme becoming effective” shall mean the Effective 
Date; 

“Encumbrance” means (i) any charge, lien (statutory or other), or mortgage, any 

easement, encroachment, right of way, right of first refusal or other encumbrance or 

security interest securing any obligation of any Person; (ii) pre-emption right, option, 

right to acquire, right to set off or other third party right or claim of any kind, including 
any restriction on use, voting, selling, assigning, pledging, hypothecating, or creating a 

security interest in, place in trust (voting or otherwise), receipt of income or exercise; 

or (iii) any equity, assignments, hypothecation, title retention, restriction, power of 
sale or other type of preferential arrangements; or (iv) any agreement to create any of 
the above; and the terms “Encumber” or “Encumbrances” shall be construed 
accordingly; 

“Existing Warrants” means warrants issued by the Demerged Company on July 16, 

2024 and January 14, 2025 on preferential basis and remains pending for conversion. 

"GST" means the central tax as defined under the Central Goods and Services Tax Act, 
2017, the integrated tax as defined under the Integrated Goods and Services Tax Act, 

2017, and the state tax as defined under State Goods and Services Tax acts; 

“IT Act” means the Income Tax Act, 1961 and the rules and regulations made 

thereunder as the case may be, and shall include any statutory modifications, re- 
enactment or amendments thereof for the time being in force; 

“INR” means Indian Rupee, the lawful currency of the Republic of India; 

“New Equity Shares” means the equity shares of the Resulting Company issued and 
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allotted pursuant to the Scheme; 

“NCLT” or “Tribunal” means the relevant bench of the Hon’ble National Company Law 
Tribunal having jurisdiction over ITSL and ITFSL or any other competent authority as 
constituted and authorized as per the provisions of the Act for approving any scheme 

of arrangement, compromise or reconstruction of companies under Sections 230 to 

232 and other applicable provisions of the Act; 

"NSE" means the National Stock Exchange of India Limited 

“Parties” shall mean collectively the Demerged Company and the Resulting Company 

and “Party” shall mean each of them, individually; 

“Permits” means all consents, licenses, permits, permissions, authorizations, rights, 

clarifications, approvals, clearances, confirmations, declarations, waivers, exemptions, 

registrations, filings, whether governmental, statutory, regulatory and judiciary under 

Applicable Law; 

“Person” means an individual, a partnership, a corporation, a limited liability 

partnership, a limited liability company, an association, a joint stock company, a trust, 
ajoint venture, an unincorporated organization or an Appropriate Authority; 

“Record Date” means the date (after the Effective Date) fixed by the Board of Directors 
or a committee thereof, if any, of the Demerged Company and the Resulting Company 

for the purpose of determining the shareholders of the Demerged Company to whom 
New Equity Shares will be allotted by the Resulting Company pursuant to the Scheme. 

“Remaining Business” means all the business, units, divisions, undertakings and 
assets and liabilities of the Demerged Company other than those forming part of the 

B&D Undertaking; 

“Resulting Company” means Indo Thai Financial Services Limited (Corporate 

Identification Number: U66120MP2025PLC079045), a public limited company 
incorporated under the Companies Act, 2013, having its registered office at 170,171, 
Scheme No. 54, PU-4, Near C21 Mall, Vijay Nagar, Indore, Indore, Madhya Pradesh, 
India, 452010. 

“RoC” means the relevant Registrar of Companies having jurisdiction over the Parties, 

as the case may be; 

“Scheme” or “this Scheme” means this scheme of arrangement in its present form or 

with any modification(s) made under Clause 25 of this Scheme as approved or directed 

by the Appropriate Authority; 

“SEBI” means the Securities and Exchange Board of India, established under the 
Securities and Exchange Board of India Act, 1992; 

“SEBI Circular” shall mean the circular issued by the SEBI, being Master Circular SEBI/ 
HO/ CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, and any amendments thereof, 

modifications issued pursuant to regulations 11, 37 and 94 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements), 

Regulations, 2015(as amended); 
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“Stock Exchanges” means BSE Limited (“BSE”) and the National Stock Exchange of 
India Limited (“NSE"), Metropolitan Stock Exchanges of India Limited (“MSEI"), Multi 

Commodity Exchange of India Limited (“MCX") and National Commodity & Derivatives 

Exchange Limited (“NCDEX") collectively and Stock Exchange shall mean each of them 
individually; 

“Taxation” or “Tax” or “Taxes” means and includes any tax, whether direct or indirect, 

including income tax (including withholding tax, dividend distribution tax, TDS/TCS), 

GST, excise duty, central sales tax, service tax, octroi, local body tax and customs duty, 

duties, charges, unearned income, transfer charges, fees, surcharge, cess, levies or 

other similar assessments by or payable to an Appropriate Authority, including in 

relation to: (a) income, services, gross receipts, premium, immovable property, 

movable property, assets, profession, entry, capital gains, municipal, interest, 
expenditure, imports, wealth, gift, sales, use, transfer, licensing, withholding, 

employment, payroll and franchise taxes, and (b) any interest, fines, penalties, 

assessments, or additions to Tax resulting from, attributable to or incurred in 

connection with any proceedings or late payments in respect thereof; 

"TCS" means tax collectible at source, in accordance with the provisions of Tax Laws; 
and 

"TDS" means tax deductible at source, in accordance with the provisions of Tax Laws 

INTERPRETATION 

All terms and words not defined in this Scheme 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, Securities and Exchange Board of India Act, 1992, the 

Securities Contract (Regulation) Act, 1956, the Depositories Act, 1996 or other 
Applicable Laws, rules, regulations, bye-laws, as the case may be, or any statutory 

modification or re-enactment thereof from time to time. 

In this Scheme, unless the context otherwise requires: 

¢ words denoting singular shall include plural and vice versa; 

e headings and bold typeface are only for convenience and shall be ignored for the 

purposes of interpretation; 

o references to the word “include” or “including” shall be construed without 
limitation; 

« areference 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; 

o unless otherwise defined, the reference to the word “days” shall mean calendar 

days; 
o references to dates and times shall be construed to be references to Indian dates 

and times; 
o reference to a document includes an amendment or supplement to, or 

replacement or novation of, that document; 

e references to a person include any individual, firm, body corporate (whether 
incorporated), government, state or agency of a state or any joint venture, 

association, partnership, works council or employee representatives’ body 
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(whether or not having separate legal personality); 
* reference to any law or legislation or regulation shall include amendment(s), 

circulars, notifications, clarifications or supplement(s) to, or replacement, re- 
enactment, restatement or amendment of, that law or legislation or regulation and 
shall include the rules and regulations thereunder; and 

* word(s) and expression(s) elsewhere defined in the Scheme will have the 
meaning(s) respectively ascribed to them. 

DATE OF TAKING EFFECT 

The Scheme in its present form or with any modification(s) approved or directed by 

the NCLT or any amendment(s) made under Clause 25 of this Scheme shall become 

effective and operative from the Appointed Date. 

SHARE CAPITAL 

The authorized, issued, subscribed and paid-up share capital of the Demerged 

Company as on 30t September, 2025 is as under: 

Authorised Capital 

15,00,00,000 Equity Shares of INR 1/- each 15,00,00,000 

TOTAL 15,00,00,000 

Issued, Subscribed and Paid-up Share Capital 
12,16,00,190 Equity Shares of INR 1/- each fully paid up 12,16,00,190 

TOTAL 12,16,00,190 

Subsequent to the above date, there has been no change in the Authorised, issued, 
subscribed and paid-up capital of the Demerged Company until the date of approval of 

the Scheme by the Board of the Demerged Company. 

ITSL also have the following outstanding unlisted convertible warrants: 

s Peonvertblews T : 

[july 16, e 3,49,500 (Three Lakh Forty- | 10 (ten)equity shares of face value 
2024 Nine Thousand Five Hundred) | INR 1/-each, at a premium of INR 

at a price of INR 376/- per 36.60/- pershare 

warrant 
* INR 94/- (25% of issued price) 

per warrant paid-up 

January |e 834,800 (Eight Lakh Thirty- | 10 (ten)equity shares of face value 
14,2025 Four Thousand Eight Hundred) | INR 1/-each, at a premium of INR 

at a price of INR 500/- per | 49/- per share 
warrant 

e INR125/- (25% of issued price) 

per warrant paid-up 

The authorized, issued, subscribed and paid-up share capital of the Resulting Company 
as on 30t September 2025 is as under: 
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| Amount 
Authorised Capital 

30,00,000 Equity Shares of INR 1/- each 30,00,000 

TOTAL 30,00,000 
Issued, Subscribed and Paid-up Share Capital 

30,00,000 Equity Shares of INR 1/- each fully paid up 30,00,000 

TOTAL 30,00,000 

Subsequent to the above date, there has been no change in the authorised, issued, 

subscribed and paid-up capital of the Resulting Company until the date of approval of 

the Scheme by the Board of the Resulting Company. As on the date of approval of the 

Scheme by the Board, the entire share capital of the Resulting Company is 100% legally 

and beneficially held by the Demerged Company along with its nominees. 

PARTB 

DEMERGER OF THE B&D UNDERTAKING FROM THE DEMERGED COMPANY INTO 
THE RESULTING COMPANY 

TRANSFER AND VESTING OF THE B&D UNDERTAKING 

Upon the Scheme becoming effective and with effect from the opening of business 

hours of the Appointed Date, and subject to the provisions of this Scheme and pursuant 
to Sections 230 to 232 of the Act and Section 2(19AA) of the IT Act, the whole of the 
B&D Undertaking of the Demerged Company shall stand demerged in the Resulting 
Company on a going concern basis and all assets, liabilities, contracts, arrangements 
relating to B&D Business and B&D Business Transferring Employees, Permits, licenses, 

registrations, records, no objection certificates, approvals, credentials, litigations, etc. 

of the B&D Undertaking shall, without any further act, instrument or deed, stand 
transferred to and vested in or be deemed to have been transferred to and vested in 
the Resulting Company, so as to become as and from the Appointed Date, the assets, 
liabilities, contracts, arrangements, employees, Permits, licenses, registrations, 
records, no objection certificates, approvals, credentials, litigations etc, of the Resulting 
Company by virtue of, and in the manner provided in this Scheme. 

This demerger under Part B of the Scheme complies with the definition of "demerger” 
as per Section 2(19AA) and other provisions of the IT Act. If any terms of this Scheme 

are found to be or interpreted to be inconsistent with provisions of the IT Act, then this 

Scheme shall stand modified to be in compliance with Section 2(19AA) of the IT Act 

(including any statutory modification or re-enactments thereof for the time being in 

force). 

Without prejudice to the generality of the above and to the extent applicable, unless 
otherwise stated herein, upon the Scheme becoming effective with effect from the 

Appointed Date: 

5.2.1 with respect to the assets of the B&D Undertaking that are movable in nature 
orare otherwise capable of being transferred by manual delivery or by paying 

over or endorsement and/or delivery, the same may be so transferred by the 

Demerged Company by operation of law without any further act or execution 
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of an instrument with the intent of vesting such assets with the Resulting 
Company as on the Appointed Date. 

With respect to the assets of the B&D Undertaking, other than those referred to 
in Clause 5.2.1 above, including all rights, title and interests in the agreements 

(including agreements for lease or license of the properties), contracts, 

investment in shares of any body corporate, fixed deposits, mutual funds, 

bonds and any other securities, sundry debtors, outstanding loans and 

advances, if any, recoverable in cash or in kind or for value to be received, bank 

balances, earnest moneys and deposits, if any, with Government, semi- 

Government, local and other authorities and bodies, customers and other 
persons, whether or not the same is held in the name of the Demerged 
Company, shall, without any further act, instrument or deed, be transferred to 

and vested inand /or be deemed to be transferred to and vested in the Resulting 
Company, with effect from the Appointed Date by operation of law as 
transmission, as the case may be, in favour of the Resulting Company. It is 

clarified that all client agreements, know your customer details, franchises, 

sub-broker / authorized person agreement, agreements with SEBI, agreements 

with Stock Exchanges, agreement with banks/ funds, agreement with clearing 

member, vendor agreements, software or third party licenses, statutory and 
regulatory permissions, other licenses and power of attorneys would get 
transferred to and vested in the Resulting Company, with effect from the 
Appointed Date by operation of law as transmission, as the case may be, in 

favour of the Resulting Company and shall have been deemed to have been 
entered into by the Resulting Company with such respective parties. 

The Demerged Company shall, at its sole discretion but without being obliged, 

give notice in such form as it may deem fit and proper, to such persons, as the 
case may be, that the said debt, receivable, bill, credit, loan, advance or deposit 
stands transferred to and vested in the Resulting Company and that 

appropriate modification should be made in their respective books/ records to 
reflect the aforesaid changes. 

Without prejudice to the aforesaid, all the immovable property whether or not 

included in the books of the Demerged Company pertaining to the B&D 
Undertaking, whether freehold or leasehold (including but not limited to any 
other document of title, rights, interest and easements in relation thereto, and 

any shares in cooperative housing societies associated with such immoveable 

property) shall stand transferred to and be vested in the Resulting Company, 

with effect from the Appointed Date, without any act or deed to be done or 

executed by the Demerged Company and/or the Resulting Company. The 
Resulting Company shall be entitled to and shall exercise all rights and 
privileges attached to the aforesaid immovable properties and shall be liable to 

pay the ground rent and taxes and fulfil all obligations in relation to or 
applicable to such immovable properties. The mutation or substitution of the 

title to the immovable properties shall, upon this Scheme becoming effective 
and with effect from the Appointed date, be made and duly recorded in the 
name of the Resulting Company by the Appropriate Authorities, pursuant to the 
sanction of this Scheme by the NCLT in accordance with the terms hereof. 
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5.2.8 

B&D Undertaking Liabilities shall, without any further act, instrument or deed 
or wherever required after following the due process prescribed by lenders/ 
Persons, be transferred to, and vested in, and/ or deemed to have been 
transferred to, and vested in, the Resulting Company, so as to become on and 

from the Appointed Date, the debts, liabilities, duties and obligations of the 

Resulting Company on the same terms and conditions as were applicable to the 

Demerged Company, and it shall not be necessary to obtain the consent of any 

Person who is a party to contract or arrangement by virtue of which such 

liabilities have arisen in order to give effect to the provisions of this Clause 5. 
The liabilities to be transferred would inter-alia include; 

5.2.5.1 the specific loans or borrowings (including debentures, bonds, notes 

and other debt securities raised, incurred and utilized solely for the 

activities or operations of the B&D Undertaking); 
5.2.5.2 incases other than those referred to in Clauses 5.2.5.1 above, so much 

of the amounts of general or multipurpose borrowings, if any, of the 

Demerged Company, as stand in the same proportion which the value 
of the assets transferred pursuant to the transfer of the B&D 

Undertaking bear to the total value of the assets of the Demerged 
Company immediately prior to the Appointed Date; 

all the brands and trademarks pertaining to the B&D Undertaking including 

registered and unregistered trademarks along with all rights of commercial 
nature including attached goodwill, title, interest, labels and brand 
registrations, copyrights, trademarks and all such other industrial and 

intellectual property rights of whatsoever nature pertaining to B&D 

Undertaking shall be transferred to the Resulting Company, with effect from 

the Appointed Date. The Resulting Company shall take such actions as may be 

necessary and permissible to get the same transferred and /or registered in the 

name of the Resulting Company. 

all benefits, incentives, losses, credits (including, without limitation Income tax, 

tax deducted at source, wealth tax, service tax, excise duty, central sales tax, 

goods and services tax, applicable state value added tax etc.) to which the B&D 

Undertaking of the Demerged Company is entitled to in terms of Applicable 

Laws shall be available to and vest in the Resulting Company. 

The vesting of the B&D Undertaking, as aforesaid, shall be subject to the 
Encumbrances, if any, over or in respect of any of the assets or any part thereof, 

in respect of any financing, borrowings and/or debts pertaining to the B&D 
Undertaking which shall be transferred to the Resulting Company, provided 
however that such Encumbrances shall be confined only to the relevant assets 

of the B&D Undertaking or part thereof on or over which they are subsisting on 

and no such Encumbrances shall extend over or apply to any other asset(s) of 

the Resulting Company. Any reference in any security documents or 

arrangements (to which the Demerged Company is a party) related to any 

assets of the B&D Undertaking shall be so construed to the end and intent that 

such security shall not extend, nor be deemed to extend, to any of the other 
asset(s) of the Resulting Company. Similarly, the Resulting Company shall not 

be required to create any additional security over assets vested under this 

Scheme for any loans, debentures, deposits or other financial assistance 
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already availed of/to be availed of by it, and the Encumbrances in respect of 

such indebtedness of the Resulting Company shall not automatically extend or 

be deemed to extend or apply to the assets so vested. 

5.29 Inso far as the assets comprised in the B&D Undertaking are concerned, the 
encumbrance over such assets relating to any loans, liabilities, borrowings or 

other debts which are not transferred to the Resulting Company pursuant to 

this Scheme and which continue with the Demerged Company shall without 

any further act, instrument or deed be released from such encumbrance and 

shall no longer be available as security in relation to such liabilities and the 

Demerged Company shall provide such other security that may be agreed 

between the Demerged Company and the respective lenders having the 

encumbrance. The absence of any formal amendment which may be required 

by a lender or trustee or third party shall not affect the operation of the above. 

5.2.10 Further, in so far as the assets comprised in the Remaining Business are 

concerned, the encumbrance over such assets relating to any loans, liabilities, 

borrowings or other debts which are transferred to the Resulting Company 

pursuant to this Scheme shall without any further act, instrument or deed be 

released from such encumbrance and shall no longer be available as security in 

relation to such liabilities and the Resulting Company shall provide such other 

security that may be agreed between the Resulting Company and the respective 

lenders having the encumbrance. The absence of any formal amendment which 
may be required by a lender or trustee or third party shall not affect the 

operation of the above. 

5.2.11 The work experience, qualifications, capabilities, legacies and track record with 

Government/Non-Government agencies/bodies, contracts with clients and 

with vendors (including technical parameters, past performance, track record, 

financials, etc.) of the Demerged Company acquired by whatsoever reason shall 
be deemed to be part of and belonging to the Resulting Company and shall for 
all purposes be regarded as the work experience, credentials and qualification, 
capabilities and legacies (including technical parameters, past performance, 
track record, financials etc.) and certificates of completion of the Resulting 
Company. 

5.2.12 On and from the Effective Date and till such time that the name of the bank 
accounts of the Demerged Company pertaining to the B&D Undertaking, if any, 

has been replaced with that of the Resulting Company, the Resulting Company 
shall be entitled to maintain and operate the bank accounts of the B&D 

Undertaking in the name of the Demerged Company and for such time as may 
be determined to be necessary by the Resulting Company. All cheques and 
other negotiable instruments, payment orders received or presented for 

encashment which are in the name of the Demerged Company and pertaining 
to the B&D Undertaking after the Effective Date shall be accepted by the 

bankers of the Resulting Company and credited to the account of the Resulting 

Company, if presented by the Resulting Company. Similarly, the bankers of 

Resulting Company shall honour cheques issued by Demerged Company in 
relation to the B&D Undertaking for payment after the Effective Date. 
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5.2.13 Without prejudice to the foregoing provisions of this Scheme, the Demerged 

Company and/or the Resulting Company shall be entitled to apply to the 

Appropriate Authorities as are necessary under any law for such consents, 

approvals and sanctions which the Resulting Company may require and 
execute any and all instruments or documents and do all the acts and deeds as 
may be required, including filing of necessary particulars and/or 

modification(s) of charge, with the concerned RoC or filing of necessary 

applications, notices, intimations or letters with any Appropriate Authority or 

Person, to give effect to the above provisions. 

PERMITS 

Upon the Scheme becoming effective with effect from the Appointed Date, all the 

Permits held or availed of by, and all rights and benefits that have accrued to, the 
Demerged Company pertaining to the B&D Undertaking, pursuant to the provisions of 

Sections 230 to 232 of the Act, shall be transferred to and vested in the Resulting 
Company and the concerned licensor and grantors of such Permits shall endorse where 
necessary, and record the Resulting Company on such Permits so as to empower and 

facilitate the approval and vesting of the B&D Undertaking in the Resulting Company 
and continuation of operations pertaining to the B&D Undertaking in the Resulting 

Company without any hindrance, and shall stand transferred to and vested in or be 

deemed to have been transferred to, and vested in, and be available to, the Resulting 

Company so as to become as and from the Appointed Date, the Permits, estates, assets, 

rights, title, interests and authorities of the Resulting Company and shall remain valid, 

effective and enforceable on the same terms and conditions to the extent permissible 
in Applicable Laws. 

Upon the Scheme becoming effective with effect from the Appointed Date, and until the 
Permits are transferred, vested, recorded, effected, and/or perfected, in the record of 
the Appropriate Authority, in favour of the Resulting Company, the Resulting Company 

is authorized to carry on business in the name and style of the Demerged Company, 

and under the relevant license and/or permit and/or approval, as the case may be, and 
the Resulting Company shall keep a record and/or account of such transactions. 

CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC. 

Subject to the other provisions of the Scheme, all contracts, guarantees, deeds, bonds, 
agreements, arrangements and other instruments of whatsoever nature in relation to 

the B&D Undertaking, to which the Demerged Company is a party and which is 

subsisting or having effect on or immediately before the Appointed Date shall remain 
in full force and effect against or in favour of the Resulting Company and shall be 

binding on and be enforceable by and against the Resulting Company as fully and 

effectually as if the Resulting Company had at all material times been a party or 

beneficiary or oblige thereto. The Resulting Company will, if required, enter into a 
novation agreement, sub-contracting agreement, deeds, writings or confirmations in 

relation to such contracts, deeds, bonds, agreements, arrangements and other 
instruments as stated above and, if required, cause such contracts, deeds, bonds, 

agreements, arrangements and other instruments as stated above to be formally taken 

onrecord / recognised by the Appropriate Authorities. 
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8.4 

Without prejudice to the other provisions of this Scheme and notwithstanding the fact 
that vesting of the B&D Undertaking of the Demerged Company occurs by virtue of this 

Scheme, the Demerged Company and/or the Resulting Company may, at any time in 
accordance with the provisions hereof, if so required under any Applicable Law or 

otherwise, take such actions and execute such deeds (including deeds of adherence), 
confirmations, other writings or tripartite arrangements with any party to any contract 

or arrangement to which the Demerged Company is a party or any writings as may be 
necessary in order to give effect to the provisions of this Scheme. The Resulting 

Company shall under the provisions of this Scheme, be deemed to be authorized to 

execute any such writings on behalf of the Demerged Company, to carry out or perform 

all such formalities or compliances referred to above on the part of the Demerged 

Company pertaining to B&D Undertaking. 

On and from the Effective Date, and thereafter, the Resulting Company shall be entitled 

to enforce all pending contracts and transactions and issue credit notes in respect of 
the Demerged Company, in relation to or in connection with the B&D Undertaking, in 
the name of the Resulting Company in so far as may be necessary until the transfer of 

rights and obligations of the B&D Undertaking to the Resulting Company under this 
Scheme have been given effect to under such contracts and transactions. 

LEGAL PROCEEDINGS 

Upon the coming into effect of this Scheme, proceedings relating to the B&D 

Undertaking (except proceedings under the IT Act) shall not abate or be discontinued 

or be in any way prejudicially affected by reason of this Scheme or by anything 
contained in this Scheme but shall be continued and be enforced by or against the 
Resulting Company with effect from the Effective Date in the same manner and to the 
same extent as would or might have been continued and enforced by or against the 
Demerged Company. Nothing in this clause shall apply to Tax proceedings relating to a 

period prior to the Appointed Date and the same shall continue with the Demerged 
Company 

The Resulting Company: (a) shall be replaced/added as party to such proceedings 

relating to the B&D Undertaking; and (b) shall prosecute or defend such proceedings 

at its own cost and the liability of the Demerged Company shall consequently stand 

nullified. 

It is clarified that except as otherwise provided herein, the Demerged Company shall 
in no event be responsible or liable in relation to any proceedings relating to the B&D 
Undertaking that stand transferred to the Resulting Company. 

The Resulting Company undertakes to have all legal and other proceedings (except 
proceedings under the IT Act) initiated by or against the Demerged Company referred 
to in Clause 8.1 above transferred to its name as soon as is reasonably practicable after 
the Effective Date and to have the same continued, prosecuted and enforced by or 

against the Resulting Company to the exclusion of the Demerged Company on priority. 
The Demerged Company and the Resulting Company shall make relevant applications 
and take all steps as may be required in this regard. 
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Notwithstanding anything contained herein above, if at any time after the Effective 
Date, the Demerged Company is in receipt of any demand, claim, notice and/ or is 
impleaded as a party in any proceedings before any Appropriate Authority (except 

proceedings under the IT Act), in each case in relation to the B&D Undertaking, the 

Demerged Company shall, in view of the transfer and vesting of the B&D Undertaking 

pursuant to this Scheme, take all such steps in the proceedings before the Appropriate 

Authority to replace the Demerged Company with the Resulting Company. However, if 

the Demerged Company is unable to get the Resulting Company replaced in its place in 

such proceedings, the Demerged Company shall defend the same or deal with such 
demand in accordance with the advice of the Resulting Company and at the cost of the 

Resulting Company and the latter shall reimburse to the Demerged Company all 

liabilities and obligations incurred by the Demerged Company in respect thereof. 

STAFF & EMPLOYEES 

Upon the effectiveness of this Scheme, the Resulting Company undertakes to engage, 
without any interruption in service, all B&D Business Transferring Employees, on the 
terms and conditions not less favourable than those on which they are engaged by the 
Demerged Company. The Resulting Company undertakes to continue to abide by any 

agreement/ settlement or arrangement, if any, entered into or deemed to have been 
entered into by the Demerged Company with any of the aforesaid B&D business 

Transferring Employees or union representing them. The Resulting Company agrees 

that the services of all such B&D Business Transferring Employees with the Demerged 
Company prior to the demerger shall be taken into account for the purposes of all 

existing benefits to which the said B&D Business Transferring Employees may be 

eligible, including for the purpose of payment of any retrenchment compensation, 

gratuity and other retiral/ terminal benefits and to this effect the accumulated 
balances, if any, standing to the credit of such B&D Business Transferring Employees 
in the existing provident fund, gratuity fund and superannuation fund of which they 
are members will be transferred to such provident fund, gratuity fund and 

superannuation funds nominated by the Resulting Company and/ or such new 
provident fund, gratuity fund and superannuation fund to be established in accordance 
with Applicable Law and caused to be recognized by the Appropriate Authorities, by 

the Resulting Company. The decision on whether or not an employee is part of the B&D 

Undertaking, be decided by the Demerged Company, and shall be final and binding on 

all concerned. 

Pending the transfer as aforesaid, the provident fund, the gratuity fund and 

superannuation fund dues of the said B&D Business Transferring Employees would be 
continued to be deposited in the existing the provident fund, gratuity fund and 
superannuation fund respectively of the Demerged Company. 

CONSIDERATION 

Upon the Scheme becoming effective and in consideration of and subject to the 
provisions of the Scheme, the Resulting Company shall without any application or deed, 
issue and allot New Equity Shares of face value of INR 1/- each, credited as fully paid 
up, to the extent indicated below, to the equity shareholders holding fully paid up 

equity shares of the Demerged Company and whose name appear in the register of 
members of the Demerged Company as on the Record Date or to such of their 
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10.5 

10.6 

10.7 

11. 

respective heirs, executors, administrators or other legal representatives or other 

successors in title as may be recognized by the Board of Directors of the Demerged 

Company in the following proportion, subject to the Clause 10.4 and Clause 10.5 of the 

Scheme: 

“1 equity share of the face value of INR 1 each fully paid-up of the Resulting Company 

shall be issued and allotted for every 1 equity share of face value INR 1 each fully paid up 

held by equity shareholders of the Demerged Company.” (“Share Entitlement Ratio") 

The Existing Warrants issued by the Demerged Company would be fully paid-up and 
converted into equity shares before the Effective Date. Accordingly, no separate 

consideration is provided for the warrant holders. Subject to them being fully paid up, 

they will be entitled to consideration as specified in Para 10.1 above. 

The New Equity Shares to be issued to the shareholders of the Demerged Company as 
above shall be subject to the provisions of the Memorandum of Association and Articles 

of Association of the Resulting Company. Further, the New Equity Shares issued shall 
rank pari passu with the existing equity shares of the Resulting Company in all respects 

including dividends, if any that may be declared by the Resulting Company on or after 

the Scheme becoming effective, as the case may be. 

The issue and allotment of the New Equity Shares to the shareholders of the Demerged 

Company as provided in Clause 10 of this Scheme, is an integral part of the Scheme, and 

shall be deemed to be carried out without requiring any further act on the part of the 

Resulting Company or its shareholders as if the procedure laid down under Section 62 
of the Act and any other applicable provisions of the Act, were duly complied with. 

The New Equity Shares to be issued and allotted by the Resulting Company to the 
shareholders of the Demerged Company shall be issued in dematerialized form. 

In the event that the Parties restructure their share capital by way of share split / 

consolidation / issue of bonus shares into equity shares during the pendency of the 

Scheme, the Share Entitlement Ratio as per Clause 10.1 shall be adjusted accordingly 

to take into account the effect of any such corporate actions. 

New Equity Shares to be issued by the Resulting Company pursuant to Clause 10.1 
above in respect of such of the equity shares of the Demerged Company which are held 

in abeyance under the provisions of Section 126 of the Act or otherwise shall, pending 
allotment or settlement of dispute by order of Court or otherwise, also be kept in 

abeyance by the Resulting Company. 

REDUCTION AND CANCELLATION OF THE EXISTING EQUITY SHARE CAPITAL OF 
THE RESULTING COMPANY 

Immediately with effect from the Effective Date and simultaneously on allotment of 
New Equity Shares by the Resulting Company, the entire pre-demerger paid up equity 
share capital, as on the Effective Date, of the Resulting Company (“Resulting Company 

Cancelled Shares”) shall stand cancelled, extinguished and annulled on and from the 
Effective Date and the paid up capital of the Resulting Company to that effect shall stand 
cancelled and reduced, which shall be regarded as reduction of equity share capital of 
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the Resulting Company, pursuant to Section 66 of the Act as also any other applicable 

provisions of the Act. 

11.2 The aforesaid capital reduction of the paid-up equity share capital of the Resulting 

Company shall have no effect on the authorized share capital of the Resulting Company 

11.3 The reduction of the share capital of the Resulting Company shall be effected as an 

integral part of this Scheme itself, without having to follow the process under Sections 
66 of the Act separately and the order of the Tribunal sanctioning this Scheme shall be 
deemed to be an order under Section 66 of the Act confirming the reduction. Further, 

it is clarified that the approval of the members of the Resulting Company to this 
Scheme, shall be deemed to be their consent/ approval for the reduction of the share 

capital of the Resulting Company under applicable provisions of the Act. 

11.4 On effecting the reduction of the share capital as stated in Clause 11.1 above, the share 

certificates, if any in respect of the Resulting Company Cancelled Shares held by their 

respective holders shall also be deemed to have been cancelled. 

11.5 On the Effective Date, the Resulting Company shall debit its share capital account in its 

books of account with the aggregate face value of the Resulting Company Cancelled 
Shares and credit capital reserve for the same amount. 

11.6 Pursuant to the capital reduction, there shall be no outflow of or payout of any funds 

from the Resulting Company and hence, the interest of the shareholders / creditors 

shall not be affected. 

11.7 Notwithstanding the reduction in the equity share capital of the Resulting Company, 

the Resulting Company shall not be required to add “And Reduced” as suffix to its name. 

12. LISTING OF THE RESULTING COMPANY 

12.1 Resulting Company shall apply for listing of its equity shares on the BSE and NSE in 

terms of and in compliance of SEBI Circular and other relevant provisions as may be 
applicable. The equity shares allotted by the Resulting Company in terms of Clause 10 

above, pursuant to the Scheme, shall remain frozen in the depository system till 

listing/ trading permission is given by the designated stock exchange. 

12.2 Further, there shall be no change in the shareholding pattern of the Resulting Company 

between the date of issue of New Equity Shares pursuant to the Scheme and the listing 

of its equity shares which may affect the status of approval of the Stock Exchanges. 

12.3 Resulting Company shall enter into such arrangements and give such confirmations 

and/or undertakings as may be necessary in accordance with Applicable Law for 

complying with the formalities of the BSE and NSE. 

13. ACCOUNTING TREATMENT 

13.1 The Demerged Company and the Resulting Company shall account for the Scheme in 

their respective books/financial statements in accordance with applicable Indian 

Accounting Standards (Ind-AS) notified under the Companies (Indian Accounting 

Standards) Rules, 2015, and generally accepted accounting principles in India as 
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amended from time to time including as provided herein below: 

Accounting treatment in the books of the Demerged Company: 

13.1.1 

13.12 

13.13 

13.14 

Upon the Scheme becoming effective, with effect from the Appointed Date, 

the Demerged Company shall derecognise the carrying value of assets, 

liabilities and identified reserves pertaining to the B&D Undertaking 

transferred to and vested in the Resulting Company from the carrying value 
of assets, liabilities and identified reserves as appearing in its books. 

The Demerged Company shall derecognise the carrying amount of 
investments in the Resulting Company cancelled pursuant to the Scheme. 

The difference if any, between the aggregate of the amount of liabilities and 
reserves transferred and the amount of assets transferred to the Resulting 
Company pursuant to Clause 13.1.1 after giving effect to investment 

cancellation as mentioned in Clause 13.1.2 shall be adjusted with the 

Retained Earnings of the Demerged Company. 

Till the time demerger is effective and approved by the NCLT, the Resulting 
Company will be considered as a wholly owned subsidiary of the Demerged 
Company and thus consolidated financial statement from incorporation till 

the date the Scheme becomes effective will be prepared by the Demerged 
Company. 

Accounting treatment in the books of the Resulting Company: 

13.15 

13.1.6 

1317 

13.1.8 

13.19 

The Resulting Company shall record the assets, liabilities and identified 

reserves pertaining to the B&D Undertaking, transferred to and vested in it 

at their respective carrying values as appearing in the books of the Demerged 

Company. 

The identity of the reserves shall be preserved, and they shall appear in the 
financial statements of the Resulting Company in the same form in which they 

appeared in the financial statements of the Demerged Company. 

Loans and advances, receivables, payables and other dues outstanding 

between the Demerged Company and the Resulting Company relating to the 
B&D Undertaking will stand cancelled and there shall be no further obligation 
/ outstanding in that behalf. 

The Resulting Company shall credit to its share capital in its books of 

accounts the aggregate face value of equity shares issued by it to the 

shareholders of the Demerged Company pursuant to Clause 10 of this 

Scheme. 

The difference if any, between the aggregate of the amount of liabilities and 

reserves transferred and the amount of assets transferred to the Resulting 
Company pursuant to Clause 13.1.5 after giving effect to Clause 13.1.7 and 
Clause 13.1.8, shall be transferred to the Capital Reserve of the Resulting 
Company. 
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14.1 

14.2 

143 

14.4 

13.1.10 In case of any difference in accounting policy between the Demerged 

Company and the Resulting Company, the accounting policies followed by the 
Resulting Company shall prevail and the difference shall be adjusted 
appropriately as per the applicable Ind-AS. 

13.1.11 The share capital of the Resulting Company cancelled pursuant to Clause 11 

shall be credited to the Capital Reserve account. 

TAXES/ DUTIES / CESS ETC. 

The unutilized credits relating to excise duties, sales tax, service tax, VAT, GST or any 
other Taxes by whatever name called as applicable which remain unutilised in the 

electronic ledger of the Demerged Company pertaining to the B&D Undertaking on the 

Effective Date shall be transferred to and vest in the Resulting Company upon filing of 
requisite forms in consonance with and in compliance of relevant provisions of 
respective enactments. Thereafter the unutilized credit so specified shall be credited 
to the electronic credit ledger of the Resulting Company and shall be duly adjusted by 

the Demerged Company in its books of account. 

Without prejudice to the generality of the foregoing, on and from the Appointed Date, 
if any certificate for tax deducted or collected at source or any other tax credit 
certificate relating to the B&D Undertaking is received in the name of Demerged 

Company, or tax credit relating to the B&D Undertaking is appearing in Form 26AS of 
the Demerged Company, it shall be deemed to have been received by and in the name 

of the Resulting Company which alone shall be entitled to claim credit for such tax 

deducted or paid. 

Upon Scheme becoming effective, the Demerged Company and the Resulting Company 
are expressly permitted to revise their financial statements and its income tax returns 

along with prescribed forms, filings and annexures under the IT Act and other statutory 
returns, including but not limited to tax deducted/collected at source returns, service 

tax returns, excise tax returns, sales tax/VAT/GST returns, as may be applicable for the 

period commencing on and from the Appointed date to give effect to the demerger and 

transfer of the B&D undertaking from the Demerged Company to the Resulting 

Company and any matter connected therewith. The Resulting Company has expressly 
reserved the right to make such provision in its returns and to claim refunds, advance 
tax credits, credit of tax deducted at source, credit of foreign taxes paid/withheld, etc., 
if any, as may be required for the purposes of/consequent to implementation of the 

Scheme. All compliances done by the Demerged Company pertaining to the B&D 
Undertaking will be considered as compliances by the Resulting Company. 

Income tax benefits and exemptions, all tax holidays, rebates, indirect tax benefits and 

exemptions (including benefits, entitlements, incentives, exemptions, subsidies, 

customs, excise, service tax, VAT, sales tax, goods and services tax, as applicable), in 
connection with or relating to the B&D Undertaking whether on, before or after the 

Appointed Date, if any, shall, without any further act, instrument or deed, cost or charge 

and without any notice or other intimation to any third party for the transfer of the 

same be and stand vested in and/or be deemed to be vested in Resulting Company as 
apart of the transfer of the Demerged Undertaking as a going concern, so as to become, 

as and from the Appointed Date, the income tax benefits and exemptions, tax holidays, 
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rebates, indirect tax benefits and exemptions (including benefits, entitlements, 

incentives, exemptions, subsidies, customs, excise, service tax, VAT, sales tax, goods 
and services tax, as applicable), other rights, benefits and liabilities related thereto, of 
Resulting Company and shall remain valid, effective and enforceable on the same terms 

and conditions. It is further clarified that they shall be deemed to have originally been 

given by, issued to or executed in favour of Resulting Company, and Resulting Company 

shall be bound by the terms thereof and the obligations and duties thereunder, and the 

rights and benefits under the same shall be available to Resulting Company. However, 

the tax liabilities and tax demands or refunds received or to be received by the 

Demerged Company for a period prior to the Appointed Date in relation to the B&D 

Undertaking shall not be transferred as part of the B&D Undertaking to the Resulting 

Company. 

All Tax assessment proceedings/appeals of whatsoever nature by or against the 

Demerged Company pertaining to the Demerged Undertaking prior to the Appointed 

Date shall be continued and/or enforced against the Demerged Company. 

All the expenses incurred by Demerged Company and the Resulting Company in 

relation to the Scheme, shall be allowed as deduction to Demerged Company and the 
Resulting Company in accordance with the relevant provisions of the IT Act. 

The Resulting Company shall be entitled to claim deduction under Section 43B of the 
IT Act in respect of unpaid liabilities transferred to it as part of the Demerged 

Undertaking to the extent not claimed by the Demerged Company, as and when the 

same are paid by the Resulting Company subsequent to the Appointed Date. 

SAVING OF CONCLUDED TRANSACTIONS 

Nothing in this Scheme shall affect any transaction or proceedings already concluded 
or liabilities incurred by the Demerged Company in relation to the Demerged 
Undertaking until the Appointed Date, to the end and intent that the Resulting 
Company shall accept and adopt all acts, deeds and things done and executed by the 

Demerged Company in respect thereto as done and executed on behalf of the Resulting 

Company. 

VALIDITY OF EXISTING RESOLUTIONS 

Upon the coming into effect of the Scheme, the resolutions, if any, passed by the 
Demerged Company relating to the B&D Undertaking, which are valid and subsisting 

on the Effective Date, shall continue to be valid and subsisting and be considered as 

resolutions passed by the Resulting Company, and if any such resolutions have any 

monetary limits approved under the provisions of the Act, or any other applicable 
statutory provisions, such limits shall be added to the limits, if any, under like 

resolutions passed by the Resulting Company, and shall constitute the aggregate of the 

said limits in the Resulting Company. 

WRONG POCKET ASSETS 

Unless otherwise specified in the terms of the Scheme, no part of the B&D Undertaking, 

shall be retained by the Demerged Company after the Effective Date pursuant to the 
demerger. If any part of any of the B&D Undertaking is inadvertently not transferred 
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to the Resulting Company on the Effective Date pursuant to the demerger, the 

Demerged Company shall take such actions as may be reasonably required to ensure 
that such part of the relevant B&D Undertaking, as the case may be, is transferred to 
the Resulting Company promptly and for no further consideration, and without any 
Tax implications. The Demerged Company shall bear all costs and expenses as may be 

required to be incurred by each of the Demerged Company or the Resulting Company, 

for giving effect to this Clause. 

No part of the Remaining Business shall be transferred to the Resulting Company 

pursuant to the demerger. If any part of the Remaining Business is inadvertently held 

by the Resulting Company after the Effective Date, the Resulting Company shall take 
such actions as may be reasonably required to ensure that such part of the Remaining 

Business is transferred back to the Demerged Company, promptly and for no 
consideration, and without any Tax implications. The Resulting Company shall bear all 

costs and expenses as may be required to be incurred by each of the Demerged 

Company or the Resulting Company for giving effect to this Clause. 

If the Demerged Company realizes any amounts after the Effective Date that form part 

of the B&D Undertaking, it shall immediately make payment of such amounts to the 
Resulting Company. It is clarified that all receivables relating to the B&D Undertaking, 

for the period prior to the Effective Date, but received after the Effective Date, shall be 

paid to the Resulting Company for no additional consideration, and without any Tax 

implications. If the Resulting Company realizes any amounts after the Effective Date 

that pertains to the Demerged Company or the Remaining Business, the Resulting 

Company shall immediately pay such amounts to the Demerged Company. Similarly, if 
the Demerged Company discharges any B&D Undertaking Liabilities after the Effective 
Date, the Resulting Company shall make payment of such amounts to the Demerged 

Company. If the Resulting Company discharges any Demerged Company or the 
Remaining Business liabilities after the Effective Date, the Demerged Company shall 
make payment of such amounts to the Resulting Company. 

El TERI 

AMENDMENT TO CONSTITUTIONAL DOCUMENTS 

nt of articles of iation of the R il 

18.1.1 The articles of association of the Resulting Company, if required, shall stand 

amended and restated to comply with provisions required for listed company. 

18.1.2 The amendments pursuant to this Clause 18.1.1 shall become operative on the 
Scheme becoming effective by virtue of the fact that the shareholders of the 
Resulting Company, while approving the Scheme as a whole, have approved 

and accorded the relevant consents as required under the Act for amendment 

of the articles of association of the Resulting Company and shall not be required 
to pass separate resolutions under Section 14 or any other applicable 

provisions of the Act. 
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REMAINING BUSINESS 

The Remaining Business and all the assets, investments, liabilities and obligations of 
the Demerged Company, shall continue to belong to and be vested in and be managed 

by the Demerged Company. 

All legal, Taxation and/or other proceedings by or against the Demerged Company 
under any statute, whether pending on the Effective Date or which may be instituted 
at any time thereafter and relating to the Remaining Business of the Demerged 

Company (including those relating to any property, right, power, liability, obligation or 

duties of the Demerged Company in respect of the Remaining Business) shall be 

continued and enforced against the Demerged Company. The Resulting Company shall 

in no event be responsible or liable in relation to any such legal or other proceedings 

in relation to the Remaining Business. 

If proceedings are taken against the Resulting Company in respect of matters relating 

to the Remaining Business, it shall defend the same in accordance with the advice of 

the Demerged Company and at the cost of the Demerged Company, and the latter shall 

reimburse and indemnify the Resulting Company, against all liabilities and obligations 

incurred by the Resulting Company in respect thereof. 

DIVIDENDS 

During the pendency of the Scheme, the Parties shall be entitled to declare and pay 

dividends, to their respective shareholders in consistent with the past practice or in 

ordinary course of business, whether interim or final. Any other dividend shall be 
recommended/declared only by the mutual consent of the concerned Parties. 

The holders of the shares of the Demerged Company and the Resulting Company shall, 
save as expressly provided otherwise in this Scheme, continue to enjoy their existing 

rights under their respective articles of association including the right to receive 
dividends. 

It is clarified that the aforesaid provisions in respect of declaration of dividends 

(whether interim or final) are enabling provisions only and shall not be deemed to 
confer any right on any shareholder of the Parties to demand or claim or be entitled to 

any dividends which, subject to the provisions of the said Act, shall be entirely at the 
discretion of the respective Boards of the Parties as the case may be, and subject to 
approval, if required, of the shareholders of the Parties as the case may be. 

CONDUCT OF BUSINESS/ TRANSACTIONS UPTO THE EFFECTIVE DATE BY THE 
DEMERGED COMPANY 

From the Scheme being approved by the respective Board of Directors of the Demerged 
Company and the Resulting Company and up to and including the Effective Date: 

The Demerged Company (with respect to the B&D Undertaking) shall be deemed to 

have been carrying on and shall carry on its business and activities and shall be deemed 
to have held and stood possessed of and shall hold and stand possessed of the assets 

for and on account of, and in trust for the Resulting Company. 
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The Demerged Company with respect to the B&D Undertaking shall carry on their 
business with reasonable diligence and business prudence and in the same manner as 

it had been doing hitherto, and shall not undertake any additional financial 
commitments of any nature whatsoever, borrow any amounts or incur any other 
liabilities or expenditure, issue any additional guarantees, indemnities, letters of 

comfort or commitment either for themselves or on behalf of its respective affiliates or 

associates or any third party, or sell, transfer, alienate, charge, mortgage or Encumber 

or deal in any of its properties/assets, except: 

21.2.1 when the same is expressly provided in this Scheme; or 

21.2.2 when the same is in the ordinary course of business as carried on, as on the 
date of filing of this Scheme with the BSE and NSE; or 

21.2.3 when written consent of the Resulting Company has been obtained in this 
regard. 

The Demerged Company with respect to the B&D Undertaking shall not alter or 

substantially expand its business, or undertake, except with the written concurrence 

of the Resulting Company: (i) any material decision in relation to its business and 

affairs and operations other than that in the ordinary course of business; (ii) any 
agreement or transaction (other than an agreement or transaction in the ordinary 

course of business); (iii) any new business, or discontinue any existing business or 
change the capacity of facilities other than that in the ordinary course of business; and 
(iv) any material amendment to contracts with customers or vendors of the B&D 
Undertaking. 

The Demerged Company with respect to B&D Undertaking shall not vary the terms and 
conditions of employment of any of its B&D Business Transferring Employees, except 
in the ordinary course of business or pursuant to any pre-existing obligation 

undertaken, except with the written concurrence of the Resulting Company. 

The Demerged Company and/or the Resulting Company shall be entitled, pending the 

sanction of the Scheme, to apply to the Appropriate Authorities concerned as are 

necessary under any law for such consents, approvals and sanctions which the 

Resulting Company may require to carry on the business of the Demerged Company 

with respect to the B&D Undertaking and to give effect to the Scheme. 

For the purpose of giving effect to the order passed under Sections 230 to 232 and 
other applicable provisions of the Act in respect of this Scheme by the NCLT, the 

Resulting Company, as the case may be shall, at any time pursuant to the orders 

approving this Scheme, be entitled to get the records of the change in the legal right(s) 

upon the demerger of the B&D Undertaking, in accordance with the provisions of 
Sections 230 to 232 of the Act. The Resulting Company shall always be deemed to have 

been authorized to execute any pleadings, applications, forms, etc., as may be required 
to remove any difficulties and facilitate and carry out any formalities or compliances 

asare necessary for the implementation of this Scheme. For the purpose of giving effect 

to the vesting order passed under Sections 230 to 232 of the Act in respect of this 
Scheme, the Resulting Company shall be entitled to exercise all rights and privileges, 
and be liable to pay all taxes and charges and fulfil all its obligations, in relation to or 
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applicable to all immovable properties, including mutation and/or substitution of the 

ownership or the title to, or interest in the immovable properties which shall be made 

and duly recorded by the Appropriate Authority(ies) in favour of the Resulting 
Company, pursuant to the sanction of the Scheme by the NCLT and upon the 
effectiveness of this Scheme in accordance with the terms hereof, without any further 

act or deed to be done or executed by the Demerged Company as the case may be. It is 

clarified that the Resulting Company, shall be entitled to engage in such 

correspondence and make such representations, as may be necessary, for the purposes 

of the aforesaid mutation and/ or substitution. 

FACILITATION PROVISIONS 

Immediately upon the Scheme being effective, the Demerged Company and the 

Resulting Company, shall enter into necessary arrangements including brand licensing 

agreements, sub-contracting agreements, sub-licensing agreements and shared 

services agreements, as may be necessary, inter alia in relation to use by the Resulting 

Company, of brands pertaining to the B&D Business, trademarks and related 
intellectual property rights, office space, infrastructure facilities, information 
technology services, employee/ staff, tax, audit, finance, secretarial, human resource 
service, security personnel, legal, administrative and other services, etc. of the 
Demerged Company, and so as to give full effect to the provisions of this Scheme, each, 
on such terms and conditions that may be agreed between the Parties and on payment 

of consideration on an arm’s length basis and which are in the ordinary course of 
business. 

It is clarified that approval of the Scheme by the shareholders of the Demerged 

Company and the Resulting Company, under Sections 230 to 232 of the Act shall be 

deemed to have their approval under, Section 188 and other applicable provisions of 

the Act and Regulation 23 and other applicable regulations of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and that no separate approval of the Board and /or Audit Committee 

or shareholders shall be required to be sought by Demerged Company and the 

Resulting Company. 

PROPERTY IN TRUST 

Notwithstanding anything contained in this Scheme, until any property, asset, license, 

approval, permission, contract, agreement and rights and benefits arising therefrom 

are transferred, vested, recorded, effected and/or perfected, in the records of the 

Appropriate Authority(ies), regulatory bodies or otherwise, in favour of the Resulting 

Company, the Resulting Company, is deemed to be authorized to enjoy the property, 
asset or the rights and benefits arising from the license, approval, permission, contract 

oragreement as if it were the owner of the property or asset or as if it were the original 

party to the license, approval, permission, contract or agreement. It is clarified that till 
entry is made in the records of the Appropriate Authority(ies) and till such time as may 
be mutually agreed by the Demerged Company and the Resulting Company, the 

Demerged Company will continue to hold the property and/or the asset, license, 
permission, approval as the case may be in trust on behalf of the Resulting Company. It 

is further clarified that on the Effective Date, notwithstanding the Scheme being made 
effective, any asset/liability identified as part of the B&D Undertaking, as the case may 

be and pending transfer due to the pendency of any approval /consent and /or sanction 
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shall be held in trust by the Demerged Company for the Resulting Company. 

Immediately upon receipt of such approval/consent and /or sanction such asset and /or 

liability forming part of the B&D Undertaking, shall without any further act/deed or 
consideration be transferred/vested in the Resulting Company, with all such benefits, 
obligations and rights with effect from the Effective Date. All costs, payments and other 
liabilities that the Demerged Company shall be required to bear to give effect to this 

Clause 23 shall be borne solely by the Resulting Company, and the Resulting Company, 
shall reimburse and indemnify the Demerged Company against all liabilities and 

obligations incurred by the Demerged Company in respect thereof. 

APPLICATIONS / PETITIONS TO THE NCLT 

The Parties shall dispatch, make and file all applications and petitions under Sections 
230 to 232 and other applicable provisions of the Act before the Tribunal, under whose 

jurisdiction, the registered offices of the respective Parties are situated, for sanction of 
this Scheme under the provisions of Applicable Law, and shall apply for such approvals 

as may be required under Applicable Law. 

The Parties shall be entitled, pending the sanction of the Scheme, to apply to any 

Appropriate Authority, if required, under any Applicable Law for such consents and 

approvals which the Demerged Company and the Resulting Company, as the case 

maybe, may require to own the assets and/or liabilities of the B&D Undertaking, and 
to carry on the business of the B&D Undertaking. 

MODIFICATIONS/AMENDMENTS TO THE SCHEME 

On behalf of the Demerged Company and Resulting Company, the Board of the 
respective companies acting themselves or through authorized persons or through 
sub-committee of the Board, may consent jointly but not individually, on behalf of all 
person concerned, to any modifications or amendments of this Scheme at any time and 

for any reason whatsoever, or to any conditions or limitations that the Tribunal or any 

other Appropriate Authority may deem fit to direct or impose or which may otherwise 

be considered necessary, desirable or appropriate by all of them (i.e. the Board of 

Directors of the Demerged Company and Resulting Company) and solve all difficulties 

that may arise for carrying out this Scheme and do all acts, deeds and things necessary 

for putting this Scheme into effect. 

Any modification or amendment to the Scheme shall be subject to the approval of 

Hon’ble NCLT. 

REMOVAL OF DIFFICULTIES 

The Demerged Company and the Resulting Company through their respective Board of 
Directors, acting themselves or through authorized persons or through sub-committee 
of the Board may jointly but not individually give and are jointly authorized to give 

such directions as they may consider necessary to settle any question or difficulty 
arising under the Scheme or in regard to and of the meaning or interpretation of the 

Scheme or implementation hereof or in any matter whatsoever connected therewith 

(including any question or difficulty arising in connection with any deceased or 

insolvent shareholders of the respective companies), or to review the position relating 

to the satisfaction of various conditions to the Scheme and if necessary, to waive any of 
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those (to the extent permissible under Applicable Law). 

Any issue as to whether any asset, liability, employee or litigation pertains to the B&D 
Undertaking or not shall be decided by the Boards of the Demerged Company and the 
Resulting Company, on the basis of evidence that they may deem relevant for the 

purpose (including the books and records of the Demerged Company). 

SEVERABILITY 

The provisions contained in this Scheme are inextricably inter-linked with the other 
provisions and the Scheme constitutes an integral whole. The Scheme would be given 

effect to, only if the Scheme is approved in its entirety and given effect to in accordance 

with the terms of the Scheme, except to the extent that the Parties may otherwise agree 

in writing. 

Subject to Clause 27.1 above, if any part / provision / clause of this Scheme is found to 

be unworkable or unenforceable for any reason whatsoever, then it is the intention of 

the Parties that such part / provision / clause shall be severable from the remainder 

ofthis Scheme and this Scheme shall not be affected thereby, unless the deletion of such 

part / provision / clause shall cause this Scheme to become materially adverse to the 

Parties, in which case the Parties, acting through their respective Boards, shall attempt 
to bring about a modification in this Scheme, as will best preserve for the Parties, the 

benefits and obligations of this Scheme, including but not limited to such part / 

provision / clause, which is invalid, ruled illegal or rejected by the NCLT or any court 

of competent jurisdiction, or unenforceable under present or future Applicable Laws. 

CONDITIONALITY OF THE SCHEME / CONDITIONS PRECEDENT 

Unless otherwise decided (or waived) by the relevant Parties, this Scheme is 

conditional upon and subject to the following: 

28.1.1  Obtaining no-objection from the BSE and NSE in relation to the Scheme under 
Regulation 37 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirement) Regulations, 2015 (as amended 

from time to time); 

28.1.2  The Scheme being approved by the requisite majorities in number and value 

of members (passed through postal ballot/ e-voting, as applicable) and/or 
creditors (where applicable) of the Demerged Company and the Resulting 

Company as required under the Act, SEBI Circular and as may be directed by 

the NCLT, subject to any dispensation that may be granted by the NCLT; 

28.1.3  The requisite consent, approval or permission of the Appropriate Authority 
or any other Person, which by Applicable Law or contract, agreement, may 
be necessary for the effective transfer of B&D business and/or 

implementation of the Scheme is obtained; 

28.1.4  The requisite consent, approval or permission of the Appropriate Authority 

or any other Person, which by Applicable Law or contract, agreement, may 
be necessary for the Resulting Company to conduct / carry on the B&D 

business; 
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28.1.5 The sanction of this Scheme by the NCLT under Sections 230 to 232 of the 

Act, and other applicable provisions, if any of the Act in favour of the Parties; 
and 

28.1.6  Requisite form along with Certified or authenticated copy of the Order of the 
NCLT sanctioning the Scheme being filed with the ROC by the Parties as may 
be applicable. 

Itis hereby clarified that submission of this Scheme to the NCLT and to the Appropriate 

Authorities for their respective approvals is without prejudice to all rights, interests, 
titles or defences that the Demerged Company and the Resulting Company, may have 

under or pursuant to all Applicable Laws. 

On the approval of this Scheme by the shareholders of the Demerged Company and the 
Resulting Company and such other classes of Persons of the said Parties, if any, 
pursuant to Clause 28.1, such shareholders and classes of Persons shall also be deemed 
to have resolved and accorded all relevant consents under the Act or otherwise to the 
same extent applicable in relation to the Scheme and related matters. 

FUND RAISING BY ISSUE OF SHARES/ OTHER INSTRUMENTS 

For the avoidance of doubt, it is hereby clarified that during the period between (a) the 
date on which the respective Boards of the Demerged Company and Resulting 
Company approve the Scheme, and (b) the Effective Date (both days inclusive), nothing 

in this Scheme shall prevent the Demerged Company from raising funds by way of issue 

of new equity shares, or preference shares or any convertible/ nonconvertible 
instruments or new stock options or in any other manner, in furtherance of regulatory 
requirements prescribed by Applicable Laws. However, appropriate due process as 

prescribed under Applicable Law must be followed where the shares are proposed to 
be issued to promoters/ promoter group. 

The Board of the Demerged Company will intimate SEBI in relation to such issuances 
of new instruments, if any, made in furtherance of regulatory requirements prescribed 

under Applicable Law. 

EFFECT OF NON-RECEIPT OF APPROVALS 

The Parties acting through their respective Boards shall each be at liberty to withdraw 
this Scheme: (a) in case any condition or alteration imposed by any Appropriate 

Authority is unacceptable to any of them; or (b) they are of the view that coming into 

effect of this Scheme could have adverse implications on the respective Parties. 

If this Scheme is not effective within such period as may be mutually agreed upon 
amongst the Parties through their respective Boards or their authorised 
representative, this Scheme shall become null and void and each Party shall bear and 
pay its respective costs, charges and expenses for and/ or in connection with this 

Scheme. 

Inthe eventof revocation/withdrawal under Clause 30.1 above, no rights and liabilities 

whatsoever shall accrue to or be incurred inter se the Parties or their respective 
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shareholders or creditors or employees or any other Person, save and except in respect 

of any act or deed done prior thereto as is contemplated hereunder or as to any right, 

liability or obligation which has arisen or accrued pursuant thereto and which shall be 
governed and be preserved or worked out as is specifically provided in the Scheme or 

in accordance with the Applicable Law and in such case, each Party shall bear its own 

costs, unless otherwise mutually agreed. 

Ifany parts and/or provisions of this Scheme is found to be unworkable for any reason 
whatsoever, the same shall not, subject to the decision of the Parties through their 
respective Boards, affect the validity or implementation of the other parts and/or 
provisions of this Scheme 

COSTS, CHARGES AND EXPENSES 

All costs, charges, taxes including duties, levies and all other expenses, if any (save as 
expressly otherwise agreed) of the Parties, in relation to carrying out, implementing 
and completing the terms and provisions of the Scheme and/ or incidental to the 
completion of the Scheme shall be borne as mutually agreed by Board of Directors of 

the Parties. 
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Indo Thai Securities Limited 
CIN : L67120MP1995PLC0O08959 

Indo Thai Corporate Member : NSE | BSE | MCX | NCDEX | MSEI | DP-CDSL 
{epe REPORT OF THE AUDIT COMMITTEE (“COMMITTEE") OF INDO THAI SECURITIES 

LIMITED RECOMMENDING THE DRAFT SCHEME OF ARRANGEMENT BETWEEN INDO 
THAI SECURITIES LIMITED (“DEMERGED COMPANY” OR “ITSL” OR “THE 
COMPANY"), INDO THAI FINANCIAL SERVICES LIMITED (“RESULTING COMPANY” OR 
“ITFSL”) AND THEIR RESPECTIVE SHAREHOLDERS (“THE SCHEME”) AT ITS 
MEETING HELD ON OCTOBER 13, 2025 AT THE REGISTERED OFFICE OF INDO THAI 
SECURITIES LIMITED. 

The following members of the Audit Committee Were Present: 
Mrs. Sweta Sharma Pastaria : Chairman (Audit Committee member appointed as 
Chairman for the meeting) 
Mr. Parasmal Doshi : Member 
Mr. Dharmendra Jain : Member 

1. Background: 

1.1. The proposal to consider and recommend to the Board of Directors (‘Board’) the draft 
Scheme of Arrangement between Indo Thai Securities Limited (“Demerged Company” 
or “ITSL” or “The Company”), Indo Thai Financial Services Limited (“Resulting 
Company” or “ITFSL”) and their respective shareholders (“the Scheme”) under 
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 was 
presented to and considered by the members of the Committee at its Meeting held on 
October 13, 2025 at 12:30 P.M. at the Registered Office of the Company at Capital 
Tower, 2nd Floor, Plot Nos. 169A-171, PU-4, Scheme No. 54, Behind C-21 Mall, Indore 
-452010. 

1.2. The Company is a public listed company. Its equity shares are listed on the National 
Stock Exchange of India Limited ("NSE") and the BSE Limited (“BSE"). It was 
incorporated on January 19, 1995, under the provisions of the Companies Act, 1956 
and having Corporate Identification Number (“CIN") L67120MP1995PLC008959. Its 
registered office is situated at Capital Tower, 2nd Floor, Plot Nos. 169A-171, PU-4, 
Scheme No. 54, Behind C-21 Mall, Indore - 452010, Madhya Pradesh, India. It is 
currently engaged directly and indirectly through subsidiaries in the following 
business: 

(i) Broking and Distribution Business - wherein the Company has been offering services 
to corporate clients, high net worth individuals and retail investors since its inception. 
The Company is rendering broking and clearing services in the Capital and Derivatives 
Segments being a Member of National Stock Exchange of India Limited ("NSE"), 
Bombay Stock Exchange Limited ("BSE"), Metropolitan Stock Exchange of India Limited 
(MSEI"), Multi Commodity Exchange of India Limited ("MCX") and National Commodity 
& Derivatives Exchange Limited ("NCDEX") and Depository Participant of Central 
Depository Services (India) Limited (‘CDSL”). The Company is also rendering mutual 
funds services by being a member of Association of Mutual Funds in India (AMFI) and 
has helped traditional savers transition to mutual funds, and build wealth by 
encouraging a long term, objective investment process aided by their unique guidance 
and insights. It also includes financial services within the International Financial 
Services Centre. 

(ii) Real Estate Business - The Company is also engaged in real estate and infrastructure 
development. The company undertakes the acquisition, development, construction, and 

Regd. Office : “Capital Tower”, 2nd Floor, Plot Nos. 169A-171, | Tel. : (0731) 4255800 - 801 - Websw&? :wwwfndothai C En 
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management of residential, commercial, and industrial properties including 
apartments, townships, commercial complexes, hotels, resorts, and infrastructure 

projects such as roads and bridges. It operates as a builder, developer, promoter, and 

contractor, and is also involved in leasing, renting, and selling properties. In addition to 
its core real estate activities, the company is authorized to engage in diverse business 
areas including investment and holding operations, infrastructure financing, technical 

and financial consultancy, development of Special Economic Zones (SEZs), software and 
IT services, as well as activities in various industrial, trading, and service sectors, 

reflecting a broad and flexible business scope. 

(iii) Green technology Business - wherein it intends to act as a green energy solution 

provider that prevents carbon emissions from motor vehicles which can help in 
eradicating global warming and shape the planet towards a safer and greener 
tomorrow. 

1.3. Indo Thai Financial Services Limited is a public company. Upon the Scheme being 

effective ITFSL will be engaged in the Stock Broking business. It was incorporated on 

14t September, 2025 under the provisions of the Act, having CIN 
U66120MP2025PLC079045. Its registered office is situated at 170,171, Scheme No. 54, 

PU -4, Near C21 Mall, Vijay Nagar, Indore, Indore- 452010, Madhya Pradesh. It is a 
Wholly owned Subsidiary of the Company. The equity shares of ITFSL is presently not 

listed on any Stock Exchanges. 

1.4. The Company will be filing the Scheme along with necessary information/documents 

with the Stock Exchanges. 

1.5. The Report of the Committee is made in order to comply with the requirements of the 

Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI 

Circular”), as issued by the Securities and Exchange Board of India (“SEBI"), read with 

the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“SEBI Listing Regulations”), after considering the 
following: 

1.5.1. Draft Scheme; 

1.5.2. Share Entitlement Ratio report dated 13t October, 2025, issued by CA Naveen 

Khandelwal, Registered Valuer under the IBBI having registration no. 
IBBI/RV/05/2019/10779 being the registered valuer appointed for the 
purpose of the Scheme inter-alia recommending the share entitlement ratio 
(“Share Entitlement Ratio”); 

1.5.3. Fairness Opinion Report dated 13t% October, 2025 issued by Kunvarji Finstock 
Private Limited, SEBI Registered Independent Merchant Banker having 

registration no. INM000012564 providing the fairness opinion on the share 
entitlement ratio recommended in the Share Entitlement Ratio (“Fairness 

Opinion”); 

1.5.4. Certificate dated 13t October, 2025 obtained from the Statutory Auditors of the 
Company le. M/s SPARK & Associates, Chartered Accountants LLP (FRN: 
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applicable Accounting Standards specified by the Central Government under 

Section 133 of the Companies Act, 2013 (“Statutory Auditors Certificate”) 

1.5.5. Undertaking dated 13t October, 2025 by the Company Secretary, confirming 

the non-applicability of the requirements under Para A (10) (a) read with Para 
A (10) (b) of Part I of the SEBI Master Circular dated June 20, 2023 relating to 

obtaining approval of the majority of public shareholders; and 

15.6. Certificate dated 13t October, 2025 from M/s SPARK & Associates Chartered 
Accountants LLP, Statutory Auditors of the Company, certifying the 
undertaking in relation to the non-applicability of the requirements under Para 
A (10) (a) read with Para A (10) (b) of Part I of the SEBI Master Circular dated 

June 20, 2023 relating to obtaining approval of the majority of public 

shareholders. 

2.  SalientFeature of the Scheme 

2.1. The Scheme, inter-alia, provides for the following: 

2.1.1. The transfer by way of demerger of the Broking and Distribution Undertaking 
(as defined in the Scheme) of the Demerged Company into the Resulting 
Company on a going concern basis and the consequent issue of New Equity 

Shares (as defined in the Scheme) by the Resulting Company to the 

shareholders of the Demerged Company; 

2.1.2. Reduction and cancellation of the entire existing paid-up share capital of the 

Resulting Company; 

2.1.3. Listing of equity shares of Resulting Company on the BSE Ltd and the National 
Stock Exchange of India Limited (as defined herewith); and 

2.1.4. various other matters consequential or otherwise integrally connected 
herewith. 

The Scheme is to be implemented in accordance with Sections 230 to 232 and other 

applicable provisions, if any, of the Companies Act, 2013, as may be applicable. 

2.2. The Appointed Date for the proposed Scheme means the Effective Date (as defined in 
the Scheme). 

2.3. The Scheme is subject to various conditions precedent specified in the Scheme: 

2.3.1. Obtaining no-objection from the BSE and NSE in relation to the Scheme under 
Regulation 37 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirement) Regulations, 2015 (as amended from 
time to time); 

2.3.2. The Scheme being approved by the requisite majorities in number and value of 

members (passed through postal ballot/ e-voting, as applicable) and/or 

creditors (where applicable) of emerged Company and the Resulting 
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Company as required under the Act, SEBI Circular and as may be directed by 
the NCLT, subject to any dispensation that may be granted by the NCLT; 

233. The requisite consent, approval or permission of the Appropriate Authority or 
any other Person, which by Applicable Law or contract, agreement, may be 

necessary for the effective transfer of B&D business and/or implementation of 
the Scheme is obtained 

2.3.4. The sanction of this Scheme by the NCLT under Sections 230 to 232 and other 
applicable provisions, if any of the Act in favour of the Parties; and 

2.3.5. Requisite form along with Certified or authenticated copy of the Order of the 
NCLT sanctioning the Scheme being filed with the ROC by the Parties as may be 

applicable. 

3. Ik Audit Commi he Sche 

3.1. Need for the demerger and rationale of the Scheme 

The Committee noted the following rationale and benefits of the Scheme 

3.1.1. ITSL is currently engaged directly and indirectly through subsidiaries in the 

Broking and Distribution Business, Real Estate Business and Green Technology 

Business. 

3.1.2. ITSLis directly involved in Broking and Distribution business (as defined in the 
scheme). Further, its subsidiaries are engaged in different activities as under: 

(i)  Indo Thai Realities Limited: It is a wholly owned subsidiary of ITSL and 
is engaged in Real Estate Business. 

(i)  Indo Thai Globe Fin (IFSC) Limited: It is a wholly owned subsidiary of 
ITSL and is registered as IFSC (International Financial Service Centre) 

Unit in accordance with the Securities Exchange Board of India (IFSC) 
Guidelines, 2015 to act as intermediary as per such guidelines in IFSC. 

(iii)  Femto Green Hydrogen Limited: It is a subsidiary of ITSL, through 
which the company intends to undertake green technology business. 

3.1.3. Each of these businesses have different capital, operating and regulatory 
requirements. The nature of risk and rewards is also significantly different. 
Each of the varied businesses carried out by the Demerged Company have 

significant potential for growth and profitability and can attract different sets of 

investors, strategic partners, lenders, etc. Considering the different commercial 

factors surrounding these businesses, it would be strategically apt to segregate 
them in an appropriate manner. As a first step towards the same, the B&D 
Undertaking is being segregated from the Remaining Business (as defined in 
the Scheme). 

3.1.4. With a view to realign its holding and business structure for commercial reasons, 

the Group proposes restructuring by way of Demerger of Broking and Distribution 

Undertaking (as defined below) of ITSk+te~TFSL. 

Regd. Office : “Capital Tower”, 2nd Floor, Plot Nos. 169A-171, | Tel. : (0731) 4255800 - 801 Website : www.indothai.co.in 

PU-4, Scheme No. 54, Behind C-21 Mall, Indore - 452010 (M.P.) Fax : (0731) 4255805 E mail: indothaigroup@indothai.co.in

71



63 

Indo Thai Securities Limited 
CIN : L67120MP1995PLC008959 

Indo Thai Corporate Member : NSE | BSE | MCX | NCDEX | MSEI | DP-CDSL 
trade with confidence 

3.1.5. Thisrestructuring will help achieve following benefits: 

3.1.5.1. The segregation shall enable the Resulting Company to focus on B&D 
Business, with greater focus and specialization. 

3.1 . The Scheme will also enable the Demerged Company to focus and 
enhance the Remaining Business by streamlining operations and 
corporate structure. 

3.1.5.3. Bifurcation of these businesses will enable unlocking value of each 
vertical thereby paving way for focused growth with a view to create 

significant stakeholder value. 

3.1.5.4. It will also enable independent and distinct capital allocation approach 
and balance sheet management based on the distinct needs of each 

business. 

The Audit Committee was of the view that the rationale and benefits of the Schemes 
justifies the proposed demerger. 

3.2 ies of busin: ities involved in 

The Committee noted that the Scheme does not involve merger of business of the 
Company but provides for demerger of the Broking and Distribution Business (as 

defined in the Scheme) of the Company. The said demerger would entail the benefits 

specified in para 3.1 above. 

33. the Sch I 

33.1. The Audit Committee reviewed and noted the Share Entitlement Ratio 
recommended in the Share Entitlement Ratio Report and confirmed the 
following ratio: 

“I (one) fully paid equity share of the face value of INR 1/- each fully paid up of 
the Resulting Company for every 1 (one) equity share of face value INR 1/- each 

fully paid up held by equity shareholders of the Demerged Company” 

3.3.2. Resulting Company New Equity Share (as defined in the Scheme) shall be listed 

on BSE Limited and the National Stock Exchange of India Limited. 

3.3.3. The beneficial economic interest of the equity shareholders of the Company in 
the Resulting Company will remain same post implementation of the Scheme as 

every shareholder of the Company will hold same percentage of equity 
ownership in the Resulting Company as he / she / it owns in the Company. 

3.3.4. The provisions of this Scheme have also been drawn up to comply with the 
conditions relating to 'Demerger' as defined under section 2(19AA) of the 
Income Tax Act, 1961 and therefore, it may not have any tax implications. 
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335. The Scheme would create sector focused companies, streamline the 
management structure and unlock value for shareholders. Further, the need for 
the demerger and rationale of the Scheme is set out in paragraph 3.1 of this 
report. 

Based on the above and after taking into consideration the Share Entitlement Ratio 
Report and Fairness Opinions, the Committee is of the view that Scheme is in the 
interest of the shareholders of the Company 

34. fif lysis of the Scheme 

Although the Scheme would lead to incurring of some costs towards its 
implementation, however the benefits of the Scheme over a longer period are expected 
to far outweigh such costs for the stakeholders of the Company. 

4. Recommendation of the Audit Committee: 

4.1. The Audit Committee after due deliberations and due consideration of all the terms of 
the draft Scheme, Share Entitlement Ratio Report, Fairness Opinion, rationale of the 

Scheme, accounting treatment, impact of the Scheme on the shareholders and other 
stakeholders, cost benefit analysis of the Scheme and the specific matters mentioned 
above, recommends the draft Scheme for favourable consideration by the Board of the 
Company, the Stock Exchanges, SEBI and other applicable regulatory authorities. 

4.2. This report of the Committee is made in order to comply with the requirements of 

Paragraph (A)(2)(c) of Part - I of the SEBI Master Circular after considering the 

necessary documents 

DIN: 10753647 

Date: 13t October, 2025 

Place: Indore 
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS (“COMMITTEE”) OF INDO 
THAI SECURITIES LIMITED RECOMMENDING THE DRAFT SCHEME OF ARRANGEMENT 
BETWEEN INDO THAI SECURITIES LIMITED (“DEMERGED COMPANY” OR “ITSL” OR 
“THE COMPANY”) AND INDO THAI FINANCIAL SERVICES LIMITED (“RESULTING 
COMPANY” OR “ITFSL”) AND THEIR RESPECTIVE SHAREHOLDERS (“THE SCHEME”) AT 
ITS MEETING HELD ON OCTOBER 13, 2025 AT THE REGISTERED OFFICE OF INDO THAI 
SECURITIES LIMITED. 

The following Independent Directors Werce Present: 
Mrs. Sweta Sharma Pastaria :  Chairman and Independent Director 
Mr. Dharmendra Jain :  Independent Director 

1. Background: 

1.1. The proposal to consider and recommend to the Board of Directors (‘Board’) the draft 
Scheme of Arrangement between Indo Thai Securities Limited (“Demerged Company” or 

“ITSL” “The Company”), Indo Thai Financial Services Limited (“Resulting Company” or 
“ITFSL”) and their respective shareholders (“the Scheme”) under sections 230 to 232 and 

other applicable provisions of the Companies Act, 2013 was presented to and considered 

by the Committee of Independent Directors at its Mecting held on October 13, 2025 at 

12:15 P.M. at the Registered Office of the Company at Capital Tower, 2nd Floor, Plot Nos. 
169A-171, PU-4, Scheme No. 54, Behind C-21 Mall, Indore - 452010. 

1.2. The Company is a public listed company. Its equity shares are listed on the National Stock 

Exchange of India Limited ("NSE") and the BSE Limited (“BSE"). It was incorporated on 
January 19, 1995, under the provisions of the Companies Act, 1356 and having Corporate 

Identification Number (“CIN”) L67120MP1995PLC008959. Its registered office is situated 
at Capital Tower, 2nd Floor, Plot Nos. 169A-171, PU-4, Scheme No. 54, 3ehind C-21 Mall, 
Indore - 452010, Madhya Pradesh, India. It is currently engaged dircctly and indirectly 

through subsidiaries in the following business: 

(1) Broking and Distribution Business wherein the Company has been offering services to 
corporate clients, high net worth individuals and retail investors since its inception. The 

Company is rendering broking and clearing services in the Capital and Derivatives 

Segments being a Member of National Stock Cxchange of India Limited ("NSE"), Bombay 
Stock Exchange Limited ("BSE"), Metropolitan Stock Exchange of India Limited (MSEIL"), 
Multi Commodity Exchange of India Limited ("MCX") and National Commodity & 
Derivatives Exchange Limited ("NCDEX") and Depository Participant of Central 

Depository Services (india) Limited (“CDSL”). The Company is also rendering mutual 

funds services by being a member of Association of Mutual Funds in India (AMFI) and has 

helped traditional savers transition to mutual funds, and build wealth by encouraging a 
long term, objective investment process aided by their unique guidance and insights. It 

also includes financial services within the International Financial Services Centre). 

(ii) Real Estate Business - The Company is also engaged in real estate and infrastructure 

development. The company undertalkes the acquisition, development, construction, and 

management of residential, commercial, and industrial properties including apartments, 

townships, commercial complexes, holels, resorts, and infrastructure projects such as 

roads and bridges. It operates as a bulder, developer, promoter, and contractor, and is 
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also involved in leasing, renting, and selling properties. In addition to its core real estate 

activities, the company is authorized to engage in diverse business areas including 

investment and holding operations, infrastructure financing, technical and financial 

consultancy, development of Special Economic Zones (SEZs), software and IT services, as 

well as activities in various industrial, trading, and service sectors, reflecting a broad and 

flexible business scope. 

(iii) Green technology Business - wherein it intends to act as a green energy solution 
provider that prevents carbon emissions from motor vehicles which can help in 

eradicating global warming and shape the planet towards a safer and greener tomorrow. 

1.3. Indo Thai Financial Services Limited is a public company. Upon the Scheme being effective 

ITFSL will be engaged in the Stock Broking business. It was incorporated on September 
14, 2025, under the provisions of the Act, having CIN-U66120MP2025PLC079045. Its 

registered office is situated at 170,171, Scheme No. 54, PU -4, Near C21 Mall, Vijay Nagar, 
Indore- 452010, Madhya Pradesh. It is a Wholly owned Subsidiary of the Company. The 
equity shares of Resulting Company are not listed on any Stock Exchanges at present. 

1.4. The Company will be filing the Scheme along with necessary information/documents with 
the Stock Exchanges. 

1.5. The Report by the Committee of Independent Directors is made in order to comply with 
the requirements of the Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 

June 20, 2023 (“SEBI Circular”), as issued by the Securities and Exchange Board of India 

(“SEBI"), read with the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), after 
considering the following: 

15.1. Draft Scheme; 

15.2. Share Entitlement Ratio report dated 13t October, 2025, issued by CA Navin 

Khandelwal, Registered Valuer under the IBBI having registration no. 
IBBI/RV/05/2019/10779 being the registered valuer appointed for the purpose 

of the Scheme inter-alia recommending the share entitlement ratio (“Share 
Entitlement Ratio”); 

1.5.3. Fairness Opinion Report dated 13t October, 2025 issued by Kunvarji Finstock 

Private Limited, SEBI Registered Independent Merchant Banker having 
registration no. INM000012564 providing the fairness opinion on the share 

entitlement ratio recommended in the Share Entitlement Ratio (“Fairness 

Opinion”); 

1.5.4. Certificate dated 13t October, 2025 obtained from the Statutory Auditors of the 

Company ie. M/s SPARK & Associates, Chartered Accountants LLP (FRN: 

00513C/C400311) to the effect that the Scheme is in compliance with applicable 

Accounting Standards specified by the Central Government under Section 133 of 
the Companies Act, 2013  (“Statutory Auditors Certificate”); 
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1.5.5.  Undertaking dated 13t October, 2025 by the Company Secretary, confirming the 
non-applicability of the requirements under Para A (10)(a) read with Para A 

(10)(b) of Part I of the SEBI Master Circular dated June 20, 2023 relating to 

obtaining approval of the majority of public shareholders; and 

15.6. Certificate dated 13t October, 2025 from M/s SPARK & Associates, Chartered 
Accountants LLP, Statutory Auditors of the Company, certifying the undertaking in 

relation to the non-applicability of the requirements under Para A (10) (a) read 
with Para A (10) (b) of Part I of the SEBI Master Circular dated June 20, 2023 

relating to obtaining approval of the majority of public shareholders. 

2. Salient Feature of the Scheme 

2.1. The Scheme, inter-alia, provides for the following: 

2.1.1. The transfer by way of demerger of the Broking and Distribution Undertaking (as 

defined in the Scheme) of the Demerged Company into the Resulting Company on 

a going concern basis and the consequent issue of New Equity Shares (as defined 

in the Scheme) by the Resulting Company to the shareholders of the Demerged 

Company; 

2.1.2. Reduction and cancellation of the entire existing paid-up share capital of the 

Resulting Company; 

2.1.3. Listing of equity shares of Resulting Company on the BSE Ltd and the National 
Stock Exchange of India Limited (as defined herewith); and 

2.1.4. various other matters consequential or otherwise integrally connected herewith. 

The Scheme is to be implemented in accordance with Sections 230 to 232 and other 
applicable provisions, if any, of the Companies Act, 2013, as may be applicable. 

2.2. The Appointed Date for the proposed Scheme means the Effective Date (as defined in the 
Scheme). 

2.3. The Scheme is subject to various conditions precedent specified in the Scheme: 

23.1. Obtaining no-objection from the BSE and NSE in relation to the Scheme under 
Regulation 37 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirement) Regulations, 2015 (as amended from time to time); 

23.2. The Scheme being approved by the requisite majorities in number and value of 
members (passed through postal ballot/ e-voting, as applicable) and/or creditors 

(where applicable) of the Demerged Company and the Resulting Company as 

required under the Act, SEBI Circular and as may be directed by the NCLT, subject 
to any dispensation that may be granted by the NCLT; 
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2.3.3. The requisite consent, approval or permission of the Appropriate Authority or any 

other Person, which by Applicable Law or contract, agreement, may be necessary 

for the effective transfer of B&D business and/or implementation of the Scheme is 

obtained; 

2.3.4. The sanction of this Scheme by the NCLT under Sections 230 to 232, and other 

applicable provisions, if any of the Act in favor of the Parties; and 

2.3.5. Requisite form along with Certified or authenticated copy of the Order of the NCLT 

sanctioning the Scheme being filed with the ROC by the Parties as may be 

applicable. 

3. mmi f 

3.1 for the dem ran ional 

The Committee noted the following rationale and benefits of the Scheme 

3.1.1. ITSL is currently engaged directly and indirectly through subsidiaries in the 
Broking and Distribution Business, Real Estate Business and Green Technology 

Business. 

3.1.2. ITSL is directly involved in Broking and Distribution business (as defined in the 
scheme). Further, its subsidiaries are engaged in different activities as under: 

1 (1)  Indo Thai Realities Limited: It is a wholly owned subsidiary of ITSL and is 
engaged in Real Estate Business. 

(ii)  Indo Thai Globe Fin (IFSC) Limited: It is a wholly owned subsidiary of ITSL 
and is registered as IFSC (International Financial Service Centre) Unit in 

accordance with the Securities Exchange Board of India (IFSC) Guidelines, 

2015 to act as intermediary as per such guidelines in IFSC like stock 

broker. 
(iii) ~ Femto Green Hydrogen Limited: It is a subsidiary of ITSL, through which 

the company intends to undertake green technology business. 

3.1.3. Each of these businesses have different capital, operating and regulatory 
requirements. The nature of risk and rewards is also significantly different. Each 

of the varied businesses carried out by the Demerged Company have significant 

potential for growth and profitability and can attract different sets of investors, 

strategic partners, lenders, etc. Considering the different commercial factors 

surrounding these businesses, it would be strategically apt to segregate them in an 

appropriate manner. As a first step towards the same, the B&D Undertaking is 

being segregated from the Remzining Business (as defined in the Scheme). 

3.1.4. This restructuring will help the Group achieve following benefits: 

3.1.4.1. The segregation shall enable the Resulting Company to focus on B&D 
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3.14.2. The Scheme will also enable the Demerged Company to focus and 
enhance the Remaining Business by streamlining operations and 
corporate structure. 

3.1.4.3. Bifurcation of these businesses will enable unlocking value of each 
vertical thereby paving way for focused growth with a view to create 
significant stakeholder value. 

3.1.4.4. It will also enable independent and distinct capital allocation approach 

and balance sheet management based on the distinct needs of each 

business. 

The Committee of Independent Directors was of the view that the rationale and benefits of 

the Schemes justifies the proposed demerger. 

3.2, i i e entities invol i C 

The Committee noted that the Scheme does not involve merger of business of the 
Company but provides for demerger of the Broking and Distribution Business (as defined 
in the Scheme) of the Company. The said demerger would entail the benefits specified in 
para 3.1 above. 

33. I f eholder: 

3.3.1. The Committee of Independent Director reviewed and noted the Share 

Entitlement Ratio recommended in the Share Entitlement Ratio Report and 
confirmed the following ratio: 

“1 (one) fully paid equity share of the face value of INR 1/- each fully paid up of the 
Resulting Company for every 1 (one) equity share of face value INR 1/- each fully 
paid up held by equity shareholders of the Demerged Company” 

33.2. Resulting Company’s New Equity Share (as defined in the Scheme) shall be listed 

on BSE Limited and the National Stock Exchange of India Limited. 

33.3. The beneficial economic interest of the equity shareholders of the Company in the 
Resulting Company will remain same post implementation of the Scheme as every 

shareholder of the Company will hold same percentage of equity ownership in the 
Resulting Company as he / she / it owns in the Company. 

334. The provisions of this Scheme have also been drawn up to comply with the 
conditions relating to '‘Demerger’ as defined under section 2(19AA) of the Income 
Tax Act, 1961 and therefore, it may not have any tax implications. 

3.3.5. The Scheme would create sector focused companies, streamline the management 
structure and unlock value for shareholders. Further, the need for the demerger 
and rationale of the Scheme is set out in paragraph 3.1 of this report. 
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Based on the above and after taking into consideration the Share Entitlement Ratio Report 
and Fairness Opinions, the Committee of the Independent Directors is of the view that 
Scheme is in the interest of the shareholders of the Company 

3.4. Cost benefit analysis of the Scheme 

Although the Scheme would lead to incurring of some costs towards its implementation, 
however the benefits of the Scheme over a longer period are expected to far outweigh 
such costs for the stakeholders of the Company. 

4. m ion of ittee of In ir 

4.1. The Committee of Independent Directors after due deliberations and due consideration of 

all the terms of the draft Scheme, Share Entitlement Ratio Report, Fairness Opinion, 
rationale of the Scheme, accounting treatment, impact of the Scheme on the shareholders 
and other stakeholders, cost benefit analysis of the Scheme and the specific matters 

mentioned above, recommends the draft Scheme for favourable consideration by the 

Board of the Company, the Stock Exchanges, SEBI and other applicable regulatory 

authorities. 

4.2. This report of the Committee is made in order to comply with the requirements of 
Paragraph (A)(2)(c) of Part - I of the SEBI Master Circular after considering the necessary 
documents 

For Commif pendent Directors of 
Indo Thaj ited 

Sweta Sharma Bastiei) 
Appointed Cha ' 
DIN: 10753647 

f the Committee 

Date: 13% October, 2025 
Place: Indore 
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! 
CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE 375™ MEETING OF THE BOARD OF DIRECTORS OF INDO THAI SECURITIES LIMITED DULY CONVENED AND HELD AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT CAPITAL TOWER, 2V° FLOOR, PLOT NOS. 169A-171, PU-4, SCHEME NO. -54, INDORE, MADHYA PRADESH, 452010 ON MONDAY, 13T DAY OF OCTOBER, 2025, COMMENCED AT 12:30 PM (i.e. 1230 HOURS) AND CONCLUDED AT 02:30 
PM (i.e.1430 HOURS) 

TO CONSIDER AND APPROVE THE DRAFT SCHEME OF ARRANGMENT BETWEEN INDO THAI SECURITIES 
LIMITED (“DEMERGED COMPANY" OR “ITSL” OR “THE COMPANY") AND INDO THAI FINANCIAL SERVICES 
LIMITED (“RESULTING COMPANY” OR “ITFSL") AND THEIR RESPECTIVE SHAREHOLDERS (“SCHEME") IN 
ACCORDANCE WITH THE APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013 (“the Act”), read along with the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and other rules, orders, circulars and notifications made under the Act, as may be 
applicable (including any statutory modification or re-enactments thereof for the time being in force), the 
Securities and Exchange Board of India Act, 1992, and the regulations thereunder including the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) (including any statutory modification or re-enactments thereof for the time being in force), SEBI 
Master Circular number SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master Circular”) 
(including any statutory modification or re-enactments thereof for the time being in force), Section 2(19AA) 
and other relevant provisions of the Income tax Act, 1961, and any other applicable rules and/ or regulations 
(including any statutory modification or re-enactments thereof for the time being in force) and the relevant 
provisions of the Memorandum of Association and Articles of Association of the Company and subject to the 
requisite approval(s) as may be applicable and/or necessary including but not limited to the approval of the 
members and creditors of the Company, as may be required, the approval of the BSE Limited (“BSE”), National 
Stock Exchange of India Limited (“NSE”) (“BSE and NSE collectively referred to as “Stock Exchanges”), Securities 
and Exchange Board of India (“SEBI”) jurisdictional bench of the Hon'ble National Company Law Tribunal 
(“NCLT"), or such other regulatory/ government authority as may be applicable and such conditions and 
modifications as may be prescribed or imposed by the NCLT or by any regulatory or other authorities while 
granting such approvals, permissions and sanctions which the Board of Directors of the Company (hereinafter 
referred to as the “Board”) is authorized to accept and on the recommendation of the Audit Committee and 
Committee of the Independent Directors, the consent and approval of the Board be and is hereby accorded to 
undertake the draft Scheme involving demerger, transfer and vesting of the Broking & Distribution (“B&D") 
Undertaking (as defined in the scheme) from the Company into the Resulting Company ona going cpngw 
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- Indo Thai Securities Limited 
d CIN : L67120MP1995PLC008959 -Indo Thai Corporate Member : NSE | BSE | MCX | NCDEX | MSEI | DP-CDSL trade with confidence 

RESOLVED FURTHER THAT pursuant to the provisions ofth‘xAct, SEBI Master Circular and other applicable 
laws, and in accordance with the matters stated in the aforesaid Resolution: 

i The draft scheme as placed before the Board and initialed by the Company Secretary / Chairman for 
the purpose of identification, be and is hereby approved; 

ii.  Share Entitlement Ratio Report dated 13t October, 2025 ("Share Entitlement Ratio Report") issued 
by CA Navin Khandelwal, Registered Valuer under the IBBI having registration no. 
IBBI/RV/05/2019/10779 for the purpose of determining the share entitlement ratio of 1 (one) fully 
paid equity share of the face value of INR 1/- each fully paid up of the Resulting Company for every 1 
(one) equity share of face value INR 1/- each  fully paid up held by equity shareholders of the Demerged 
Company, as placed before the Board be and is hereby noted, accepted and taken on record; 

iii.  Fairness opinion issued by Kunvarji Finstock Private Limited, SEBI Registered Independent Merchant 
Banker having registration no. INM000012564, dated 13t October, 2025, (“Fairness Opinion”), as 
placed before the Board be and is hereby noted, accepted and taken on record; 

iv.  thedraft certificate dated 13t October, 2025, issued by the Statutory Auditors of Demerged Company, 
M/S SPARK & Associates, Chartered Accountants LLP, certifying, inter alia, that the accounting 
treatment prescribed in the draft Scheme is in conformity with the accounting standard prescribed 
under Section 133 of the Act, as placed before the Board be and is hereby noted, accepted and taken 
on record; 

V. the draft undertaking confirming the non-applicability of approval of majority of public shareholders 
to the Scheme as prescribed under Paragraph of A (10) (a) read with conditions specified under Para 
A (10) (b) of Part I of the SEBI Master Circular, along with draft certificate issued by the Statutory 
Auditors of the Company, certifying the said undertaking, as placed before the Board be and is hereby 
accepted and taken on record; 

vi.  the report of the Audit Committee dated 13t October, 2025, recommending the draft Scheme, taking 
into consideration, inter alia, the Share Entitlement Ratio report, Fairness @pinion and the aforesaid 
certificates from Statutory Auditor, as placed before the Board be and is hereby noted, accepted and 
taken on record; 

vii.  the report of the Independent Directors dated 13t October, 2025, recommending the draft Scheme, 
taking into consideration, inter alia, the Share Entitlement Ratio report, Fairness Opinion and the 
aforesaid certificates from Statutory Auditor, as placed before the Board be and is hereby noted, 
accepted and taken on record; 

viil.  Report explaining effect of the Scheme on each class of shareholders, key managerial personnel, 
promoters, and non-promoter shareholders laying out in particular the Share Entitlement Ratio under 
the provisions of Section 232(2)(c) of the Act be and is hereby approved and any member of the B '\\éd 

Wwes be and is hereby authorized to sign such Report for submission as may be appl‘ifix\ eC\l““e s " 
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* Indo Thai Corporate Member : NSE | BSE | MCX | NCDEX | MSEI | DP-CDSL tiade with confidence. 

RESOLVED FURTHER THAT the Company hereby chooses d{e BSE Limited as the designated stock exchange 
for the purpose of coordinating with SEBI in connection with the aforesaid Scheme and for obtaining approval 
of SEBI in accordance with Regulation 37 of the Listing Regulations. 

RESOLVED FURTHER THAT the Company being the shareholder of the Resulting Company for this Scheme, 
consent be and is hereby accorded to the dispensation of the meeting of shareholders (subject to approval of 
NCLT) of the Resulting Company for considering and approving the Scheme and Mr. Dhanpal Doshi (having 
DIN: 00700492) and Mr. Parasmal Doshi (having DIN: 00051460), directors of the company, be and are hereby 
individually and severally authorized and instructed to sign and forward the No Objection in the form of 
affidavit to the Scheme on behalf of the Company. 

RESOLVED FURTHER THAT the members of the Business Strategy Committee - Mr. Dhanpal Doshi, Managing 
Director of the Company, Mr. Parasmal Doshi, Chairman and Whole Time Director of the Company, and Mr. 
Sarthak Doshi Chief Executive Officer of the Company (collectively referred to as “Authorized Persons”), for the 
purpose of giving effect to this resolution, be and are hereby jointly and/or severally authorized for and on 
behalf of the Company, to: 

(@ make any alterations/changes to the Scheme as may be expedient or necessary which does not 
materially change the substance of the Scheme, particularly for satisfying the requirements or 
conditions imposed by the Central/State Government or the NCLT or shareholders or creditors or any 
other authority; 

(b) suspend, withdraw or revive the Scheme from time to time as may be specified by ary statutory 
authority or as may be Suo moto decided by the Board in its absolute discretion; and 

© settle any question or difficulty that may arise and give any directions necessary with regard to the 
implementation of the above Scheme, and to give effect to the above resolution; 

RESOLVED FURTHER THAT the aforesaid Authorized Persons, Ms. Shruti Sikarwar, Company Secretary and 
Authorized Signatory be and are hereby jointly and /or severally authorized to take all necessary steps: 
(@ Finalize and settle the draft scheme, draft of the notices for convening/ dispensing with the meetings 

of the shareholders and/or creditors of the Company and the draft of the explanatory statements, in 

terms of the directions of the NCLT; 

(b) Obtain the requisite approval and/or consents of the shareholders, secured lenders of the Company (if 
any), banks, financial institutions and other regulatory authorities or entities or agencies as may be 
required and for that purpose, to initiate all necessary actions and to take other consequential steslf\fi\ied 

e may be required from time to time in that behalf; . SeCU““ 
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(© to file the Scheme and/or any other information/( deca‘ls with the NCLT, Central/State Government(s), 
SEBI, Stock Exchanges or anybody, authority or agency and to obtain sanction or approval to any 
provisions of the Scheme or for giving effect thereto; 

@ to file applications/ affidavits with the NCLT or such other competent authority seeking directions to 
hold or dispense with or to exempt the holding of meetings of the shareholders and /or creditors 
and/or such other classes as may be concerned with the said Scheme and where necessary to take steps 
to convene and hold such meetings as per the directions of the NCLT to give effect to the Scheme; 

(e) to file petitions for confirmation of the Scheme by the NCLT or such other competent authority; 
[G] to file affidavits, petitions, pleadings, applications, returns, forms or any other proceedings incidental 

or deemed necessary or useful in connection with the above proceedings with the NCLT, Registrar of 
Companies, Regional Director, Income tax authorities or any other regulatory authority as may be 
applicable; 

(3] to engage solicitors, advocates, attorneys, pleaders, advisors, valuers, auditors, accountants, registrars, 
counsels, chartered accountants and other agencies and professionals and to sign and execute 
vakalatnama, engagement letters, mandates wherever necessary; 

(h) to verify, deal, sign, swear, affirm, declare, deliver, execute, make, enter into, acknowledge, record and 
perfect all deeds, declarations, instruments, consent letters, affidavits, applications, petitions, 
objections, notices and writings whatsoever as may be necessary, proper or expeditious in all manners 
of documents, petitions, affidavits, public advertisement, notices and applications in relation to the 
implementation of the Scheme; 

[0] to apply for and obtain the requisite consents to the Scheme from the NCLT, shareholders, creditors, 
Stock Exchanges, SEBI, and/ or other authorities or third parties, as may be considered necessary, to 
the said Scheme; 

(0] to obtain the order of NCLT approving the Scheme and filing the same with Registrar of Companies so 
as to make the sanctioned Scheme effective; ’ 

k) to take all such actions and steps in the above matter, as may be required from time to time to give 
effect to the above resolutions including resolving the difficulties, if any, as and when arises; and 

m to delegate any or all of the above to any person as they may deem fit, in writing, including through 
necessary powers of attorney/ letter of authority. 

(m) to accept service of notices or other processes, which may from time to time be issued in connection 

with the matter aforesaid; 

(n) to produce all documents, matters or other evidence for inspection in connection with the matters 
aforesaid on all and any of other proceedings incidental thereto or arising thereat for the purpose of - R 
giving effect to the Scheme; e W‘ 

(o) to file, submit with the Registrar of Companies, Regional Director, Official Liqulda?\)&gcfi\&lmriu‘e ) \Oosi‘i\ 
of @ SEBI, BSE Limited, National Stock Exchange of India Limited and other statutagydQepulatory au*gxfi%o\(ec\mc 
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(| 
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tiade with confitence. 

Indo Thai Securities Limited 
CIN : L67120MP1995PLC008959 

Corporate Member : NSE | BSE | MCX | NCDEX | MSEI | DP-CDSL 

in India any forms, documents, affidavits through Aectronic media or any other computer readable 
media or manually to follow up the same or as may be required for the purpose of giving effect to the 
Scheme; 

(2] to execute, register necessary deeds, documents for creation / modification / extension / release of 
encumbrance on the assets of the Demerged Company / the Resulting Company in favor of the lenders 
of the Demerged Company / the Resulting Company; and 

(@ to do all further acts, deeds, matters and things as may be considered necessary, proper or expedient 
to give effect to the Scheme and for matters connected therewith or incidental thereto; 

RESOLVED FURTHER THAT any action already taken by the Directors and/or aforesaid Authorized Persons of 
the Company in relation to the Scheme including appointment of merchant bankers, registered valuers, statutory 
auditors, legal advisors, chartered accountants, be and is hereby approved and ratified. 

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until otherwise amended or 
rescinded by the Board. 

RESOLVED FURTHER THAT any of the Directors of the Company or the Company Secretary of the Company, be 
and are hereby authorized severally to submit a copy of the above resolution certified to be true copy and the 
same be furnished to the concerned authorities and to file requisite forms, if required, with the Ministry of 
Corporate Affairs. 

CERTIFIED TRUE COPY 

Regd. Office : “Capital Tower”, 2nd Floor, Plot Nos. 169A-171, 
PU-4, Scheme No. 54, Behind C-21 Mall, Indore - 452010 (M.P,) 

Tel. : (0731) 4255800 - 801 ' 
Fax:(0731) 4255805 

Website : www.indothai.co.in 
E mal: indothaigroup@indothai.co.in

146 84



INDO THAI FINANCIAL SERVICES LIMITED 
(A wholly own Subsidiary of Indo Thai Securities Limited) 

Registered Office.: 170,171, Scheme No. 54, PU -4,Near C21 Mall Vijay Nagar, Indore, Madhya Pradesh, 452010 

CIN: U66120MP2025PLC079045 Tel:0731-4255800 
Email: indothaifinancialservices@indothai.co.in 

CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE 02N> MEETING OF THE 

BOARD OF DIRECTORS OF INDO THAI FINANCIAL SERVICES LIMITED DULY 

CONVENED AND HELD AT THE REGISTERED OFFICE OF THE COMPANY SITUATED 

AT 170-171, SCHEME NO. -54, PU-4, NEAR C21 MALL, VIJAY NAGAR, INDORE, 

MADHYA PRADESH, 452010 ON MONDAY, 13™ DAY OF OCTOBER, 2025, 

COMMENCED AT 11:30 AM (i.e. 1130 HOURS) AND CONCLUDED AT 11:45 AM 

(i.e.1145 HOURS). 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 (the “Act”) read along with the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other 

rules, orders, circulars and notifications made under the Act, as may be applicable, and 

any other applicable rules and/ or regulations (including any statutory modification or 

re-enactment thereof for the time being in force) and the relevant provisions of the 

Memorandum of Association and the Articles of Association of the Company and subject 

to the requisite approvals as may be applicable and/ or necessary including but not 

limited to the approval of members and creditors of the Company, as may be required, 

the jurisdictional bench of the Hon'ble National Company Law Tribunal, (“NCLT") or such 

other regulatory/ government authority as may be applicable and such conditions and 

modifications as may be prescribed or imposed by the NCLT or by any regulatory or 

other authorities while granting such approvals, consents, permissions and sanctions 

which the Board of Directors of the Company (hereinafter referred to as the “Board”), is 

hereby authorised to accept, the consent and approval of the Board be and is hereby 

accorded to the Company to undertake the Scheme involving demerger, transfer and 

vesting of the Broking & Distribution (“B&D") Undertaking (as defined in the Scheme) 

from the Demerged Company into the Company on a going concern basis. 

RESOLVED FURTHER THAT pursuant to the provisions of the Act and other applicable 

laws, and in accordance with the matters stated in the aforesaid Resolution: 

(i) The draft scheme as placed before the Board and ini 

purpose of identification, be and is hereby approved; 

(ii) Share Entitlement Ratio report issued by CA Navin Khandelwal, Registered Valuers 

dated 13t October,2025, for the purpose of determining the share entitlement ratio 

of 1 (One) fully paid-up equity share of INR 1/- (Indian Rupees One only) each of the 

Resulting Company for every 1 (One) fully paid-up equity share of INR 1/- (Indian 

Rupees One only) each held in the Demerged Company, as placed before the Board be 

tialed by the Chairman for the 

and is hereby noted, accepted and taken on record; ices L'\m'\‘ed 
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INDO THAI FINANCIAL SERVICES LIMITED 
(A whoily own Subsidiary of indo Thai Securities Limited) 

Registered Office.: 170,171, Scheme No. 54, PU -4,Near C21 Mall Vijay Nagar, Indore, Madhya Pradesh, 452010 

CIN: U66120MP2025PLC079045 Tel:0731-4255800 
Email: indothaifinancialservices@indothai.co.in 

(iii) Fairness opinion issued by Kunvarji Finstock Private Limited, Merchant Banker 

registration no. INM000012564, dated 13t October, 2025, ("Fairness Opinion"), as 

placed before the Board be and is hereby noted, accepted and taken on record; 

(iv) Certificate dated 13t October, 2025, issued by the Statutory Auditors of the 

Company, M/s. SPARK & Associates, Chartered Accountants LLP, certifying, inter 

alia, that the accounting treatment prescribed in the draft Scheme is in conformity 

with the accounting standard prescribed under Section 133 of the Act, as placed 

before the Board be and is hereby noted, accepted and taken on record; 

(v) Report explaining effect of the Scheme on each class of shareholders, key 

managerial personnel, promoters, and non- promoter shareholders laying out in 

particular the Share Entitlement Ratio under the provisions of Section 232(2)(c) of 

the Act be and is hereby approved and any member of the Board be and is hereby 

authorised to sign such Report for submission as may be applicable. 

RESOLVED FURTHER THAT post demerger of the B&D Undertaking (as defined in the 

Scheme) in Resulting Company, Resulting Company will create, issue and allot such 

number of equity shares of the Company to the shareholders of the Demerged Company 

in accordance with the Scheme as sanctioned by the NCLT and obtaining necessary 

trading & listing approvals for said shares and sign any copy of this resolution as a 

certified true copy thereof and furnish the same to whomsoever concerned. 

RESOLVED FURTHER THAT Mr. Dhanpal Doshi, Director or Mr. Sarthak Doshi, Director 

or Mr. Nishit Doshi, Director (collectively referred to as “Authorized Persons”), for the 

purpose of giving effect to this resolution, be and are hereby jointly and/or severally 

authorized for and on behalf of the Company, to: 

(a) make any alterations/changes to the Scheme as may be expedient or necessary 

which does not materially change the substance of the Scheme, particularly for 

satisfying the requirements or conditions imposed by the Central/State 

Government or the NCLT or shareholders or creditors or any other authority; 

(b)  suspend, withdraw or revive the Scheme from time to time as may be specified by 

any statutory authority or as may be Suo moto decided by the Board in its 

absolute discretion; and 

(c) settle any question or difficulty that may arise and give any directions necessary 

with regard to the implementation of the above Scheme, and to give effect to the 

above resolution; 

RESOLVED FURTHER THAT the aforesaid Authorized Persons, are hereby jointly 

and/or severally authorized to take all necessary steps: 

(a) Finalize and settle the draft scheme, draft of the notices for convening/ 

dispensing with the meetings of the shareholders and/or creditors of the 

Company and the draft of the explanatory statements, in terms of the directions 

of the NCLT; 

(b) Obtain the requisite approval and/or consents of the shareholders, secured 

lenders of the Company (if any), banks, financial institutions and other regulatory 

authorities or entities or agencies as may be required and for that purpose, to 
. oo oited 

1l Services Limited genvices Limite 
For Indo Thal Financ! el Financial 

For ndo 

hakDoshi  * a1 Doshi 

(Director) nm“‘:mremfl 
DiN: 07713728 DIN: 00700482

159 86



INDO THAI FINANCIAL SERVICES LIMITED 
(A wholly own Subsidiary of Indo Thai Securities Limited) 

Registered Office.: 170,171, Scheme No. 54, PU -4,Near C21 Mall Vijay Nagar, Indore, Madhya Pradesh, 452010 
CIN: U66120MP2025PLC079045 Tel:0731-4255800 
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initiate all necessary actions and to take other consequential steps as may be 

required from time to time in that behalf; 
(c) to file the Scheme and/or any other information/details with the NCLT, 

Central/State Government(s), SEBI, Stock Exchanges or anybody, authority or 
agency and to obtain sanction or approval to any provisions of the Scheme or for 

giving effect thereto; 

(d) to file applications/ affidavits with the NCLT or such other competent authority 

seeking directions to hold or dispense with or to exempt the holding of meetings 
of the shareholders and /or creditors and/or such other classes as may be 
concerned with the said Scheme and where necessary to take steps to convene 

and hold such meetings as per the directions of the NCLT to give effect to the 

Scheme; 
(e) to file petitions for confirmation of the Scheme by the NCLT or such other 

competent authority; 

) to file affidavits, petitions, pleadings, applications, returns, forms or any other 

proceedings incidental or deemed necessary or useful in connection with the 

above proceedings with the NCLT, Registrar of Companies, Regional Director, 

Income tax authorities or any other regulatory authority as may be applicable; 

(g) to engage solicitors, advocates, attorneys, pleaders, advisors, valuers, auditors, 

accountants, registrars, counsels, chartered accountants and other agencies and 

professionals and to sign and execute vakalatnama, engagement letters, mandates 
wherever necessary; 

(h)  to verify, deal, sign, swear, affirm, declare, deliver, execute, make, enter into, 

acknowledge, record and perfect all deeds, declarations, instruments, consent 

letters, affidavits, applications, petitions, objections, notices and writings 

whatsoever as may be necessary, proper or expeditious in all manners of 

documents, petitions, affidavits, public advertisement, notices and applications in 

relation to the implementation cf the Scheme; 

(i) to apply for and obtain the requisite consents to the Scheme from the NCLT, 

shareholders, creditors, Stock Exchanges, SEBI, and/ or other authorities or third 

parties, as may be considered necessary, to the said Scheme; 

[6)] to obtain the order of NCLT approving the Scheme and filing the same with 

Registrar of Companies so as to make the sanctioned Scheme effective; 

(k) to take all such actions and steps in the above matter, as may be required from 

time to time to give effect to the above resolutions including resolving the 

difficulties, if any, as and when arises; 

m to delegate any or all of the above to any person as they may deem fit, in writing, 

including through necessary powers of attorney/ letter of authority. 

(m) to accept service of notices or other processes, which may from time to time be 

issued in connection with the matter aforesaid; 

(n)  to produce all documents, matters or other evidence for inspection in connectior 

with the matters aforesaid on all and any of other proceedings incidental thereto 

or arising thereat for the purpose of giving effect to the Scheme; 

(0) to file, submit with the Registrar of Companies, Regional Director, Official 

Liquidator, tax authorities, SEBI, BSE Limited, National Stock Exchange of India 

Limited and other statutory / regulatory authorities in India any forms, 

documents, affidavits through electronic media or any other computer readable 
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INDO THAI FINANCIAL SERVICES LIMITED 
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Registered Office.: 170,171, Scheme No. 54, PU -4,Near C21 Mall Vijay Nagar, Indore, Madhya Pradesh, 452010 

CIN: U66120MP2025PLC079045 Tel:0731-4255800 
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media or manually to follow up the same or as may be required for the purpose of 

giving effect to the Scheme; 
(p) to execute, register necessary deeds, documents for creation / modification / 

extension / release of encumbrance on the assets of the Demerged Company / the 
Resulting Company in favor of the lenders of the Demerged Company / the 
Resulting Company; 

(@) create, issue and allot such number of equity shares of ITFSL to the Shareholders 
in accordance with the Scheme as sanctioned by the NCLT and obtaining 

necessary trading & listing approvals for said shares; and 

(r)  todo all further acts, deeds, matters and things as may be considered necessary, 
proper or expedient to give effect to the Scheme and for matters connected 
therewith or incidental thereto; 

RESOLVED FURTHER THAT any action already taken by the Directors and/or aforesaid 
Authorized Persons of the Company in relation to the Scheme including appointment of 
merchant bankers, registered valuers, statutory auditors, legal advisors, chartered 
accountants, be and is hereby approved and ratified. 

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until 

otherwise amended or rescinded by the Board. 

RESOLVED FURTHER THAT any one of the Director of the Company, be and are hereby 

authorized severally to submit a copy of the above resolution certified to be true copy and 

the same be furnished to the concerned authorities and to file requisite forms, if 

required, with the Ministry of Corporate Affairs.” 

The resolution was passed with requisite majority. 

//Certified True Copy// 
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Security or Financial Assets (SFA) 
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To  
The Board of Directors and Audit Committee of 
Indo Thai Securities Limited 
Capital Tower, 2nd Floor, 
Plot Nos. 169A-171 PU-4,  
Scheme No.-54, Vijay Nagar, Indore, 
Madhya Pradesh, India, 452010 

To 
The Board of Directors 
Indo Thai Financial Services Limited 
170,171, Scheme No. 54, 
PU -4, Near C21 Mall, Vijay Nagar, Indore, 
Madhya Pradesh, India, 452010 

 

 
Sub: Recommendation of equity share entitlement ratio for the proposed demerger 
("Transaction") of the Broking and distribution (“B&D”) undertaking of Indo Thai 
Securities Limited (ITSL)("Demerged Company") and its transfer to and vesting into Indo 
Thai Financial Services Limited (ITFSL)("Resulting Company") on a going concern basis 
pursuant to a Scheme of Arrangement between ITSL and ITFSL and their Respective 
Shareholders under Sections 230 to 232 and other relevant provisions of Companies Act. 
 
Dear Sir, 
 
We refer to the engagement letter dated 10.10.2025 and addendum dated 10.10.2025 
whereby Indo Thai Securities Limited ("Demerged Company") and Indo Thai Financial 
Services Limited ("Resulting Company") has requested Navin Khandelwal, RV registered 
under Section 247 of Companies Act (“Valuer”), having Registration No. 
IBBI/RV/05/2019/10779 to recommend an equity share entitlement ratio in connection with 
the proposed demerger ("Proposed Demerger" or "Transaction") of the Broking and 
Distribution (“B&D”) ( including its investment in Indo Thai Globe Fin (IFSC) Limited (referred 
as "Demerged Undertaking" and more specifically defined below) from Indo Thai Securities 
Limited and its transfer to and vesting into Indo Thai Financial Services Limited. Indo Thai 
Securities Limited and Indo Thai Financial Services Limited shall collectively be referred to as 
"Parties" or "Clients" or "Companies". 
 
 
Scope and Purpose of the Report 
 
We understand that Indo Thai Securities Limited proposes to demerge and transfer the 
Demerged Undertaking to Indo Thai Financial Services Limited as specified in the proposed 
Scheme of arrangement. This is proposed to be achieved by way of a scheme of 
arrangement under Section 230 to 232 of the Companies Act 2013 and other applicable 
provisions of the Companies Act 2013 ("Proposed Scheme"). Under the Proposed Scheme, 
as consideration for the transfer of Demerged Undertaking, the shareholders of Indo Thai 
Securities Limited will be issued equity shares of Indo Thai Financial Services Limited. 
 
Navin Khandelwal, RV registered under Section 247 of Companies Act (“Valuer”), having 
Registration No. IBBI/RV/05/2019/10779 has been requested by the Clients to submit a 
letter recommending an equity share entitlement ratio, as at date of this report, in 
connection with the Transaction. We understand that this Share entitlement ratio Report 
("Report") will be used by the Clients for the above mentioned purpose only and, to the 
extent mandate INDO THAI SECURITIES LIMITED required under applicable laws of India, 
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may be produced before, or shared with judicial, regulatory or government authorities, in 
connection with the Transaction. 
 
The scope of our services is to arrive at the equity share entitlement ratio for the aforesaid 
Transaction in accordance with generally accepted professional standards and the standards 
prescribed by the Institute of Chartered Accountants of India. 
This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers 
detailed hereinafter. This final written Report shall supersede all previous oral, written, draft 
or interim advice, or reports and presentations, and no reliance will be placed by you on any 
such oral, draft or interim advice, reports or presentations other than at your own risk. No 
such previous versions of the Report should be relied on or used by you for any purpose. As 
such the Report is to be read in totality, and not in parts, in conjunction with the relevant 
documents referred to therein. 
 
Demerged Undertaking 
 
Demerged Undertaking means the undertaking of the Demerged Company pertaining to the 
Broking and Distribution Business and shall include investment in Indo Thai Globe Fin (IFSC) 
Limited. The term Demerged Undertaking is more specifically defined in the Proposed 
Scheme. 
 
Sources of Information 
 
In connection with preparing this Report, we have received the following information from 
the Parties:  
 

•    Interviews and discussions with the management to augment our knowledge of the     
operations of the Companies;  

•  Draft Scheme of Arrangement; 
•  Latest Shareholding Pattern of ITSL and ITFSL. 
•  Other information, explanations and representations that were required and 

provided by the Management; 
•  Such other analysis, review and enquires, as we considered necessary. 
•  The Companies have been provided with the opportunity to review the draft report 

 (excluding the recommended equity share entitlement ratio) as part of our standard 
practice to make sure that factual inaccuracies/ omissions are avoided in our final 
report. 

 
 
Scope Limitations, Assumptions, Qualifications, Exclusions and Disclaimers 
 
Provision of valuation opinions and consideration of the issues described herein are areas of 
our regular practice. The service does not represent accounting, assurance, accounting / tax 
due diligence, consulting or tax related services that may otherwise be provided by us or our 
affiliates. 
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This Report, its contents and the results herein are specific to  
(i) The purpose of valuation agreed as per the terms of our engagement; and  
(ii) The date of this Report and other information provided by the management. 

 
A valuation of this nature is necessary Indo Thai Securities Limited based on the information 
made available to us as of, the date hereof and the prevailing market conditions, if 
impacting the company. Events occurring after the date hereof may affect this Report and 
the assumptions used in preparing it, and we do not assume any obligation to update, revise 
or reaffirm this Report. 
 
The recommendation(s) rendered in this Report only represent our recommendation(s) 
based upon information received from the Parties till 13th October, 2025 and other sources 
and the said recommendation(s) shall be considered to be in the nature of non-binding 
advice, (our recommendation will however not be used for advising anybody to take buy or 
sell decision, for which specific opinion needs to be taken from expert advisors). Further, the 
determination of equity share entitlement ratio is not a precise science and the conclusions 
arrived at, in many cases will be subjective and dependent on the exercise of individual 
judgment. There is, therefore, no indisputable single equity share entitlement ratio.  
 
While we have provided our recommendation of the equity share entitlement ratio based 
on the information available to us and within the scope and constraints of our engagement, 
others may have a different opinion as to the equity share entitlement ratio of the equity 
shares of Indo Thai Securities Limited and the Demerged Undertaking. You acknowledge and 
agree that you have the final responsibility for the determination of the equity share 
entitlement ratio at which the Proposed Demerger shall take place and factors other than 
our Report will need to be taken into account in determining the equity share entitlement 
ratio; these will include your own assessment of the Transaction and may include the input 
of other professional advisors. 
 
In the course of the valuation, we were provided with both written and verbal information. 
In accordance with the terms of our engagement, we have assumed and relied upon, 
without independent verification the accuracy and completeness of information made 
available to us by Indo Thai Securities Limited and Indo Thai Financial Services Limited. We 
have not carried out a due diligence or audit of the Companies for the purpose of this 
engagement, nor have we independently investigated or otherwise verified the data 
provided. We are not legal or regulatory advisors with respect to legal and regulatory 
matters for the Transaction. We do not express any form of assurance that the financial 
information or other information as prepared and provided by Indo Thai Securities Limited 
and Indo Thai Financial Services Limited is accurate. 
 
Our conclusions are based on these assumptions and information given by/ on behalf of the 
Parties. The Management of Parties has indicated to us that it has understood that any 
omissions, inaccuracies or misstatements may materially affect our valuation analysis/ 
results. Accordingly, we assume no responsibility for any errors, incompleteness or 
inaccuracies in the information furnished by the Parties and its impact on the Report. Also, 
we assume no responsibility for technical information (if any) furnished by the Parties. 
Nothing has come to our attention to indicate that the information provided was materially 
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mis-stated/ incorrect or would not afford reasonable grounds upon which to base the 
Report. We do not imply and it should not be construed that we have verified any of the 
information provided to us, or that our inquiries could have verified any matter, which a 
more extensive examination might disclose. 
 
In no event shall we be liable for any loss, damages, cost or expenses arising in any way 
from fraudulent acts, misrepresentations or willful default on part of Parties, their directors, 
employees or agents. In no circumstances shall the liability of the valuer, its partners, 
directors or employees, relating to the services provided in connection with the 
engagement set out in this Report shall exceed the amount paid to such Valuer in respect of 
the fees charged by it for these services. 
 
The Report assumes that the Companies comply fully with relevant laws and regulations 
applicable in all its areas of operations unless otherwise stated, and that the Companies will 
be managed in a competent and responsible manner. Further, except as specifically stated 
to the contrary, this Report has given no consideration to matters of a legal nature, 
including issues of legal title and compliance with local laws, and litigation and other 
contingent liabilities that are not recorded in the provisional financial statements of the 
Companies.  
This Report does not address the relative merits of the Transaction as compared with any 
other alternative business transaction, or other alternatives, or whether or not such 
alternatives could be achieved or are available. 
 
We have carried out valuation in accordance with the principles laid in ICAI Valuation 
Standards, as applicable to the purpose and terms of this engagement. 
The fee for the Engagement is not contingent upon the results of the Report. 
 
We owe responsibility to the Board of Directors of Parties, and nobody else. We will not be 
liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions 
of the other. We do not accept any liability to any third party in relation to the issue of this 
Report. This Report is not a substitute for the third party's own due diligence/ appraisal/ 
enquiries/ independent advice that the third party should undertake for his purpose. It is 
understood that this analysis does not represent a fairness opinion. This Report is subject to 
the laws of India. 
 
This Report is meant for a purpose mentioned above and should not be used for any 
purpose other than the purpose mentioned therein. Neither the Report nor its content may 
be referred to or quoted in any registration statement, prospectus, offering memorandum, 
annual report, loan agreement or other agreement or document given to third parties, 
other than in connection with the proposed Scheme of Arrangement, without my prior 
consent except for disclosure to relevant regulatory authorities including Stock Exchanges, 
SEBI, and Ministry of Corporate Affairs. In addition, we express no opinion or 
recommendation as to how the shareholders of either Companies should vote at any 
shareholders' meeting(s) to be held in connection with the Transaction. 
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BACKGROUND OF THE COMPANIES 
 
a.  INDO THAI SECURITIES LIMITED 
Indo Thai Securities Limited is a Company incorporated under the Companies Act, 1956 
having its registered office at Capital Tower, 2nd Floor, Plot Nos. 169A-171 PU-4, Scheme 
No.-54, Indore, Madhya Pradesh, India, 452010. The equity shares of the ITSL are listed on 
the NSE and BSE Limited (as provided in the Proposed Scheme).  
The share capital structure of the Demerged Company as of 12th October 2025 is as follows: 
 
 

INDO THAI SECURITIES LIMITED 
Particulars Amount (INR) 

Authorised Share Capital  

15,00,00,000 equity shares of Rs 1 each 15,00,00,000 

Total 15,00,00,000 
  

Issued, Subscribed and Paid-up Share Capital  

12,16,00,190 equity shares of Re. 1 each 12,16,00,190 

Total 12,16,00,190 

 
Source: Management 
 
Subsequent to the above date, there has been no change in the authorized, issued, and 
subscribed capital of the Demerged Company till the date of approval of the Scheme by the 
Board of the Demerged Company. 
 
b.  INDO THAI FINANCIAL SERVICES LIMITED 
Indo Thai Financial Services Limited is a company incorporated under the provisions of the 
Companies Act, 2013 having its registered office 170,171, Scheme No. 54, PU -4, Near C21 
Mall, Vijay Nagar, Indore, Madhya Pradesh, India, 452010 and Corporate Identity Number 
U66120MP2025PLC079045. Indo Thai Financial Services Limited is a wholly owned 
subsidiary of Indo Thai Securities Limited. The Equity Shares of ITFSL is presently not listed in 
any Stock Exchange. 
 
The share capital structure of the Resulting Company as on 12th October 2025 is as follows: 
 

INDO THAI FINANCIAL SECURITIES LIMITED 
Particulars Amount (INR) 

Authorised Share Capital  

30,00,000 equity shares of Rs 1 each 30,00,000 

Total 30,00,000 

  
Issued, Subscribed and Paid-up Share Capital  

30,00,000 equity shares of Rs 1 each 30,00,000 

Total 30,00,000 
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Source: Management 
Subsequent to the above date, there has been no change in the authorized, issued, 
subscribed and paid up share capital of the Resulting Company till the date of approval of 
the Scheme by the Board of the Resulting Company. 
 
VALUATION APPROACHES AND METHODOLOGY 
 
Given the nature of this activity, Fair Value has been considered as a Valuation Base. As the 
Premise of Value, I have considered Going Concern Value and “As is where is” Value to be 
applicable to the Companies Being Valued. 
From discussion with management and to perusal of, Draft Scheme of Arrangement, I 
understand that: 
 

 The Management of the listed Demerged Company is contemplating to demerge the 
Broking and Distribution Business. 

 For the purposes of demerger, the Resulting Company has been newly incorporated 
as a Wholly – Owned Subsidiary of the Demerged Company. 

 However, post the scheme is effective, the existing paid up equity share capital 
(“Pre- Demerger Equity Share Capital”) of the Resulting Company  shall stand 
reduced and cancelled pursuant to Section 66 and other applicable provisions of the 
Companies Act, 2013 and the Resulting Company will issue fresh equity shares to the 
shareholders of the Demerged Company. 

 Accordingly, the shareholders of the Demerged Company as on the Record date, are 
and will upon demerger, be ultimate economic beneficial owners of the Resulting 
Company in the same proportion as they hold in the Demerged Company. The 
Resulting Company will reflect a mirror shareholding as that of the Demerged 
Company and therefore it will function as an independent listed Company. 

 As per paragraph (A)(4)(b) of part I of SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June  20, 2023(“SEBI MASTER CIRCULAR”), a valuation 
Report is not required in cases where there is no change in the shareholding pattern 
of the listed Company/resultant Company. 

 The proposed demerger does not require a valuation report since there is no change 
in the shareholding pattern of the Demerged Company and the Resulting Company. 
Hence, I have not carried out the valuation of these entities under generally 
accepted valuation approaches. 

 Accordingly, considering the approach and the rationale for the fair equity share 
entitlement ratio discussed above, the valuation approaches as indicated in the 
format (as shown below) as prescribed by circular issued by NSE and BSE have not 
been undertaken as they are not applicable in the instant case. 
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RECOMMENDATION OF FAIR EQUITY SHARE ENTITLEMENT RATIO FOR THE PROPOSED 
DEMERGER 
 
Valuation 
approaches 

Indo Thai Securities Limited for 
broking and distribution business 

Indo Thai Financial Securities Limited  

 Value per share Weight Value per share Weight 

Asset Approach NA 0% NA 0% 

Income Approach NA 0% NA 0% 

Market Approach NA 0% NA 0% 

Relative Value 
per Share 

NA 0% NA 0% 

Exchange Ratio NA 

 
*NA herein means Not Applicable 
 
Recommendation 
Based on the foregoing, any share entitlement ratio can be considered for the aforesaid 
demerger because no shareholder’s proportionate shareholding would change. 
 
In light of the Resulting Company’s desired Capital Structure, the management of the 
Demerged Company and the Resulting Company has suggested a share entitlement ratio of  
 
“1 equity share of face Value of Re.1 each fully paid up of the Resulting Company for every 
1 Equity Share of Face Value of Re. 1 each fully paid up held by equity shareholders of 
Demerged Company” 
 
Based on the foregoing and on consideration of all relevant factors and circumstances as 
discussed and outlined herein above, pursuant to the scheme. The recommended Fair Share 
entitlement Ratio is: 
 
 “1 equity share of face Value of Re.1 each fully paid up of the Resulting Company for 
every 1 Equity Share of Face Value of Re. 1 each fully paid up held by equity shareholders 
of Demerged Company”. 
 
I believe that the above share entitlement ratio is fair and reasonable, given that all 
Demerged Company’s shareholders will be the ultimate beneficial owners of the Resulting 
Company in the same ratio as they hold shares in the Demerged Company on the record 
date. 
 
 
 
 
Name – CA Navin Khandelwal 
IBBI/RV/05/2019/10779 
Place: Indore 
Date: 13.10.2025 
UDIN: 25077687BMLXZY7958 
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To, 
National Stock Exchange of India Limited 
Listing Department 
'Exchange Plaza', 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 40005 1 
Scrip Code: INDOTHAI 

lndo Thai Securities Limited 
CIN : L66120MP1995PLC008959 I 

Corporate Member : NSE I BSE I MCX I NCDEX I MSEl I DP-CDSL 

Annexure 2B 

To, 
BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Murnbai - 400001 
Scrip Code: 533676 

Subject: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 for the proposed Scheme of Arrangement between Indo Thai Securities Limited ('ITSL' o r  
'Demerged Company') and Indo Thai Financial Services Limited ('ITFSL' or  'Resulting Company') and their 
respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 
('Scheme'). 

Reference: Confirmation stating that no material event impacting the valuation has occurred during the 
intervening period of filing the scheme documents with Stock Exchange and period under consideration for 
valuation. 

Dear Sir / Madam, 

In connection with the above application, we hereby state and confirm that: 

1. For the purpose of demerger, the Resulting Company has been newly incorporated as a Wholly - Owned Subsidiary 
of the Demerged Company. 

2. Post the Scheme is effective, the existing paid-up equity share capital of the Resulting Company shall stand reduced 
and cancelled pursuant to Section 66 and other applicable provisions of the Companies Act, 201 3 and the Resulting 
Company will issue fiesh equity shares to the shareholders of the Demerged Company. 

3. Accordingly, the shareholders of the Demerged Company as on the record date, are and will upon demerger, be 
ultimate economic beneficial owners of the Resulting Company in the same proportion as they hold in the 
Demerged Company. The Resulting Company will reflect a mirror shareholding as that of the Demerged Company 
and therefore it will function as an independent listed Company. 

4. As per paragraph (AX4Xb) of part I of SEBI Master Circular No. SEBI/HO/CFD/POD- 2/P/CIRC!023/93 dated 
June 20,2023 ('SEBI Master Circular'), a valuation Report is not required in cases where there is no change in the 
shareholding pattern of the listed entitylresultant company. 

5. The proposed demerger does not require a valuation report since there is no change in the shareholding pattern of 
the listed entitytresultant company. Hence, valuation of these entities has not been carried 
accepted valuation approaches. 

I- 

Regd. Office : "Capital Tower". 2nd Floor, Plot Nos. 169A-171, T~ I .  : (0731) 4255800 - 801 I Website : www.in=in 
PU-4, Scheme No. 54, Behind C-21 Mall lndore - 452010 (M.F.) 1 ~u : (0731) 4255805 E mail: indothaigroupOindothai.to.in 
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KUNVARJI 12 
Let’s Grow Together~ 

October 13, 2025 

To, To, 
The Audit Committee and The Board of Directors 

Board of Directors, Indo Thai Financial Services Limited, 

Indo Thai Securities Limited, 170,171, Scheme No. 54, PU -4,Near C21 Malll, 

Capital Tower, 2nd Floor, Plot Nos. 169A-171 PU- Viiay Nagar, Indore-452010, Madhya Pradesh 
4, Scheme No.-54, Indore, Indore-452010, 
Madhya Pradesh 

Dear Sir/Ma’am, 

Subject:  Fairness opinion on the recommendation of equity share entitlement ratio recommended 

by Navin Khandelwal, Registered Valuer for the Proposed Demerger with respect to the 

Scheme of Arrangement between Indo Thai Securities Limited and Indo Thai Financial 
Services Limited 

We refer to our discussion undertaken with the Management of Indo Thai Securities Limited (“ITSL” or 

“Demerged Company”) whereby the Management of ITSL (the “Management”) has appointed Kunvarji 
Finstock Private Limited, a Category | Merchant Banker registered with SEBI having Registration Number 

—INMO000012564 (“Kunvarji” or “We” or “Us” or “Our”) vide engagement letter dated September 19, 

2025 to provide a fairness opinion on the equity share entitlement ratio as recommended by Navin 

Khandelwal, Registered Valuer (“Independent Valuer”) vide report dated October 13, 2025 for the 

following: 

1. Proposed demerger of Broking and Distribution business (“Demerged Undertaking”) of ITSL into 

Indo Thai Financial Services Limited (“ITFSL”) with effect from the Appointed Date as defined in 

the Scheme of Arrangement between Indo Thai Securities Limited and Indo Thai Financial 

Services Limited (the “Scheme”). (the “Proposed Demerger”) 

ITFSL shall be referred to as the “Resulting Company” and Demerged Company and Resulting Company 
shall collectively be referred fo as “Transacting Companies”. 

Please find enclosed our deliverables in the form of a report (the “Report”). This Report sets out the 
transaction overview, scope of work, background of the Transacting Companies, sources of information 
and our opinion on the equity share entiflement ratio for the aforesaid Proposed Demerger as 
recommended by the Independent Valuer. 

This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed 

hereinafter. As such the Report is to be read in totality, and not in parts, i ion with the relevant 

documents referred to therein. 

Kunvarji Finstock Pvt. Ltd. 
SEBI Registered Category | Merchant Banker (Registration Number — INM000012564) 
L +91 079 40053986 B mb@kunvarji.com 
& Registered Office: Kunvarji. B-Wing. Siddhivinayak Towers. Off. S.G. Road. Ahmedabad - 389 051. 

Corporate Office - 1: 905-907. Sakar-V. B/h. Natraj Cinema. Ashram Road. Ahmedabad-380 009. 
Corporate Office - 2: 1218-20. 12th Floor. Summit Business Bay. Opp. PVR Cinema. 
Near Western Express Highway - Metro Station, Andheri (E). Mumbai. Maharashtra - 400093. www.kunvarji.com 

CIN - U65910G 1986PTC008979 

13 0ct,2025 5:20 PM 
bansari.shah'25/10/13 A7AH047001013 463846
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Let’s Grow Together~ 

This Report has been issued only to facilitate the Proposed Demerger and should not be used for any 

other purpose. 

For, Kunvarji 

Director 

DIN: 01665049 

Place: Ahmedabad 

Date: October 13, 2025 

SEBI Registered Category I Merchant Banker (Registration Number — INM000012564) 

% +91 079 40053986 & mbia 
& Registered Office: Kunvarji. B-W ddhivinayak Towers. Off. S.G. Road. Ahmedabad - 380 051. 

Corporate Office - 1: 905-907. Sakar-V. B/h. Natraj Cinema. Ashram Road. Ahmedabad-380 009. k‘k 

Corporate Office - 2: 1218-20. 12th Floor. Summit Business Bay. Opp. PVR Cinema. 

Near Western Express Highway - Metro Station. Andheri (E). Mumbai. Maharashtra - 400093. www.kunvarji.com 

CIN - U65910GI1986PTC008979 

Kunvarji Finstock Pvt. Ltd. 

13 0ct,2025 5:20 PM 
bansari.shah‘25/10/13 A7AH047001013 463846
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KUNVARJI ” 
Let’s Grow Together~ 

BACKGROUND OF THE TRANSACTING COMPANIES 

+* Indo Thai Securities Limited (demerged company) 

indo Thai Securifies Limited is a public company limited by shares bearing CIN 

L67120MP1995PLCO08959 and was incorporated on January 19, 1995. The registered office of 

the company is situated at Capital Tower, 2 Floor, Plot Nos. 169A-171 PU-4, Scheme No.-54, 

Indore-452010, Madhya Pradesh. The equity shares of the company are listed on BSE Limited and 

The National Stock Exchange of India Limited. 

ITSL is currently engaged directly and indirectly through subsidiaries in the following business: 

a) Broking and Distribution Business wherein the Company has been offering services to corporate 

clients, high net worth individuals and retail investors since its inception. The Company is rendering 

broking and clearing services in the Capital and Derivatives Segments being a Member of National 

Stock Exchange of India Limited ("NSE"), BSE Limited ("BSE"), Metropolitan Stock Exchange of India 

Limited (MSEI"), Multi Commodity Exchange of India Limited ("MCX") and National Commodity & 

Derivatives Exchange Limited ("NCDEX") and Depository Participant of Central Depository Services 

(Indiic) Limited (“CDSL"). The Company is also rendering mutual funds services by being a member of 

Association of Mutual Funds in India (AMFI) and has helped traditional savers transition to mutual 

funds, and build wealth by encouraging a long term, objective investment process aided by their 

unique guidance and insights. It also includes financial services within the International Financial 

Services Centre). 

b) Real Estate Business — The Company is also engaged in real estate and infrastructure development. 

The company undertakes the acqui: 
commercial, and industrial properties including apartments, townships, commercial complexes, hotels, 

resorts, and infrastructure projects such as roads and bridges. It operates as a builder, developer, 
promoter, and contractor, and is also involved in leasing, renting, and selling properties. In addition 

ion, development, construction, and management of residential, 

to its core real estate activities, the company is authorized to engage in diverse business areas 

including investment and holding operations, infrastructure financing, technical and  financial 
consultancy, development of Special Economic Zones (SEZs), software and IT services, as well as 

activities in various industrial, trading, and service sectors, reflecting a broad and flexible business 

scope. 

) Green technology Business - wherein it intends to act as a green energy solution provider that 

prevents carbon emissions from motor vehicles which can help in eradicating global warming and 
shape the planet towards o safer and greener tomorrow. 

Kunvarji Finstock Pvt. Ltd. 
SEBI Registered Category | Merchant Banker (Registration Number — INM000012564) 

L 491 079 40053986 B mb@kunvarji.com 
& Registered Office: Kunvarji. B-Wing. Siddhivinayak Towers. Off. S.G. Road. Ahmedabad - 380 051. 

Corporate Office - 1: 905-907. Sakar-V. B/h. Natraj Cinema. Ashram Road. Ahmedabad-380 009. 
Corporate Office - 2: 1218-20. 12th Floor. Summit Business Bay. Opp. PVR Cinema. 
Near Western Express Highway - Metro Station. Andheri (E). Mumbai. Maharashtra - 400093. www.kunvarji.com 

CIN - U65910GJ1986PTC008979 

13 0c1,2025 5:20 PM 
bansari.shah'25/10/13 A7AH047001013 463846
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«* Rationale of the Scheme 

a) ITSL is involved in Broking and Distribution business (as defined in the scheme). Further, it has 
subsidiaries each of which is engaged in different activities as under: 

i Indo Thai Redlities Limited: It is a wholly owned subsidiary of ITSL and is engaged in Real 
Estate Business. 

ii.  Indo Thai Globe Fin (IFSC) Limited: It is a wholly owned subsidiary of ITSL and is registered 
as IFSC (International Financial Service Centre) Unit in accordance with the Securities 
Exchange Board of India (IFSC) Guidelines, 2015 to act as intermediary as per such 
guidelines in IFSC like stock broker. 

i. Femto Green Hydrogen Limited: It is a subsidiary of ITSL, through which the company infends 
fo undertake green technology business. 

b) Each of these businesses have different capital, operating and regulatory requirements. The nature 

of risk and rewards is also significantly different. Each of the varied businesses carried out by the 

Demerged Company have significant potential for growth and profitability and can attract 

different set of investors, strategic partners, lenders, etc. Considering the different commercial 

factors surrounding these businesses, it would be strategically apt to segregate them in an 

appropriate manner. As a first step towards the same, the B&D Undertaking is being segregated 
from the Remaining Business (as defined in the scheme). 

¢) This restructuring will help achieve following benefits: 

i.  The segregation shall enable the Resulting Company to focus on the B&D Business, with greater 
focus and specialization. 

ii. The Scheme will also enable the Demerged Company to focus and enhance the Remaining 
Business (as defined in the scheme) by streamlining operations and corporate structure. 

jii.  Bifurcation of these businesses will enable unlocking value of each vertical thereby paving way 
for focused growth with a view to create significant stakeholder value. 

iv. It will also enable independent and distinct capital allocation approach and balance sheet 

management based on the distinct needs of each business. 

*» Scope of Services 

The management of the Transacting Companies are considering o proposal for demerger of 
Demerged Undertaking of ITSL into ITFSL pursuant to the Scheme and have therefore requested us to 

issue a fairness opinion in relation to the equity share entitlement ratio for the Proposed Demerger 

SEBI Registered Category | Merchant Banker (Registration Number — INM000012564) D 
% +91 079 40053986 B mb@ i 

& Registered Office: Kunvar g 
Corporate Office - 1: 905-907. Sakar-V. B/h. Natraj Cinema. Ashram Road. Ahmedabad-380 009. 
Corporate Office - 2: 1218-20. 12th Floor. Summit Business Bay. Opp. PVR Cinema. 
Near Western Express Highway - Metro Station. Andheri (E). Mumbai. Maharashtra - 400093. www.kunvarji.com 

CIN - U65910GJ1986PTC008979 

13 0¢ct,2025 5:20 PM 
bansari.shah'25/10/13 A7AH047001013 463846
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The summary of the equity shareholding pattern of ITSL as on June 30, 2025 is as under: 

No. of shares held 
Category of the Shareholder 

(FV = INR 1 each) 
Shareholding 

%) 

Promoter & Promoter Group 7,21,78,970 59.85% 

Public 4,84,11,220 40.15% 

i Total 12,05,90,190 100.00% 

ITSL also have the following outstanding unlisted convertible warrants: 

Issue Date | Outstanding unlisted Conversion Ratio Revised Conversion Ratio 
convertible warrants pursuant to Corporate 

Action 
July 16, e 3,49,500 (Three Lakh | 1 (one)equity share of face | 10 (ten) equity 
2024 Forty-Nine Thousand | value INR 10/- each at a | shares of face value INR 

Five Hundred) at a price | premium of INR 366/- per | 1/-each, ot a premium of 
of INR 376/- per | equity share INR 36.6/- per share 
warrant 

© INR 94/- (25% of issued 
price) per warrant paid- 

up 
January ® 834800 (Eight Lakh | 1 (one)equity share of face [ 10 (ten) equity 
14, 2025 Thirty Four Thousand | value INR 10/- each at a | shares of face value INR 

Eight Hundred) at a | premium of INR 490/- per | 1/-each, at a premium of 
price of INR 500/- per | equity share INR 49/- per share 
warrant 

© INR 125/ (25% of 
issued price) per 

oo warrant paid-up 

The summary of the equity shareholding pattern of ITSL post warrant conversion would be as under: 

Category of the Shareholder 
No. of shares held Shareholding 

(FV =INR 1 each) (%) 
Promoter & Promoter Group 7,26,78,970 54.46% 

Public 6,07,64,220 45.54% 

Total 13,34,43,190 100% 
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+* Indo Thai Financial Services Limited (resulting company) 

Indo Thai Financial Services Limited is a public company limited by shares bearing CIN 

U66120MP2025PLCO79045 and was incorporated on September 14, 2025. The registered office 

of the company is situated at 170,171, Scheme No. 54, PU -4, Near C21 Maill, Vijay Nagar, Indore- 

452010, Madhya Pradesh. 

The summary of the equity shareholding pattern of ITFSL as on the date of this Report is as under: 

No. of shares held Shareholding 
Name of the Shareholder 

(FV — INR 1 each) (%) 

Sarthak Doshi 10 0.00% 

Nishit Doshi 10 0.00% 

Indo Thai Securities Limited 29,99,940 100.00% 

Sadhana Doshi 10 0.00% 

Parasmal Doshi 10 0.00% 

Nivya Doshi 10 0.00% 

Rajendra Bandi 0 0.00% 

Total 30,00,000 100.00% 

(Source: Regulatory filings and Management) 

TRANSACTION OVERVIEW, RATIONALE OF THE SCHEME & SCOPE OF SERVICES 

“+ Transaction Overview 

We understand that the Management including the Board of Directors of the Transacting Companies 
are contemplating a scheme of arrangement, wherein they infend to demerge, transfer and vest the 
Demerged Undertaking of ITSL into ITFSL on a going concern basis in accordance with the provisions 
of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and in a manner 
provided in the Scheme 

We understand that as consideration for the Proposed Demerger, equity shareholders of ITSL would 
be issued equity shares of ITFSL. The equity shares of ITFSL to be issued for the aforesaid Proposed 
Demerger will be based on the equity share entitlement ratio as determined by the Board of Directors 

by them. 
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» We have not independently audited or otherwise verified the financial information provided to us. 
Accordingly, we do not express an opinion or offer any form of assurance regarding the truth and 

fairness of the financial position as indicated in the financial statements. Also, with respect to 

explanations and information sought from the Management, we have been given to understand by 

the Management that they have not omitted any relevant and material factors about the Transacting 

Companies and that they have checked the relevance or materiality of any specific information to 

the present exercise with us in case of any doubt. Our conclusion is based on the information given 
by/on behalf of the Transacting Companies. The Management has indicated to us that they have 

understood that any omissions, inaccuracies or misstatements may materially affect our fairess 

opinion. 

# Itis understood that this opinion is solely for the benefit of confidential use by the Board of Directors 

of the Transacting Companies to facilitate Transacting Companies to comply with SEBI Master Circular 
No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 as amended. from time; 
disclosures to be made to relevant regulatory authorities including stock exchanges, SEBI, National 

Company Law Tribunal or as required under applicable law and it shall not be valid for any other 
purpose. This opinion is only intended for the aforementioned specific purpose and if it is used for 

any other purpose; we will not be liable for any consequences thereof. 

» The Report assumes that the Transacting Companies comply fully with relevant laws and regulations 
applicable in all its areas of operations and that the Transacting Companies will be managed 

competently and responsibly. Further, this Report has not considered matters of a legal nature, 

including issues of legal title and compliance with local laws, litigation and other contingent liabilities 

that are not represented to us by the Management. Our fairness opinion assumes that the assets and 

liabilities of the Transacting Companies, reflected in their respective balance sheet remain intact as 

of the Report Date. 

# The Report does not address the relative merits of the Proposed Demerger as compared with any 

other alternative business transaction, or other alternatives, or whether or not such alternatives could 

be achieved or are available. 

» This fairness opinion is issued on the understanding that each of the Transacting Companies has drawn 

our attention to all the matters which may have an impact on our opinion including any significant 

changes that have taken place or are likely to take place in the financial position or businesses up to 
the date of approval of the Scheme by the Board of Directors. We have no responsibility to update 
this fairness opinion for events and circumstances occurring after this date. 

~ Certain terms of the Proposed Demerger are stated in our fairness opinion, however the detailed 

terms of the Proposed Demerger shall be more fully described and explained in the Scheme document 

to be submitted to relevant authorities in relation to the Proposed Demerger. Accordingly, the 
description of the terms and certain other information contained herein is qualified in its entirety by 

reference to the Scheme document. 

~ The fee for the engagement is not contingent upon the results reported. 
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PROCEDURES ADOPTED 

In connection with this exercise, we have adopted the following procedures to carry out the opinion: 

e Discussion with the Management to understand the business and the fundamental factors that affect 

its earning generating capability of Transacting Companies including strength, weakness, 

opportunity and threat analysis and historical financial performance; 

® Analysis of information shared by Management; 

o Requested and received financial and qualitative information and obtained data available in the 
public domain; 

* Reviewed the Scheme between the Transacting Companies pursuant to which the Proposed 

Demerger is to be undertaken; 

o Reviewed the valuation report issued and prepared by Navin Khandelwal, Registered Valver dated 
October 13, 2025; 

e Discussion with an Independent Valuer on such matters which we believed were necessary or 

appropriate for issuing this opinion. 

LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS 

# The fairness opinion contained herein is not intended to represent a fairness opinion at any time other 

than the Report Date. 

» We have no obligation to update this Report. This Report, its contents and the results herein are 

specific to (i) the purpose of fairess opinion agreed upon as per the terms of our engagement; (i) 
the Report Date; (iii) the Scheme and (iv) other data detailed in the Section 3 of this Report “Sources 

of Information”. 

» A faimess opinion of this nature is necessarily based on the prevailing stock market, financial, 
economic and other conditions in general and industry trends in particular as in effect on and the 

information made available to us as of, the date hereof. Events occurring after the date hereof may 

affect this Report and the assumptions used in preparing it, and we do not assume any obligation to 

update, revise or reaffirm this Report. 

# The fairness opinion rendered in this Report only represents our opinion based upon information 
furnished by the Transacting Companies and gathered from the public domaiin (and analysis thereon) 
and the said opinion shall be considered tfo be in the nature of non-binding advice. Our faimess 
opinion should not be used for advising anybody to make a buy or sell decision for whi 
opinion needs fo be taken from expert advisors. 
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~ We will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, 
omissions of or adlvice given by any other fo the Transacting Companies. In no event shall we be liable 
for any loss, damages, cost or expenses arising in any way from fraudulent acts, misrepresentations 
or willful default on the part of the Transacting Companies, their directors, employees or agents. 

~ This Report is not a substitute for the third party’s due diligence/appraisal /inquiries /independent 
advice that the third party should undertake for his purpose. 

~ This Report is subject to the laws of India. 

# Neither the Report nor its contents may be referred to or quoted in any registration statement, 
prospectus, offering memorandum, annual report, loan agreement or other agreement or document 
given to third parties, other than in connection with the Scheme and filing it with relevant authorities, 
without our prior written consent. 

~ In addition, this Report does not in any manner address the prices at which equity shares of 
Transacting Companies will trade following the announcement of the Proposed Demerger and we 
express no opinion or recommendation as to how the shareholders of Transacting Companies should 
vote at any shareholder’s meeting(s) to be held in connection with the Proposed Demerger. Our 
opinion contained herein is not to be construed as advice relating to investing in, purchasing, selling 
or otherwise dealing in securities. 

~ The Merchant Banker - Kunvarji, is also engaged in providing services as a Stock Broker, Depository 
Participant and Portfolio Manager in its name and as an Investment Adviser in the name of its 
subsidiary. Apart from this, Kunvarji, its directors, promoters, employees, affiliates and associates, 
are engaged in investing/trading in the securities market on their respective accounts. The Merchant 
Banking Division of Kunvarii takes utmost care, through the effective implementation of principles of 
maintenance of the Chinese wall, to ensure that no information received by the Merchant Banking 
Division is not shared with or otherwise accessible to other departments of Kunvarji, and/or its 
promoters, directors, employees (other than employees of Merchant Banking Division), affiliates and 
associates. The proprietary trading account of Kunvarii and/or its promoters, directors, employees, 
affiliates, associates and clients of broking, PMS services and Investment Advisory services may 
execute transactions and/or hold open long or short positions in the ordinary course of business in the 
securities issued by a listed company who itself or its affiliate or associate entity proposes to engage 
Merchant Banking Division of Kunvarji for providing services to itself or its associate or affiliate 
company. 

Kunvarji Finstock Pvt. Ltd. 
SEBI Registered Category | Merchant Banker (Registration Number — INM000012564) 
L 491 079 40053986 & mb@kunvarji.com 
% Registered Office: Kunvarji. B-Wing. Siddhivinayak Towers. Off. S.G. Road. Ahmedabad - 380 051. 

Corporate Office - 1: 905-907. Sak: . B/h. Natraj Cinema. Ashram Road. Ahmedabad-380 009. 
Corporate Office - 2: 1218-20. 12th Floor. Summit Business Bay. Opp. PVR Cinema. 
Near Western Express Highway - Metro Station. Andheri (E). Mumbai. Maharashtra - 400093, www.kunvarji.com 

CIN - U65910GJ1986PTC008979 

13 0ct,2025 5:20 PM 
bansari.shah'25/10/13 A7AH047001013 463846

108



KUNVARJI 51 
Let’s Grow Together~ 

In this regard, the Management has appointed Kunvarji Finstock Private Limited, a Category | 
Merchant Banker registered with SEBI having Registration Number — INM000012564 to provide a 
fairness opinion on the equity share entitlement ratio for the Proposed Demerger as recommended 
by the Independent Valuer vide report dated October 13, 2025. 

Our scope of work only includes forming an opinion on the fairness of the recommendation of the 
Independent Valuer on the equity share entitlement ratio arrived at for the Scheme and does not 
involve evaluating or opining on the fairness or economic rationale of the Scheme per se. This Report 
is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed hereinafter. As 
such, the Report is to be read in totality and not in parts, in conjunction with the relevant documents 
referred to herein. 

SOURCES OF INFORMATION 

We have relied on the following information made available to us by the Management obtained and 
available in the public domain for this Report: 

* Scheme of Arrangement between ITSL and ITFSL and their respective shareholders under sections 
230 to 232 and other applicable provisions of the Companies Act, 2013; 

* Un-Audited financial results of ITSL for the period ending on June 30, 2025; 

* Audited Financial Statements of ITSL for the year ending on March 31, 2023, March 31, 2024 and 
March 31, 2025; 

* Shareholding pattern of ITSL as on July 30, 2025 and of ITFSL as at the Report Date; 

* Signed equity share entitlement ratio report issued and prepared by Navin Khandelwal, Registered 
Valuer dated October 13, 2025 

* Relevant data and information provided by Management either in written or oral form or in the 
form of soft copy; and discussions with representatives of the Management for the matters 
considered relevant for the purpose of this Report. 

The Management has been provided with the opportunity to review the draft fairness opinion Report 
(excluding our opinion on the share entitlement ratio) as part of our standard practice fo make sure that 
factual inaccuracy /omissions are avoided. 
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OUR RECOMMENDATI: 

As stated in the equity share entitlement ratio report dated October 13, 2025 prepared by Navin 
Khandelwal, Registered Valuer have recommended the following: 

To the equity shareholders of ITSL for the Proposed Demerger of Demerged Undertaking of Indo Thai 
Securities Limited into Indo Thai Financial Services Limited. 

“1 equity share of face Value of Re.1 each fully paid up of the Resulting Company for every 1 Equity Share 
of Face Value of Re. 1 each fully paid up held by equity shareholders of Demerged Company” 

The aforesaid Proposed Demerger shall be pursuant fo the Scheme and shall be subject to receipt of 
approval from the Indore bench of the Hon'ble National Company Law Tribunal or such other competent 
authority as may be applicable and other statutory approvals as may be required. The detailed terms 
and conditions of the Proposed Demerger are more fully outlined in the Scheme. Kunvarji has issued the 
fairness opinion with the understanding that the Scheme shall not be materially altered and the parties 
hereto agree that the Fairness Opinion would not stand good in case the final scheme of arrangement 
alters the Proposed Demerger. 

Based on the information, and data made available to us, to the best of our knowledge and belief, the 
share entitlement ratio as recommended by Navin Khandelwal, Registered Valuer in relation to the 
Scheme is fair to the equity shareholders of ITSL in our opinion. 

For, Kunvariji Finstock 

DevesMKhandehwal ~ 
Director il 

DIN: 01665049 

Date: October 13, 2025 

Place: Ahmedabad 
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Ref: NSE/LIST/51756                             March 18, 2026 

The Company Secretary, 

Indo Thai Securities Limited 

                              

Dear Sir/Madam, 

 

Sub: Observation Letter for Draft Scheme of Arrangement between Indo Thai Securities 

Limited (“ITSL") and Indo Thai Financial Services Limited (“ITFSL") and their respective 

shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 

2013. 

 

We are in receipt of the captioned draft scheme filed by Indo Thai Securities Limited.  

 

Based on our letter reference no. NSE/LIST/51756 dated January 30, 2026, submitted to SEBI 

pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 

read with Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, SEBI vide its letter dated March 18, 2026 has inter alia given the following comment(s) on the 

draft scheme of arrangement:  

 

a) The Company shall ensure that the proposed Scheme of Arrangement shall be in compliance 

with the provisions of Regulation 11 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

 

b) The Company shall ensure that it discloses all details of ongoing adjudication & recovery 

proceedings, prosecution initiated and all other enforcement action taken, if any, against the 

Company, its promoters and directors, before the Hon’ble National Company Law Tribunal 

(“the NCLT”) and shareholders, while seeking approval of the scheme. 

 

c) The Company shall ensure that additional information, if any, submitted by the listed entity 

after filing the scheme with the stock exchange, from the date of receipt of this letter, is 

displayed on the websites of the listed company and the stock exchanges. 

d) The Company shall ensure compliance with the SEBI circulars issued from time to time. The 

entities involved in the Scheme shall duly comply with various provisions of the Master 

Circular(s) issued on June 20, 2023 and ensure that all the liabilities of Demerged Company 

are transferred to the Resulting Company. 

 

e) The Company shall advise the listed entity that the information pertaining to all the Unlisted 

Companies, if any, involved in the scheme shall be included in the format specified for 

abridged prospectus as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in 

the explanatory statement or notice or proposal accompanying resolution to be passed, which 

is sent to the shareholders for seeking approval, if applicable. 

 

f) The Company shall ensure that the financials in the scheme including financials considered 

for valuation report are not for period more than 6 months old.  
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g) The Company shall ensure that details of the proposed scheme under consideration as 

provided by the listed entity to the Stock Exchange shall be prominently disclosed in the notice 

sent to the Shareholders. 

h) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the 

“Scheme” shall mandatorily be in demat form only.  

i) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant 

complying with the relevant clauses mentioned in the scheme document. 

j) The entities involved in the proposed scheme shall not make any changes in the draft scheme 

subsequent to filing the draft scheme with SEBI by the Stock Exchange(s). 

k) The 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. 

l) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be 

incorporated in the petition to be filed before NCLT, and the Company is obliged to bring the 

observations to the notice of NCLT. 

m) The Company shall ensure to comply with all the applicable provisions of Companies Act, 

2013 rules and regulations issued thereunder including obtaining the consent from the 

creditors for the proposed scheme. 

n) The company to ensure that the following additional disclosure to the public shareholders as 

a part of explanatory statement or notice or proposal accompanying resolution to be passed 

to be forwarded by the company to the shareholders while seeking approval u/s 230 to 232 of 

the Companies Act 2013, to enable them to take an informed decision – 

i. Need for the demerger, rationale of the scheme, synergies of business of the entities 

involved in the scheme, Impact of the scheme on the shareholders and cost benefit 

analysis of the scheme. 

ii. Details of Registered Valuer issuing Valuation Report and Merchant Banker issuing 

Fairness opinion, Summary of methods considered for arriving at the Share-Swap 

Ratio and Rationale for using above methods. 

iii. Latest financials of ITSL and Indo Thai Financial Services Limited (“ITFSL”) not 

older than 6 months from the date of NOC of Stock Exchange should be updated on 

the Website and same also to be disclosed in the explanatory statement. 

iv. Pre and Post scheme shareholding of ITSL and ITFSL as on the date of notice of 

Shareholders meeting along with rationale for changes, if any, occurred between 

filing of Draft Scheme to Notice to shareholders. 

v. Details of Revenue, PAT and EBIDTA of ITSL and ITFSL for last 3 years. 
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vi. Value of Assets and liabilities of ITSL that are being transferred to Resulting Company 

i.e. ITFSL and post-amalgamation balance sheet of ITFSL. 

vii. Details of potential benefits and risks associated with the demerger, including 

integration challenges, market conditions and financial uncertainties. 

viii. Financial implication of demerger on Promoters, Public Shareholders and the 

companies involved. 

ix. Disclose all actions taken and/or initiated against the entities involved in the scheme 

including its promoters/directors/KMPs and possible impact of the same on the 

Resulting Company to the shareholders along with its status. 

x. Disclose the impact on reserves of ITSL and ITFSL pursuant to the scheme of 

arrangement along with quantitative details showing the impact for both pre & post 

the scheme of arrangement and the same is accordance with applicable accounting 

standards and other applicable provisions of the Companies Act, 2013. Disclose the 

approval requirement of shareholders under the Companies Act, 2013 and other 

relevant details. 

 

o) The Company shall ensure that it shall disclose the No-Objection letter of the Stock 

Exchange(s) on its website within 24 hours of receiving the same. 

 

p) The Company shall ensure to take necessary steps to complete the listing of securities and 

commence the trading of such securities within sixty days of receipt of the order of the NCLT, 

simultaneously on all the stock exchanges where the equity shares of the listed entity are 

listed. 

 

q) Please note that the submission of documents/information in accordance with the Circular to 

SEBI should not in any way be deemed or construed that the same has been cleared or 

approved by SEBI. SEBI does not take any responsibility either for the financial soundness of 

any scheme or for the correctness of the statements made or opinions expressed in the 

documents submitted. 

 

It is to be noted that the petitions are filed by the company before NCLT after processing and 

communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 

company is not required to send notice for representation as mandated under section 230(5) of 

Companies Act, 2013 to National Stock Exchange of India Limited again for its 

comments/observations/representations. 

 

Please note that the submission of documents/information, in accordance with the Circular to 

SEBI and National Stock Exchange of India (NSE), should not in any way be deemed or construed 

that the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any 

responsibility either for the financial soundness of any scheme or for the correctness of the 

statements made or opinions expressed in the documents submitted 

 

 

Administrator
Text Box
118



Ref: NSE/LIST/51756                                            March 18, 2026 

 

 

Continuation Sheet 

 

 

 

Based on the draft scheme and other documents submitted by the Company, including undertaking given 

in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 

terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 

scheme with NCLT. 

 

The Company should also fulfil the Exchange’s criteria for listing of Indo Thai Financial Services 

Limited and comply with other applicable statutory requirements, SEBI Master Circular No. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, However, the listing of shares of Indo Thai 

Financial Services Limited is at the discretion of the Exchange. 

 

The listing of Indo Thai Financial Services Limited pursuant to the Scheme of Arrangement shall be 

subject to SEBI approval & Company satisfying the following conditions: 

 

1. To submit the Information Memorandum containing all the information about Indo Thai Financial 

Services Limited and its group companies in line with the disclosure requirements applicable for 

public issues with National Stock Exchange of India Limited (“NSE”) for making the same available 

to the public through website of the companies. The following lines must be inserted as a disclaimer 

clause in the Information Memorandum:  

 

“The approval given by the NSE should not in any manner be deemed or construed that the Scheme 

has been approved by NSE; and/ or NSE does not in any manner warrant, certify or endorse the 

correctness or completeness of the details provided for the unlisted Company; does not in any 

manner take any responsibility for the financial or other soundness of the Indo Thai Financial 

Services Limited, its promoters, its management etc. 

 

2. To publish an advertisement in the newspapers containing all the information Indo Thai Financial 

Services Limited in line with the details required as per SEBI Circular No. 

SEBI/HO/CFD/POD2/P/CIR/2023/93 dated June 20,2023. The advertisement should draw a 

specific reference to the aforesaid Information Memorandum available on the website of the 

company as well as NSE.  

 

3. To disclose all the material information about Indo Thai Financial Services Limited to NSE on 

continuous basis to make the same public, in addition to the requirements, if any, specified in SEBI 

(LODR) Regulations, 2015 for disclosures about the subsidiaries  

 

4. The following provision shall be incorporated in the scheme:  

 

a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system till 

listing/trading permission is given by the designated stock exchange.”  

b) “There shall be no change in the shareholding pattern or control in Indo Thai Financial Services 

Limited between the record date and the listing which may affect the status of this approval.” 
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However, the Exchange reserves its rights to raise objections at any stage if the information submitted 

to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 

Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 

statutory authorities. 

 

The validity of this “Observation Letter” shall be six months from March 18, 2026, within which the 

Scheme shall be submitted to NCLT. 

 

Kindly note, this Exchange letter should not be construed as approval under any other Act 

/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 

approval from other department(s) of the Exchange. The Company is requested to separately take up 

matter with the concerned departments for approval, if any. 

 

The Company shall ensure filing of compliance status report stating the compliance with each 

point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 

> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to 

Compliance Status.  

 

Yours faithfully,  

For National Stock Exchange of India Limited  

 

Shiwani Mundhra 

Manager 

 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following                                        

URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  
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   CIN: L66120MP1995PLC008959 

 

 

To, 

BSE Limited 

Corporate Relationship Department, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001, 

 

Scrip code: 533676 

 

                      Date: 21st January,2026 

 

Subject: Report on Complaint in terms of Paragraph A(6)(a) of Part I of the SEBI Master Circular 

No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 as amended from time to time 

(“SEBI Master Circular”). 

 

Reference: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the proposed Scheme of Arrangement between Indo Thai 

Securities Limited (‘ITSL’ or ‘Demerged Company’ or ‘the Company’) and Indo Thai Financial 

Services Limited (‘ITFSL’ or ‘Resulting Company’) and their respective shareholders under 

Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (‘Scheme’). 

 

This is with reference to the captioned application filed by the Company with BSE Limited (‘BSE’) on 4th 

November 2025 and subsequently hosting of the Scheme and other related documents by BSE on its website on 

16/01/2026. 

 

As required under Para A(6) of Part I to the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 

dated 20th June, 2023 (‘SEBI Master Circular’), please find enclosed the Complaints Report for the period from 

04/11/2025  to 21/01/2026. 

  

We request you to kindly take this on record.  

 

Yours Faithfully,  

For Indo Thai Securities Limited 

 

Shruti Sikarwar 

Company Secretary & Compliance Officer 

Membership No.: A61132 

Place: Indore  

Date: 21st January, 2026 
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   CIN: L66120MP1995PLC008959 

 

 

 

REPORT ON COMPLAINTS 

(for the period from 20th November 2025 to 21st January 2026) 

Part A 

 

Sr. 

No. 

                                            Particulars Number 

1. Number of complaints received directly Nil 

2. Number of complaints forwarded by Stock Exchanges/ Securities 

Exchange Board of India (‘SEBI’) 

Nil 

3. Total Number of complaints/comments received (1+2) Nil 

4. Number of complaints resolved  Not Applicable 

5. Number of complaints pending Not Applicable 

 

Part B 

 
Sr. 

No. 

Name of complainant Date of complaint Status 

1. Not Applicable 

 
 

 

Yours Faithfully,  

For Indo Thai Securities Limited 

 

 

Shruti Sikarwar 

Company Secretary & Compliance Officer 

Membership No.: A61132 

Place: Indore  

Date: 21st January,2026 
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   CIN: L66120MP1995PLC008959 

 

 

To, 

BSE Limited 

Corporate Relationship Department, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001, 

 

Scrip code: 533676 

 

                      Date: 21st January,2026 

 

Subject: Report on Complaint in terms of Paragraph A(6)(a) of Part I of the SEBI Master Circular 

No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 as amended from time to time 

(“SEBI Master Circular”). 

 

Reference: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the proposed Scheme of Arrangement between Indo Thai 

Securities Limited (‘ITSL’ or ‘Demerged Company’ or ‘the Company’) and Indo Thai Financial 

Services Limited (‘ITFSL’ or ‘Resulting Company’) and their respective shareholders under 

Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (‘Scheme’). 

 

This is with reference to the captioned application filed by the Company with BSE Limited (‘BSE’) on 4th 

November 2025 and subsequently hosting of the Scheme and other related documents by BSE on its website on 

16/01/2026. 

 

As required under Para A(6) of Part I to the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 

dated 20th June, 2023 (‘SEBI Master Circular’), please find enclosed the Complaints Report for the period from 

04/11/2025  to 21/01/2026. 

  

We request you to kindly take this on record.  

 

Yours Faithfully,  

For Indo Thai Securities Limited 

 

Shruti Sikarwar 

Company Secretary & Compliance Officer 

Membership No.: A61132 

Place: Indore  

Date: 21st January, 2026 

SHRUTI SIKARWAR
Digitally signed by SHRUTI 
SIKARWAR 
Date: 2026.01.21 13:32:50 +05'30'
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   CIN: L66120MP1995PLC008959 

 

 

 

REPORT ON COMPLAINTS 

(for the period from 20th November 2025 to 21st January 2026) 

Part A 

 

Sr. 

No. 

                                            Particulars Number 

1. Number of complaints received directly Nil 

2. Number of complaints forwarded by Stock Exchanges/ Securities 

Exchange Board of India (‘SEBI’) 

Nil 

3. Total Number of complaints/comments received (1+2) Nil 

4. Number of complaints resolved  Not Applicable 

5. Number of complaints pending Not Applicable 

 

Part B 

 
Sr. 

No. 

Name of complainant Date of complaint Status 

1. Not Applicable 

 
 

 

Yours Faithfully,  

For Indo Thai Securities Limited 

 

 

Shruti Sikarwar 

Company Secretary & Compliance Officer 

Membership No.: A61132 

Place: Indore  

Date: 21st January,2026 

 

SHRUTI 
SIKARWAR

Digitally signed by SHRUTI 
SIKARWAR 
Date: 2026.01.21 13:33:12 
+05'30'
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Equity Shares 

Yes* No*
1 No

3 Yes

5 Yes 
6 No
7 No 
8 Yes 

INDO THAI SECURITIES LIMITED 

PRE SCHEME SHAREHOLDING PATTERN 

Whether any shares held by promoters are pledge or otherwise encumbered?
Whether company has equity shares with differential voting rights?
Whether the listed entity has any significant beneficial owner?

No 

a. If under 31(1)(b) then indicate the report for Quarter ending 18.06.2026
b. If under 31(1)(c) then indicate date of allotment/extinguishment 18.06.2026
4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
                           

Particulars
Whether the Listed Entity has issued any partly paid up shares?

2 Whether the Listed Entity has issued any Convertible Securities ?

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as
applicable, shall not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared
by Listed Entity in above table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified
securities. 

Whether the Listed Entity has issued any Warrants ?

4 Whether the Listed Entity has any shares against which depository receipts are issued? No 
Whether the Listed Entity has any shares in locked-in?

NOTES:                                                                                                                                                                                               1. As per the 
Scheme, Share Entitlement Ratio is as follows: 
“1 equity share of the face value of INR 1 each fully paid-up of the Resulting Company shall be issued and allotted for every 1 equity share of face 
value INR 1 each fully paid up held by equity shareholders of the Demerged Company.”Therefore,  Post Scheme Shareholding pattern of ITFSL 
will be same as that of ITSL.                                                                                        
2.The Post Scheme Shareholding Pattern has been considered on the assumption that the Outstanding Warrants of ITSL will be converted into 
Equity Shares before the Effective Date. Therefore, there will be no outstanding warrants in Post Scheme Shareholding pattern.       
3. ⁠The lock-in of securities has been calculated based on the position as of September 30, 2025. Equity shares to be issued pursuant to 
conversion of warrants post 30 September 2025, has also been considered for calculating lock in securities. However, the actual lock-in of 
securities will need to be recomputed based on future date post effectiveness of Scheme.

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c)

Shareholding pattern Under Regulation 31 of SEBI( Listing Obligation and Disclosure Requirements) 
1. Name of  Entity: INDO THAI FINANCIAL SERVICES LIMITED  
2. Scrip Code/Name of Scrip/Class of Security
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Class
Equity

x

Class
Others

y

Total

(A) Promoter & Promoter Group 18 72678970 0 0 72678970 56.07 72678970.00 0 72678970.00 56.07 0 72678970 56.07 11870000 16.33 0 0.0000 72678970
(B) Public 18347 56939220 0 0 56939220 43.93 56939220.00 0 56939220.00 43.93 0 56939220 43.93 7688000 13.50 0 0 56939220
(C) Non Promoter-Non Public 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C1) Shares underlying DRs 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C2) Shares held by Employee Trusts 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0

Total 18365 129618190 0 0 129618190 100 129618190 0 129618190 100 0 129618190 100 19558000 15.09 0 0 0 0 0 0 0 0 129618190

Table I - SUMMARY STATEMENT HOLDING OF SPECIFIED SECURITIES

Cate
gory

(I)

Category of
shareholder

(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

No.s of 
Partly

paid-up
equity
Share
held 
(V)

No. of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares
held
(VII)=

(IV)+(V)+(VI)

Shareholding
as a % of total
no. of shares
(calculated as 

per 
SCRR,1957)

(VIII)
As a % of
(A+B+C2)

Number of Votting Rights
held in each class of 

securities
(IX)

Other encumbrances, if any
(XVI)

Total Number of Shares 
encumbered 

(XVII) = 
(XIV+XV+XVI)

Number of 
equity

shares held
in

dematerialized
form

(XVIII)No of Voting
Rights

Total
as a
% of

(A+B+C) No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP
)

(X)

Total No. of
Shares on fully 

diluted basi 
(including 

warrants,ESOP,
Convertible 
Securities 

etc.)(XI)=(VII+X)

Shareholding,as 
a % assuming 
full conversion 
of convertible 

securities( as a 
%of diluted 

share capital)
(XII)=(VII)+(X) As 

a % of
(A+B+C2) 

Number of
Locked in

shares
(XIII)

Number of
Shares
pledged 

(XIV)

Non-Disposal Undertaking 
(XV)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held

As a % of
total 

shares held
(b)
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Class
Equity

Class
Others

Total

(a)
DHANPAL DOSHI HUF . 1 2623000 0 0 2623000 2.02 2623000 0 2623000 2.0236 0 2623000 1.9656 0 0.0000 0 0.0000 2623000 
PARAS DOSHI HUF . 1 1595000 0 0 1595000 1.23 1595000 0 1595000 1.2305 0 1595000 1.1953 0 0.0000 0 0.0000 1595000 
RAJMATI HINGED 1 294000 0 0 294000 0.23 294000 0 294000 0.2268 0 294000 0.2203 0 0.0000 0 0.0000 294000 

SADHANA DOSHI 1 10450000 0 0 10450000 8.06 10450000 0 10450000 8.0621 0 10450000 7.8310 0 0.0000 0 0.0000 10450000 
DHANPAL DOSHI 1 12705000 0 0 12705000 9.80 12705000 0 12705000 9.8019 0 12705000 9.5209 0 0.0000 0 0.0000 12705000 
PARASMAL DOSHI 1 11659000 0 0 11659000 8.99 11659000 0 11659000 8.9949 0 11659000 8.7371 0 0.0000 0 0.0000 11659000 
GAURAV JAIN 1 294000 0 0 294000 0.23 294000 0 294000 0.2268 0 294000 0.2203 0 0.0000 0 0.0000 294000 
VARSHA DOSHI 1 14745500 0 0 14745500 11.38 14745500 0 14745500 11.3761 0 14745500 11.0500 0 0.0000 0 0.0000 14745500 

VIJAYA JAIN 1 405000 0 0 405000 0.31 405000 0 405000 0.3125 0 405000 0.3035 0 0.0000 0 0.0000 405000 
CHANDRA SHEKHAR DOSHI 1 120000 0 0 120000 0.09 120000 0 120000 0.0926 0 120000 0.0899 0 0.0000 0 0.0000 120000 
NIVYA DOSHI 1 677500 0 0 677500 0.52 677500 0 677500 0.5227 0 677500 0.5077 0 0.0000 0 0.0000 677500 

NISHIT DOSHI 1 5970000 0 0 5970000 4.61 5970000 0 5970000 4.6058 0 5970000 4.4738 5970000 100.0000 0 0.0000 5970000 

SARTHAK DOSHI 1 5900000 0 0 5900000 4.55 5900000 0 5900000 4.5518 0 5900000 4.4214 5900000 100.0000 0 0.0000 5900000 
KUSUM DOSHI 1 285000 0 0 285000 0.22 285000 0 285000 0.2199 0 285000 0.2136 0 0.0000 0 0.0000 285000 
Total 14 67723000 0 0 67723000 52.25 67723000 0 67723000 52.25 0 67723000 50.75 11870000 17.53 0 0 0 0 0 0 0 0 67723000 

(b)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
(c)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(d)
3M CONSULTANTS PRIVATE 
LIMITED

1 385000 0 0 385000 0.30 385000 0 385000 0.2970 0 385000 0.29 0 0.0000 0 0.0000 385000 

FUTURE INFRAESTATES PRIVATE 
LIMITED

1 510000 0 0 510000 0.39 510000 0 510000 0.3935 0 510000 0.38 0 0.0000 0 0.0000 510000 

INDO THAI WEALTH 
MANAGEMENT PRIVATE LIMITED

1 1350000 0 0 1350000 1.04 1350000 0 1350000 1.0415 0 1350000 1.01 0 0.0000 0 0.0000 1350000 

CITADEL REAL ESTATES PRIVATE 
LIMITED

1 2710970 0 0 2710970 2.09 2710970 0 2710970 2.0915 0 2710970 2.03 0 0.0000 0 0.0000 2710970 

Total 4 4955970 0 0 4955970 3.82 4955970 0 4955970 3.8235 0 4955970 3.71 0 0.0000 0 0.0000 4955970 
Sub-Total (A)(1 18 72678970 0 0 72678970 56.07 72678970 0 72678970 56.07 0 72678970 54.46 11870000 18 0 0 0 0 0 0 0 0 72678970 

2 
(a)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(c)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Sub-Total (A)(2 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total Shareholding of Promoters 18 72678970 0 0 72678970 56.07 72678970 0 72678970 56.07 0 72678970 54.46 11870000 18 0 0 0 0 0 0 0 0 72678970 

Table II - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PROMOTER AND PROMOTER GROUP

Category & Name of the
shareholders

(I)

Entity Type
promoter or 

promoter 
group 

(promoter 
group would 

exclude 
promoters) 

(II)

No of
Share

holders 
(IV)

No of
 fully

paid up
equity
Shares

held 
(V)

Partly
paid-up
equity
Share
held 
(VI)

No. of
shares

underlying
Depository
Receipts

(VII)

Total nos.
shares

held
(VIII)=

(V)+(VI)+(VII)

Number of
Shares
pledged 

(XV)

Non-Disposal Undertaking
(XVI)

Other encumbrances, if any
(XVII)

Total Number of shares 
encumbered 

(XVIII)=(XV+XVI+XVII)

Number of 
equity

shares held
in

dematerialized
form
(XIX)

Shareholding
 % calculated 

as per 
SCRR,1957
As a % of
(A+B+C2)

(IX)

Number of Voting Rights
held in each class of 

securities
(X)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP 
etc.)
(XI)

Total No of 
shares on fully 
diluted basis 

(including 
warrants,ESOP,

Convertible 
Securities 

etc.)(XII)=(VIII+XI
)

Number of
Locked in

shares
(XIV)

Total 
Shareholding,

as a % 
assuming

full conversion 
of convertible

securities( as a 
%

of diluted share
capital)

(XIII)=(VIII)+(XI)
As a % of
(A+B+C2) 

As a % of
total 

shares held
(b)

1 Indian

Individuals/Hindu undivided Family

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No of Voting
Rights

Total
as a
% of

(A+B+C)
No.
(a)

As a % of
total 

shares held
(b)

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

Central Government/State Government(s)

Any Other(GROUP COMPANIES)

Foreign
Individuals(Non-Resident Individuals/Foreign Individuals)

Institutions

Financial Institutions/Banks
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1 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 3 594136 0 0 594136 0.46 594136 0 594136 0.4600 0 594136 0.4600 0 0.0000 NA NA 594136 
(d) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(e) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(f) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(g) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(h) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(j) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(i) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

2 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(d) 6 1802603 0 0 1802603 1.39 1802603 0 1802603 1.39 0 1802603 1.39 0 0.0000 NA NA 1802603 
(e) 2 22162 0 0 22162 0.02 22612 0 22162 0.02 0 22612 0.02 0 0.0000 NA NA 22162 

SUB TOTAL (B)(2) 8 1824765 0 0 1824765 1.41 1824765 0 1824765 1.41 0 1824765 1.41 0 0.0000 NA NA 1824765 
3 

(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

4 

(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

(e) 0 0 0 0 0 0.0000 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(f) 1 71620 0 0 71620 0.06 71620 0 71620 0.06 0 71620 0.05 0 0.00 NA NA 71620 
(g) 17673 26256393 0 0 26256393 20.26 26256393 0 26256393 20.26 2975000 29231393 21.91 623000 2.37 NA NA 26256393 
(h) 30 14887691 0 0 14887691 11.49 14887691 0 14887691 11.49 100000 14987691 11.23 2915000 19.58 NA NA 14887691 
(i) 78 319373 0 0 319373 0.25 319373 0 319373 0.25 0 319373 0.24 0 0.00 NA NA 319373 
(j) 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(k) 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(l) 81 8603674 0 0 8603674 6.64 8603674 0 8603674 6.64 750000 9353674 7.01 2750000 31.96 NA NA 8603674 

(m) 473 4381568 0 0 4381568 3.38 4381568 0 4381568 3.38 0 4381568 3.28 1400000 31.95 NA NA 4381568 

SUB TOTAL (B)(4) 18336 54520319 0 0 54520319 42.06 54520319 0 54520319 42.06 3825000 58345319 43.72 7688000 14.10 NA NA 54520319 
Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 18347 56939247 0 0 56939220 43.93 56939220 0 56939220 43.93 3825000 60764220 45.54 7688000 13.50 NA NA 56939220 

Table III - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PUBLIC SHAREHOLDER
Category & Name of the

shareholders
(I)

PAN 
(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholdin
g

% calculated 
as per 

SCRR,1957)
As a % of
(A+B+C2)

(VIII)

Non-Disposal 
Undertaking 

(XV)

Other 
encumbrances

, if any (XVI)

Total Number 
of Shares 

encumbered 
(XVII) = 

(XIV + XV + 
XVI)

Number of 
equity shres 

held in 
dematerialized 

form
(XVIII)

Sub - categorization of shares
(XIX)

No of Voting
Rights

Total
as a
% of
Total

Voting
Rights

Shareholding (No. of shares) under

Class
Equity

x

Class
Others

y

Number of Voting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants, ESOP 
etc.)
(X)

Total No of shares 
on fully diluted 
basis (including 
warrants, ESOP, 

Convertible 
Securities etc.) 

(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible

securities( as a 
percentage

of diluted share
capital)

(XII)

Number of
Locked in shares

(XIII)

Number of
Shares 

pledged (XIV)

Total No.
(a)

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

Sub-
category 

(i)

Sub-
category (ii)

Venture Capital Funds
Alternate Investment Funds
Banks
Insurance Companies
Provident / Pension Funds
Asset Reconstruction Companies

Sub-
category 

(iii)

Institutions (Domestic)

Mutual Funds

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

No.
(a)

0 594136 0.46 

Sovereign Wealth Funds
Other Financial Institutions
NBFCs registered with RBI

SUB TOTAL (B)(1)

Foreign Venture Capital Investors
Foreign Sovereign Wealth Funds
Foreign Portfolio Investors Category I

594136 

Institutions (Foreign)

Foreign Direct Investment

0.4600 0 0.0000 NA NA594136 0 594136 0.4600 0 594136 3 594163 0 

(f) OVERSEAS DEPOSITORIES (Holding DRs) (Balancing Figure) 0 0 0 0 0 0.0000 
Foreign Portfolio Investors Category II

0.00 0 0.0000 NA NA0 0 0 0.00 0 0 0 

(a) Central Government / President of India 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 

Central Government / State Government

0 0 0.0000 0 
State Government / Governor

(c) Central/State Govt. shareholding by Cos or Bodies Corp 0 0 0 0 0 

0 0 0.0000 NA NA

0 

SUB TOTAL (B)(3) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 

(a) Associate Companies / Subsidiaries 0 0 0 0 0 0.0000 

NA0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 

NA0 0 0 0.0000 0 0 

0 

Non-institutions

NA

0 0 0.0000 0 (b) Directors And their relatives (Non-Promoter) 0 0 0 0 0 

0 0.0000 0 0.0000 NA

0 

Key Managerial Personnel
(d) Relatives of Promoters (Non-Promoter) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 

NA NA

Individuals - i. Individual shareholders holding nominal share capital up 

Trusts (Non-Promoter)
Investor Education and Protection Fund(IEPF)

0 0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The above format needs to be disclosed along with the names of the shareholders holding 1% or more than 1% of shares of the listed entity. Column no. (XIII) is not applicable in the above format.
(3) W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available and the balance to be disclosed as held by custodian.
(4) Categorization and disclosure of each shareholder category should be carried out in the order prescribed in the above format. If a shareholder is falling under more than one category, then the same shall be classified in the category falling first in the order prescribed in the above format. Shareholding under 
any of the categories shall be unique and will not be duplicated under multiple categories.
(5) Sub-categorization of shares under column no. (XV) will be based on shareholding (no. of shares) under the following sub-categories:
(i) Shareholders who are represented by a nominee Director on the board of the listed entity or have the right to nominate a representative (i.e. Director) on the board of the listed entity.
(ii) Shareholders who have entered into shareholder agreement with the listed entity.
(iii) Shareholders acting as persons in concert with promoters.

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): 0

NON RESIDENT INDIANS (NRIs)
FOREIGN NATIONALS
Foreign Companies
BODIES CORPORATE
Any Other

INDIVIDUAL - ii. Individual shareholders holding nominal share capital 
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Class
Equity

x

Class
Others

y

Total

I 0 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

Table IV - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE NON PROMOTER - NON PUBLIC SHAREHOLDER

Category & Name of the
shareholders

(I)

PAN 
(II)

No. of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total no.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholding
% calculated 

as per 
SCRR,1957)

As a % of
(A+B+C2)

(VIII)

As a % of
total 

shares 
held
(b)

Number of Votting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including
Warrants, 

ESOP, etc.)
(X)

Total No. of
shares on fully 
diluted basis 
(includeing 

warrants, ESOP, 
Convertible 

Securities etc.) 
(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible 

securities( as a 
%

of diluted share
capital)

(XII)

Number of
Locked in

shares
(XIII)

Number of
Shares
pledged

(XIV)

No of Voting
Rights

Total
as a
% of

(A+B+C)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

As a % of
total 

shares 
held
(b)

Non-Disposal 
Undertaking

(XV)

Other 
encumbrances, 

if any
(XVI)

Total Number of 
Shares 

encumbered 
(XVII)=(XIV+XV+X

VI)

Number of 
equity
shares 

held
in

demateriali
zed
form

(XVIII)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

0 0.0000 0 

1 Custodian/DR Holder

Total Non Promoter-
Non Public Shareholding 
(C)=(C)(1)+(C)(2)

0 0 0 0 0 0 

Note
(1)  PAN would not be displayed on website of Stock Exchange(s).
(2)  The above format needs to disclose bame of all holders holding more than 1% of total number of shares.
(3)  W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available.

0 0.0000 0 0.0000 NA NA0.0000 0 0 
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1 Parasmal Doshi AERPD3255P INDIAN PARAS DOSHIHUF AADHP6360F INDIAN 1.20 0 0 No

2 Dhanpal Doshi ABZPD4781D INDIAN DHANPALDOSHI HUF AAAHD8236K INDIAN 1.97 0 0 No

3 Dhanpal Doshi ABZPD4781D INDIAN FUTURE INFRAESTATES 
PRIVATE LIMITED

AABCF6116G INDIAN 0.38 0 0 No

Date of 
creation / 
acquisitio

n of 
significant 
beneficial 
interest*

(IV)

Name PAN/Passport No. in 
case of a foreign 

national

Nationality Name

Table V - STATEMENT SHOWING DETAILS OF SIGNIFICANT BENEFICIAL OWNERS

Sr. No     Details of the significant beneficial owner
(I)

Details of the registered owner
(II)

Details of holding/ exercise of right of the SBO in the reporting company, whether 
direct or indirect *:

(III)
Whether by virtue of:

Exercise of significant
influence

PAN/Passpor
t No. in case 
of a foreign 

national

Nationality Shares % Voting rights 
%

Rights on 
distributable 
dividend or 
any other 

distribution     

Exercise 
of control     

No 24/12/2008 00:00:00

No 21/02/2009 00:00:00

No 18/02/2019 00:00:00
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Board approved limits Limits utilized

As on shareholding date 100.00 1.78
As on the end of previous 1st quarter 100.00 1.38
As on the end of previous 2nd quarter 100.00 1.43
As on the end of previous 3rd quarter 100.00 1.37
As on the end of previous 4th quarter 100.00 0.56

Annexure - B

Table VI - Statement Showing Foreign Ownership Limit
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Equity Shares 

Yes* No*
1 No

3 No

5 Yes 
6 No
7 No 
8 Yes 

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c)

Shareholding pattern Under Regulation 31 of SEBI( Listing Obligation and Disclosure Requirements) 
1. Name of  Entity: INDO THAI FINANCIAL SERVICES LIMITED  
2. Scrip Code/Name of Scrip/Class of Security

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as
applicable, shall not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared
by Listed Entity in above table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified
securities. 

Whether the Listed Entity has issued any Warrants ?

4 Whether the Listed Entity has any shares against which depository receipts are issued? No 
Whether the Listed Entity has any shares in locked-in?

NOTES:                                                                                                                                                                                               1. As per the 
Scheme, Share Entitlement Ratio is as follows: 
“1 equity share of the face value of INR 1 each fully paid-up of the Resulting Company shall be issued and allotted for every 1 equity share of face 
value INR 1 each fully paid up held by equity shareholders of the Demerged Company.”Therefore,  Post Scheme Shareholding pattern of ITFSL 
will be same as that of ITSL.                                                                                        
2.The Post Scheme Shareholding Pattern has been considered on the assumption that the Outstanding Warrants of ITSL will be converted into 
Equity Shares before the Effective Date. Therefore, there will be no outstanding warrants in Post Scheme Shareholding pattern.       
3. ⁠The lock-in of securities has been calculated based on the position as of September 30, 2025. Equity shares to be issued pursuant to 
conversion of warrants post 30 September 2025, has also been considered for calculating lock in securities. However, the actual lock-in of 
securities will need to be recomputed based on future date post effectiveness of Scheme.

INDO THAI SECURITIESLIMITED 

POST SCHEME SHAREHOLDING PATTERN 

Whether any shares held by promoters are pledge or otherwise encumbered?
Whether company has equity shares with differential voting rights?
Whether the listed entity has any significant beneficial owner?

No 

a. If under 31(1)(b) then indicate the report for Quarter ending 18.06.2026
b. If under 31(1)(c) then indicate date of allotment/extinguishment 18.06.2026
4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
                           

Particulars
Whether the Listed Entity has issued any partly paid up shares?

2 Whether the Listed Entity has issued any Convertible Securities ?
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Class
Equity

x

Class
Others

y

Total

(A) Promoter & Promoter Group 18 72678970 0 0 72678970 54.46 72678970.00 0 72678970.00 54.46 0 72678970 54.46 11870000 16.33 0 0.0000 72678970
(B) Public 18350 60764220 0 0 60764220 45.54 60764220.00 0 60764220.00 45.54 0 60764220 45.54 11513000 18.95 0 0 60764220
(C) Non Promoter-Non Public 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C1) Shares underlying DRs 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C2) Shares held by Employee Trusts 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0

Total 18368 133443190 0 0 133443190 100 133443190 0 133443190 100 0 133443190 100 23383000 17.52 0 0 0 0 0 0 0 0 133443190

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held

As a % of
total 

shares held
(b)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP
)

(X)

Total No. of
Shares on fully 

diluted basi 
(including 

warrants,ESOP,
Convertible 
Securities 

etc.)(XI)=(VII+X)

Shareholding,as 
a % assuming 
full conversion 
of convertible 

securities( as a 
%of diluted 

share capital)
(XII)=(VII)+(X) As 

a % of
(A+B+C2) 

Number of
Locked in

shares
(XIII)

Number of
Shares
pledged 

(XIV)

Non-Disposal Undertaking 
(XV)

Table I - SUMMARY STATEMENT HOLDING OF SPECIFIED SECURITIES

Cate
gory

(I)

Category of
shareholder

(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

No.s of 
Partly

paid-up
equity
Share
held 
(V)

No. of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares
held
(VII)=

(IV)+(V)+(VI)

Shareholding
as a % of total
no. of shares
(calculated as 

per 
SCRR,1957)

(VIII)
As a % of
(A+B+C2)

Number of Votting Rights
held in each class of 

securities
(IX)

Other encumbrances, if any
(XVI)

Total Number of Shares 
encumbered 

(XVII) = 
(XIV+XV+XVI)

Number of 
equity

shares held
in

dematerialized
form

(XVIII)No of Voting
Rights

Total
as a
% of

(A+B+C) No.
(a)
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Class
Equity

Class
Others

Total

(a)
DHANPAL DOSHI HUF . 1 2623000 0 0 2623000 1.9656 2623000 0 2623000 1.9656 0 2623000 1.9656 0 0.0000 0 0.0000 2623000 
PARAS DOSHI HUF . 1 1595000 0 0 1595000 1.1953 1595000 0 1595000 1.1953 0 1595000 1.1953 0 0.0000 0 0.0000 1595000 
RAJMATI HINGED 1 294000 0 0 294000 0.2203 294000 0 294000 0.2203 0 294000 0.2203 0 0.0000 0 0.0000 294000 

SADHANA DOSHI 1 10450000 0 0 10450000 7.8310 10450000 0 10450000 7.8310 0 10450000 7.8310 0 0.0000 0 0.0000 10450000 
DHANPAL DOSHI 1 12705000 0 0 12705000 9.5209 12705000 0 12705000 9.5209 0 12705000 9.5209 0 0.0000 0 0.0000 12705000 
PARASMAL DOSHI 1 11659000 0 0 11659000 8.7371 11659000 0 11659000 8.7371 0 11659000 8.7371 0 0.0000 0 0.0000 11659000 
GAURAV JAIN 1 294000 0 0 294000 0.2203 294000 0 294000 0.2203 0 294000 0.2203 0 0.0000 0 0.0000 294000 
VARSHA DOSHI 1 14745500 0 0 14745500 11.0500 14745500 0 14745500 11.0500 0 14745500 11.0500 0 0.0000 0 0.0000 14745500 

VIJAYA JAIN 1 405000 0 0 405000 0.3035 405000 0 405000 0.3035 0 405000 0.3035 0 0.0000 0 0.0000 405000 
CHANDRA SHEKHAR DOSHI 1 120000 0 0 120000 0.0899 120000 0 120000 0.0899 0 120000 0.0899 0 0.0000 0 0.0000 120000 
NIVYA DOSHI 1 677500 0 0 677500 0.5077 677500 0 677500 0.5077 0 677500 0.5077 0 0.0000 0 0.0000 677500 

NISHIT DOSHI 1 5970000 0 0 5970000 4.4738 5970000 0 5970000 4.4738 0 5970000 4.4738 5970000 100.0000 0 0.0000 5970000 

SARTHAK DOSHI 1 5900000 0 0 5900000 4.4214 5900000 0 5900000 4.4214 0 5900000 4.4214 5900000 100.0000 0 0.0000 5900000 
KUSUM DOSHI 1 285000 0 0 285000 0.2136 285000 0 285000 0.2136 0 285000 0.2136 0 0.0000 0 0.0000 285000 
Total 14 67723000 0 0 67723000 50.75 67723000 0 67723000 50.75 0 67723000 50.75 11870000 0 0 0 0 0 0 0 0 67723000 

(b)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
(c)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(d)
3M CONSULTANTS PRIVATE 
LIMITED

1 385000 0 0 385000 0.2885 385000 0 385000 0.2885 0 385000 0.2885 0 0.0000 0 0.0000 385000 

FUTURE INFRAESTATES PRIVATE 
LIMITED

1 510000 0 0 510000 0.3822 510000 0 510000 0.3822 0 510000 0.3822 0 0.0000 0 0.0000 510000 

INDO THAI WEALTH 
MANAGEMENT PRIVATE LIMITED

1 1350000 0 0 1350000 1.0117 1350000 0 1350000 1.0117 0 1350000 1.0117 0 0.0000 0 0.0000 1350000 

CITADEL REAL ESTATES PRIVATE 
LIMITED

1 2710970 0 0 2710970 2.0316 2710970 0 2710970 2.0316 0 2710970 2.0316 0 0.0000 0 0.0000 2710970 

Total 4 4955970 0 0 4955970 3.7139 4955970 0 4955970 3.7139 0 4955970 3.7139 0 0.0000 0 0.0000 4955970 
Sub-Total (A)(1 18 72678970 0 0 72678970              54.46 72678970 0 72678970 54.46 0 72678970 54.46 11870000 0 0 0 0 0 0 0 0 0 72678970 

2 
(a)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(c)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Sub-Total (A)(2 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total Shareholding of Promoters 18 72678970 0 0 72678970 54.46 72678970 0 72678970 54.46 0 72678970 54.46 11870000 0 0 0 0 0 0 0 0 0 72678970 

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

Central Government/State Government(s)

Any Other(GROUP COMPANIES)

Foreign
Individuals(Non-Resident Individuals/Foreign Individuals)

Institutions

Financial Institutions/Banks

As a % of
total 

shares held
(b)

1 Indian

Individuals/Hindu undivided Family

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No of Voting
Rights

Total
as a
% of

(A+B+C)
No.
(a)

As a % of
total 

shares held
(b)

Number of Voting Rights
held in each class of 

securities
(X)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP 
etc.)
(XI)

Total No of 
shares on fully 
diluted basis 

(including 
warrants,ESOP,

Convertible 
Securities 

etc.)(XII)=(VIII+XI
)

Number of
Locked in

shares
(XIV)

Total 
Shareholding,

as a % 
assuming

full conversion 
of convertible

securities( as a 
%

of diluted share
capital)

(XIII)=(VIII)+(XI)
As a % of
(A+B+C2) 

Table II - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PROMOTER AND PROMOTER GROUP

Category & Name of the
shareholders

(I)

Entity Type
promoter or 

promoter 
group 

(promoter 
group would 

exclude 
promoters) 

(II)

No of
Share

holders 
(IV)

No of
 fully

paid up
equity
Shares

held 
(V)

Partly
paid-up
equity
Share
held 
(VI)

No. of
shares

underlying
Depository
Receipts

(VII)

Total nos.
shares

held
(VIII)=

(V)+(VI)+(VII)

Number of
Shares
pledged 

(XV)

Non-Disposal Undertaking
(XVI)

Other encumbrances, if any
(XVII)

Total Number of shares 
encumbered 

(XVIII)=(XV+XVI+XVII)

Number of 
equity

shares held
in

dematerialized
form
(XIX)

Shareholding
 % calculated 

as per 
SCRR,1957
As a % of
(A+B+C2)

(IX)
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1 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 3 594136 0 0 594136 0.4500 594136 0 594136 0.4500 0 594136 0.4500 0 0.0000 NA NA 594136 
(d) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(e) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(f) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(g) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(h) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(j) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(i) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

2 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(d) 6 1802603 0 0 1802603 1.3508 1802603 0 1802603 1.3508 0 1802603 1.3508 0 0.0000 NA NA 1802603 
(e) 2 22162 0 0 22162 0.0166 22612 0 22162 0.0166 0 22612 0.0169 0 0.0000 NA NA 22162 

SUB TOTAL (B)(2) 8 1824765 0 0 1824765 1.3674 1824765 0 1824765 1.3674 0 1824765 1.3674 0 0.0000 NA NA 1824765 
3 

(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

4 

(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

(e) 0 0 0 0 0 0.0000 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(f) 1 71620 0 0 71620 0.7284 71620 0 71620 0.05 0 71620 0.05 0 0.00 NA NA 71620 
(g) 17674 26156393 0 0 26156393 19.60 26156393 0 26156393 19.60 0 26156393 19.60 333000 1.27 NA NA 26156393 
(h) 35 18062691 0 0 18062691 13.54 18062691 0 18062691 13.54 0 18062691 13.54 6280000 34.77 NA NA 18062691 
(i) 78 319373 0 0 319373 0.24 319373 0 319373 0.24 0 319373 0.24 0 0.00 NA NA 319373 
(j) 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(k) 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(l) 78 9353674 0 0 9353674 7.01 9353674 0 9353674 7.01 0 9353674 7.01 3500000 37.42 NA NA 9353674 

(m) 473 4381568 0 0 4381568 3.28 4381568 0 4381568 3.28 0 4381568 3.28 1400000 31.95 NA NA 4381568 

SUB TOTAL (B)(4) 18339 58345319 0 0 58345319 44 58345319 0 58345319 43.72 0 58345319 43.72 11513000 19.73 NA NA 58345319 
Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 18347 60764220 0 0 60764220 46 60764220 0 60764220 45.54 0 60764220 45.54 11513000 18.95 NA NA 60764220 

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The above format needs to be disclosed along with the names of the shareholders holding 1% or more than 1% of shares of the listed entity. Column no. (XIII) is not applicable in the above format.
(3) W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available and the balance to be disclosed as held by custodian.
(4) Categorization and disclosure of each shareholder category should be carried out in the order prescribed in the above format. If a shareholder is falling under more than one category, then the same shall be classified in the category falling first in the order prescribed in the above format. Shareholding under 
any of the categories shall be unique and will not be duplicated under multiple categories.
(5) Sub-categorization of shares under column no. (XV) will be based on shareholding (no. of shares) under the following sub-categories:
(i) Shareholders who are represented by a nominee Director on the board of the listed entity or have the right to nominate a representative (i.e. Director) on the board of the listed entity.
(ii) Shareholders who have entered into shareholder agreement with the listed entity.
(iii) Shareholders acting as persons in concert with promoters.

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): 0

NON RESIDENT INDIANS (NRIs)
FOREIGN NATIONALS
Foreign Companies
BODIES CORPORATE
Any Other

INDIVIDUAL - ii. Individual shareholders holding nominal share capital 
Individuals - i. Individual shareholders holding nominal share capital up 

Trusts (Non-Promoter)
Investor Education and Protection Fund(IEPF)

0 0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 NA NA

0 

Key Managerial Personnel
(d) Relatives of Promoters (Non-Promoter) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 (b) Directors And their relatives (Non-Promoter) 0 0 0 0 0 

0 0.0000 0 0.0000 NA NA0 0 0 0.0000 0 0 

0 

Non-institutions

NA

(a) Associate Companies / Subsidiaries 0 0 0 0 0 0.0000 

NA0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 

0 

SUB TOTAL (B)(3) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 
State Government / Governor

(c) Central/State Govt. shareholding by Cos or Bodies Corp 0 0 0 0 0 

0 0 0.0000 NA NA0 0 0.0000 0 0 0.0000 

Central Government / State Government

(a) Central Government / President of India 0 0 0 0 0 0.0000 0 

0 0.0000 0 0.0000 NA NA0 0 0 0.0000 0 0 (f) OVERSEAS DEPOSITORIES (Holding DRs) (Balancing Figure) 0 0 0 0 0 0.0000 
Foreign Portfolio Investors Category II

Foreign Venture Capital Investors
Foreign Sovereign Wealth Funds
Foreign Portfolio Investors Category I

594136 

Institutions (Foreign)

Foreign Direct Investment

0.4500 0 0.0000 NA NA594136 0 594136 0.4500 0 594136 3 594163 0 0 594136 0.4500 

Sovereign Wealth Funds
Other Financial Institutions
NBFCs registered with RBI

SUB TOTAL (B)(1)

Venture Capital Funds
Alternate Investment Funds
Banks
Insurance Companies
Provident / Pension Funds
Asset Reconstruction Companies

Sub-
category 

(iii)

Institutions (Domestic)

Mutual Funds

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

No.
(a)

Number of
Locked in shares

(XIII)

Number of
Shares 

pledged (XIV)

Total No.
(a)

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

Sub-
category 

(i)

Sub-
category (ii)

Table III - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PUBLIC SHAREHOLDER
Category & Name of the

shareholders
(I)

PAN 
(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholdin
g

% calculated 
as per 

SCRR,1957)
As a % of
(A+B+C2)

(VIII)

Non-Disposal 
Undertaking 

(XV)

Other 
encumbrances

, if any (XVI)

Total Number 
of Shares 

encumbered 
(XVII) = 

(XIV + XV + 
XVI)

Number of 
equity shres 

held in 
dematerialized 

form
(XVIII)

Sub - categorization of shares
(XIX)

No of Voting
Rights

Total
as a
% of
Total

Voting
Rights

Shareholding (No. of shares) under

Class
Equity

x

Class
Others

y

Number of Voting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants, ESOP 
etc.)
(X)

Total No of shares 
on fully diluted 
basis (including 
warrants, ESOP, 

Convertible 
Securities etc.) 

(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible

securities( as a 
percentage

of diluted share
capital)

(XII)
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Class
Equity

x

Class
Others

y

Total

I 0 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

Note
(1)  PAN would not be displayed on website of Stock Exchange(s).
(2)  The above format needs to disclose bame of all holders holding more than 1% of total number of shares.
(3)  W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available.

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 

1 Custodian/DR Holder

Total Non Promoter-
Non Public Shareholding 
(C)=(C)(1)+(C)(2)

0 0 0 0 0 0 

As a % of
total 

shares 
held
(b)

Non-Disposal 
Undertaking

(XV)

Other 
encumbrances, 

if any
(XVI)

Total Number of 
Shares 

encumbered 
(XVII)=(XIV+XV+X

VI)

Number of 
equity
shares 

held
in

demateriali
zed
form

(XVIII)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

Number of
Shares
pledged

(XIV)

No of Voting
Rights

Total
as a
% of

(A+B+C)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

Table IV - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE NON PROMOTER - NON PUBLIC SHAREHOLDER

Category & Name of the
shareholders

(I)

PAN 
(II)

No. of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total no.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholding
% calculated 

as per 
SCRR,1957)

As a % of
(A+B+C2)

(VIII)

As a % of
total 

shares 
held
(b)

Number of Votting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including
Warrants, 

ESOP, etc.)
(X)

Total No. of
shares on fully 
diluted basis 
(includeing 

warrants, ESOP, 
Convertible 

Securities etc.) 
(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible 

securities( as a 
%

of diluted share
capital)

(XII)

Number of
Locked in

shares
(XIII)
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1 Parasmal Doshi AERPD3255P INDIAN PARAS DOSHIHUF AADHP6360F INDIAN 1.20 0 0 No

2 Dhanpal Doshi ABZPD4781D INDIAN DHANPALDOSHI HUF AAAHD8236K INDIAN 1.97 0 0 No

3 Dhanpal Doshi ABZPD4781D INDIAN FUTURE INFRAESTATES 
PRIVATE LIMITED

AABCF6116G INDIAN 0.38 0 0 No

No 24/12/2008 00:00:00

No 21/02/2009 00:00:00

No 18/02/2019 00:00:00

Table V - STATEMENT SHOWING DETAILS OF SIGNIFICANT BENEFICIAL OWNERS

Sr. No     Details of the significant beneficial owner
(I)

Details of the registered owner
(II)

Details of holding/ exercise of right of the SBO in the reporting company, whether 
direct or indirect *:

(III)
Whether by virtue of:

Exercise of significant
influence

PAN/Passpor
t No. in case 
of a foreign 

national

Nationality Shares % Voting rights 
%

Rights on 
distributable 
dividend or 
any other 

distribution     

Exercise 
of control     

Date of 
creation / 
acquisitio

n of 
significant 
beneficial 
interest*

(IV)

Name PAN/Passport No. in 
case of a foreign 

national

Nationality Name
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Board approved limits Limits utilized

As on shareholding date 100.00 1.78
As on the end of previous 1st quarter 100.00 1.38
As on the end of previous 2nd quarter 100.00 1.43
As on the end of previous 3rd quarter 100.00 1.37
As on the end of previous 4th quarter 100.00 0.56

Annexure - B

Table VI - Statement Showing Foreign Ownership Limit
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Equity Share

Yes* No*
1

3

5
6
7
8

INDO THAI FINANCIAL SERVICES LIMITED 

PRE SCHEME SHAREHOLDING PATTERN (WITH PAN) 

Shareholding pattern Under Regulation 31 of SEBI( Listing Obligation and Disclosure Requirements) 

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c)

1. Name of  Entity: INDO THAI FINANCIAL SERVICES LIMITED
2. Scrip Code/Name of Scrip/Class of Security

                           
Particulars
Whether the Listed Entity has issued any partly paid up shares?

2 Whether the Listed Entity has issued any Convertible Securities ?

a. If under 31(1)(b) then indicate the report for Quarter ending 18.06.2026
b. If under 31(1)(c) then indicate date of allotment/extinguishment 18.06.2026
4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Whether any shares held by promoters are pledge or otherwise encumbered?
Whether company has equity shares with differential voting rights?
Whether the listed entity has any significant beneficial owner?

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as
applicable, shall not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared
by Listed Entity in above table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified
securities. 

Whether the Listed Entity has issued any Warrants ?

4 Whether the Listed Entity has any shares against which depository receipts are issued?
Whether the Listed Entity has any shares in locked-in?

NOT APPLICABLE  
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Class
Equity

x

Class
Others

y

Total

(A) Promoter & Promoter Group 7 3000000 0 0 3000000 100.0000 3000000 0 3000000 100.0000 0 3000000 100.0000 0 0.0000 0 0.0000 0
(B) Public 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0 0
(C) Non Promoter-Non Public 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C1) Shares underlying DRs 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C2) Shares held by Employee Trusts 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0

Total 7 3000000 0 0 3000000 100.0000 3000000 0 3000000 100.0000 0 3000000 100.0000 0 0.0000 0

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held

As a % of
total 

shares held
(b)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP
)

(X)

Total No. of
Shares on fully 

diluted basi 
(including 

warrants,ESOP,
Convertible 
Securities 

etc.)(XI)=(VII+X)

Shareholding,as 
a % assuming 
full conversion 
of convertible 

securities( as a 
%of diluted 

share capital)
(XII)=(VII)+(X) As 

a % of
(A+B+C2) 

Number of
Locked in

shares
(XIII)

Number of
Shares
pledged 

(XIV)

Non-Disposal Undertaking 
(XV)

Table I - SUMMARY STATEMENT HOLDING OF SPECIFIED SECURITIES

Cate
gory

(I)

Category of
shareholder

(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

No.s of 
Partly

paid-up
equity
Share
held 
(V)

No. of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares
held
(VII)=

(IV)+(V)+(VI)

Shareholding
as a % of total
no. of shares
(calculated as 

per 
SCRR,1957)

(VIII)
As a % of
(A+B+C2)

Number of Votting Rights
held in each class of 

securities
(IX)

Other encumbrances, if any
(XVI)

Total Number of Shares 
encumbered 

(XVII) = 
(XIV+XV+XVI)

Number of 
equity

shares held
in

dematerialized
form

(XVIII)No of Voting
Rights

Total
as a
% of

(A+B+C) No.
(a)
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Class
Equity

Class
Others

Total

(a)
1 Nishit Doshi(Nominee of Indo Thai 

Securities Limited) 
Promoter 
Group 

1 10 0 0 10 0.0003 10 0 10 0.0003 0 10 0.0003 0 0.0000 0 0.0000 0 

2 Sarthak  Doshi(Nominee of Indo Thai 
Securities Limited) 

Promoter 
Group 

1 10 0 0 10 0.0003 10 0 10 0.0003 0 10 0.0003 0 0.0000 0 0.0000 0 

3 Sadhana Doshi(Nominee of Indo Thai 
Securities Limited) 

Promoter 
Group 

1 10 0 0 10 0.0003 10 0 10 0.0003 0 10 0.0003 0 0.0000 0 0.0000 0 

4 Varsha Doshi(Nominee of Indo Thai 
Securities Limited) 

Promoter 
Group 

1 10 0 0 10 0.0003 10 0 10 0.0003 0 10 0.0003 0 0.0000 0 0.0000 0 

5 Rajendra Bandi (Nominee of Indo 
Thai Securities Limited) 

Promoter 
Group 

1 10 0 0 10 0.0003 10 0 10 0.0003 0 10 0.0003 0 0.0000 0 0.0000 0 

6 Nivya Doshi(Nominee of Indo Thai 
Securities Limited) 

Promoter 
Group 

1 10 0 0 10 0.0003 10 0 10 0.0003 0 10 0.0003 0 0.0000 0 0.0000 0 

Total 6 60 0 0 60 0.00 60 0 60 0.0020 0 60 0.0020 0 0.0000 0 0.0000 0 
(b)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(c)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
(d)

Indo Thai Securities Limited Promoter  1 2999940 0 0 2999940 99.998 2999940 0 2999940 99.9980 0 2999940 99.9980 0 0.0000 0 0.0000 0 
Total 1 2999940 0 0 2999940 100.00 2999940 0 2999940 99.9980 0 2999940 99.9980 0 0.0000 0 0.0000 0 
Sub-Total (A)(1 7 3000000 0 0 3000000 100.0000 3000000 0 3000000 100.0000 0 3000000 100.0000 0 0.0000 0 0.0000 0 

2 
(a)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(c)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Sub-Total (A)(2 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total Shareholding of Promoters 7 3000000 0 0 3000000 100.0000 3000000 0 3000000 100.0000 0 3000000 100.0000 0 0.0000 0 0.0000 0 

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

Central Government/State Government(s)

Any Other(GROUP COMPANIES)

Foreign
Individuals(Non-Resident Individuals/Foreign Individuals)

Institutions

Financial Institutions/Banks

As a % of
total 

shares held
(b)

1 Indian

Individuals/Hindu undivided Family

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No of Voting
Rights

Total
as a
% of

(A+B+C)
No.
(a)

As a % of
total 

shares held
(b)

Number of Voting Rights
held in each class of 

securities
(X)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP 
etc.)
(XI)

Total No of 
shares on fully 
diluted basis 

(including 
warrants,ESOP,

Convertible 
Securities 

etc.)(XII)=(VIII+XI
)

Number of
Locked in

shares
(XIV)

Total 
Shareholding,

as a % 
assuming

full conversion 
of convertible

securities( as a 
%

of diluted share
capital)

(XIII)=(VIII)+(XI)
As a % of
(A+B+C2) 

Table II - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PROMOTER AND PROMOTER GROUP

Category & Name of the
shareholders

(I)

Entity Type
promoter or 

promoter 
group 

(promoter 
group would 

exclude 
promoters) 

(II)

No of
Share

holders 
(IV)

No of
 fully

paid up
equity
Shares

held 
(V)

Partly
paid-up
equity
Share
held 
(VI)

No. of
shares

underlying
Depository
Receipts

(VII)

Total nos.
shares

held
(VIII)=

(V)+(VI)+(VII)

Number of
Shares
pledged 

(XV)

Non-Disposal Undertaking
(XVI)

Other encumbrances, if any
(XVII)

Total Number of shares 
encumbered 

(XVIII)=(XV+XVI+XVII)

Number of 
equity

shares held
in

dematerialized
form
(XIX)

Shareholding
 % calculated 

as per 
SCRR,1957
As a % of
(A+B+C2)

(IX)
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1 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(d) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(e) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(f) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(g) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(h) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(j) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(i) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

2 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(d) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(e) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

SUB TOTAL (B)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
3 

(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

4 

(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

(e) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(f) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(g) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

(h) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

(i) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(j) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(k) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(l) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(m
)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

(m 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
0

SUB TOTAL (B)(4) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
Total Public Shareholding (B) = 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 NA 0 

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The above format needs to be disclosed along with the names of the shareholders holding 1% or more than 1% of shares of the listed entity. Column no. (XIII) is not applicable in the above format.
(3) W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available and the balance to be disclosed as held by custodian.
(4) Categorization and disclosure of each shareholder category should be carried out in the order prescribed in the above format. If a shareholder is falling under more than one category, then the same shall be classified in the category falling first in the order prescribed in the above format. Shareholding under 
any of the categories shall be unique and will not be duplicated under multiple categories.
(5) Sub-categorization of shares under column no. (XV) will be based on shareholding (no. of shares) under the following sub-categories:
(i) Shareholders who are represented by a nominee Director on the board of the listed entity or have the right to nominate a representative (i.e. Director) on the board of the listed entity.
(ii) Shareholders who have entered into shareholder agreement with the listed entity.
(iii) Shareholders acting as persons in concert with promoters.

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): 0

NON RESIDENT INDIANS (NRIs)
FOREIGN NATIONALS
Foreign Companies
BODIES CORPORATE
Any Other(CLEARING MEMBER)

Any Other(HINDU UNDIVIDED FAMILY)

INDIVIDUAL - ii. Individual shareholders holding nominal 
share capital in excess of Rs. 2 lakhs.

Individuals - i. Individual shareholders holding nominal 
share capital up to Rs. 2 lakhs.

Trusts (Non-Promoter)
Investor Education and Protection Fund(IEPF)

0 0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 NA NA

0 

Key Managerial Personnel
(d) Relatives of Promoters (Non-Promoter) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 (b) Directors And their relatives (Non-Promoter) 0 0 0 0 0 

0 0.0000 0 0.0000 NA NA0 0 0 0.0000 0 0 

0 

Non-institutions

NA

(a) Associate Companies / Subsidiaries 0 0 0 0 0 0.0000 

NA0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 

0 

SUB TOTAL (B)(3) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 
State Government / Governor

(c) Central/State Govt. shareholding by Cos or Bodies Corp 0 0 0 0 0 

0 0 0.0000 NA NA0 0 0.0000 0 0 0.0000 

Central Government / State Government

(a) Central Government / President of India 0 0 0 0 0 0.0000 0 

0 0.0000 0 0.0000 NA NA0 0 0 0.0000 0 0 (f) OVERSEAS DEPOSITORIES (Holding DRs) (Balancing 
Figure)

0 0 0 0 0 0.0000 
Foreign Portfolio Investors Category II

Foreign Venture Capital Investors
Foreign Sovereign Wealth Funds
Foreign Portfolio Investors Category I

0 

Institutions (Foreign)

Foreign Direct Investment

0.0000 0 0.0000 NA NA0 0 0 0.0000 0 0 0 0 0 0 0 0.0000 

Sovereign Wealth Funds
Other Financial Institutions
NBFCs registered with RBI

SUB TOTAL (B)(1)

Venture Capital Funds
Alternate Investment Funds
Banks
Insurance Companies
Provident / Pension Funds
Asset Reconstruction Companies

Sub-
category 

(iii)

Institutions (Domestic)

Mutual Funds

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

Number of
Locked in shares

(XIII)

Number of
Shares pledged (XIV)

Total No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

Sub-
category (i)

Sub-
category (ii)

Table III - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PUBLIC SHAREHOLDER

Category & Name of the
shareholders

(I)

PAN 
(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholdin
g

% calculated 
as per 

SCRR,1957)
As a % of
(A+B+C2)

(VIII)

Non-Disposal 
Undertaking 

(XV)

Other encumbrances, if 
any (XVI)

Total Number of 
Shares encumbered 

(XVII) = 
(XIV + XV + XVI)

Number of 
equity shres 

held in 
dematerialized 

form
(XVIII)

Sub - categorization of shares
(XIX)

No of Voting
Rights

Total
as a
% of
Total

Voting
Rights

Shareholding (No. of shares) under

Class
Equity

x

Class
Others

y

Number of Voting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants, ESOP 
etc.)
(X)

Total No of shares 
on fully diluted 
basis (including 
warrants, ESOP, 

Convertible 
Securities etc.) 

(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible

securities( as a 
percentage

of diluted share
capital)

(XII)
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Class
Equity

x

Class
Others

y

Total

I 0 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

Note
(1)  PAN would not be displayed on website of Stock Exchange(s).
(2)  The above format needs to disclose bame of all holders holding more than 1% of total number of shares.
(3)  W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available.

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 

1 Custodian/DR Holder

Total Non Promoter-
Non Public Shareholding 
(C)=(C)(1)+(C)(2)

0 0 0 0 0 0 

As a % of
total 

shares 
held
(b)

Non-Disposal 
Undertaking

(XV)

Other 
encumbrances, 

if any
(XVI)

Total Number of 
Shares 

encumbered 
(XVII)=(XIV+XV+X

VI)

Number of 
equity
shares 

held
in

demateriali
zed
form

(XVIII)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

Number of
Shares
pledged

(XIV)

No of Voting
Rights

Total
as a
% of

(A+B+C)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

Table IV - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE NON PROMOTER - NON PUBLIC SHAREHOLDER

Category & Name of the
shareholders

(I)

PAN 
(II)

No. of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total no.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholding
% calculated 

as per 
SCRR,1957)

As a % of
(A+B+C2)

(VIII)

As a % of
total 

shares 
held
(b)

Number of Votting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including
Warrants, 

ESOP, etc.)
(X)

Total No. of
shares on fully 
diluted basis 
(includeing 

warrants, ESOP, 
Convertible 

Securities etc.) 
(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible 

securities( as a 
%

of diluted share
capital)

(XII)

Number of
Locked in

shares
(XIII)
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0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Table V - STATEMENT SHOWING DETAILS OF SIGNIFICANT BENEFICIAL OWNERS

Sr. No     Details of the significant beneficial owner
(I)

Details of the registered owner
(II)

Details of holding/ exercise of right of the SBO in the reporting company, 
whether direct or indirect *:

(III)
Whether by virtue of:

Exercise of significant
influence

PAN/Passport 
No. in case of a 
foreign national

Nationality Shares % Voting rights % Rights on 
distributabl
e dividend 

or any 
other 

distribution     

Exercise of 
control     

Date of creation / 
acquisition of 

significant 
beneficial interest*

(IV)
Name PAN/Passport 

No. in case of a 
foreign national

Nationality Name
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Board approved limits Limits utilized

As on shareholding date 0 0
As on the end of previous 1st quarter 0 0
As on the end of previous 2nd quarter 0 0
As on the end of previous 3rd quarter 0 0
As on the end of previous 4th quarter 0 0

Annexure - B

Table VI - Statement Showing Foreign Ownership Limit
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Equity Shares 

Yes* No*
1 No

3 No

5 Yes 
6 No
7 No 
8 Yes 

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c)

Shareholding pattern Under Regulation 31 of SEBI( Listing Obligation and Disclosure Requirements) 
1. Name of  Entity: INDO THAI FINANCIAL SERVICES LIMITED  
2. Scrip Code/Name of Scrip/Class of Security

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as
applicable, shall not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared
by Listed Entity in above table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified
securities. 

Whether the Listed Entity has issued any Warrants ?

4 Whether the Listed Entity has any shares against which depository receipts are issued? No 
Whether the Listed Entity has any shares in locked-in?

NOTES:                                                                                                                                                                                               1. As per the 
Scheme, Share Entitlement Ratio is as follows: 
“1 equity share of the face value of INR 1 each fully paid-up of the Resulting Company shall be issued and allotted for every 1 equity share of face 
value INR 1 each fully paid up held by equity shareholders of the Demerged Company.”Therefore,  Post Scheme Shareholding pattern of ITFSL 
will be same as that of ITSL.                                                                                        
2.The Post Scheme Shareholding Pattern has been considered on the assumption that the Outstanding Warrants of ITSL will be converted into 
Equity Shares before the Effective Date. Therefore, there will be no outstanding warrants in Post Scheme Shareholding pattern.       
3. ⁠The lock-in of securities has been calculated based on the position as of September 30, 2025. Equity shares to be issued pursuant to 
conversion of warrants post 30 September 2025, has also been considered for calculating lock in securities. However, the actual lock-in of 
securities will need to be recomputed based on future date post effectiveness of Scheme.

INDO THAI FINANCIAL SERVICES LIMITED 

POST SCHEME SHAREHOLDING PATTERN 

Whether any shares held by promoters are pledge or otherwise encumbered?
Whether company has equity shares with differential voting rights?
Whether the listed entity has any significant beneficial owner?

No 

a. If under 31(1)(b) then indicate the report for Quarter ending 18.06.2026
b. If under 31(1)(c) then indicate date of allotment/extinguishment 18.06.2026
4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
                           

Particulars
Whether the Listed Entity has issued any partly paid up shares?

2 Whether the Listed Entity has issued any Convertible Securities ?
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Class
Equity

x

Class
Others

y

Total

(A) Promoter & Promoter Group 18 72678970 0 0 72678970 54.46 72678970.00 0 72678970.00 54.46 0 72678970 54.46 11870000 16.33 0 0.0000 72678970
(B) Public 18350 60764220 0 0 60764220 45.54 60764220.00 0 60764220.00 45.54 0 60764220 45.54 11513000 18.95 0 0 60764220
(C) Non Promoter-Non Public 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C1) Shares underlying DRs 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0
(C2) Shares held by Employee Trusts 0 0 0 0 0 0 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0

Total 18368 133443190 0 0 133443190 100 133443190 0 133443190 100 0 133443190 100 23383000 17.52 0 0 0 0 0 0 0 0 133443190

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held

As a % of
total 

shares held
(b)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP
)

(X)

Total No. of
Shares on fully 

diluted basi 
(including 

warrants,ESOP,
Convertible 
Securities 

etc.)(XI)=(VII+X)

Shareholding,as 
a % assuming 
full conversion 
of convertible 

securities( as a 
%of diluted 

share capital)
(XII)=(VII)+(X) As 

a % of
(A+B+C2) 

Number of
Locked in

shares
(XIII)

Number of
Shares
pledged 

(XIV)

Non-Disposal Undertaking 
(XV)

Table I - SUMMARY STATEMENT HOLDING OF SPECIFIED SECURITIES

Cate
gory

(I)

Category of
shareholder

(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

No.s of 
Partly

paid-up
equity
Share
held 
(V)

No. of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholding
as a % of total
no. of shares
(calculated as 

per 
SCRR,1957)

(VIII)
As a % of
(A+B+C2)

Number of Votting Rights
held in each class of 

securities
(IX)

Other encumbrances, if any
(XVI)

Total Number of Shares 
encumbered 

(XVII) = 
(XIV+XV+XVI)

Number of 
equity

shares held
in

dematerialized
form
(XVIII)No of Voting

Rights
Total
as a
% of

(A+B+C) No.
(a)
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Class
Equity

Class
Others

Total

(a)
DHANPAL DOSHI HUF . 1 2623000 0 0 2623000 1.9656 2623000 0 2623000 1.9656 0 2623000 1.9656 0 0.0000 0 0.0000 2623000 
PARAS DOSHI HUF . 1 1595000 0 0 1595000 1.1953 1595000 0 1595000 1.1953 0 1595000 1.1953 0 0.0000 0 0.0000 1595000 
RAJMATI HINGED 1 294000 0 0 294000 0.2203 294000 0 294000 0.2203 0 294000 0.2203 0 0.0000 0 0.0000 294000 

SADHANA DOSHI 1 10450000 0 0 10450000 7.8310 10450000 0 10450000 7.8310 0 10450000 7.8310 0 0.0000 0 0.0000 10450000 
DHANPAL DOSHI 1 12705000 0 0 12705000 9.5209 12705000 0 12705000 9.5209 0 12705000 9.5209 0 0.0000 0 0.0000 12705000 
PARASMAL DOSHI 1 11659000 0 0 11659000 8.7371 11659000 0 11659000 8.7371 0 11659000 8.7371 0 0.0000 0 0.0000 11659000 
GAURAV JAIN 1 294000 0 0 294000 0.2203 294000 0 294000 0.2203 0 294000 0.2203 0 0.0000 0 0.0000 294000 
VARSHA DOSHI 1 14745500 0 0 14745500 11.0500 14745500 0 14745500 11.0500 0 14745500 11.0500 0 0.0000 0 0.0000 14745500 

VIJAYA JAIN 1 405000 0 0 405000 0.3035 405000 0 405000 0.3035 0 405000 0.3035 0 0.0000 0 0.0000 405000 
CHANDRA SHEKHAR DOSHI 1 120000 0 0 120000 0.0899 120000 0 120000 0.0899 0 120000 0.0899 0 0.0000 0 0.0000 120000 
NIVYA DOSHI 1 677500 0 0 677500 0.5077 677500 0 677500 0.5077 0 677500 0.5077 0 0.0000 0 0.0000 677500 

NISHIT DOSHI 1 5970000 0 0 5970000 4.4738 5970000 0 5970000 4.4738 0 5970000 4.4738 5970000 100.0000 0 0.0000 5970000 

SARTHAK DOSHI 1 5900000 0 0 5900000 4.4214 5900000 0 5900000 4.4214 0 5900000 4.4214 5900000 100.0000 0 0.0000 5900000 
KUSUM DOSHI 1 285000 0 0 285000 0.2136 285000 0 285000 0.2136 0 285000 0.2136 0 0.0000 0 0.0000 285000 
Total 14 67723000 0 0 67723000 50.75 67723000 0 67723000 50.75 0 67723000 50.75 11870000 0 0 0 0 0 0 0 0 67723000 

(b)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
(c)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(d)
3M CONSULTANTS PRIVATE 
LIMITED

1 385000 0 0 385000 0.2885 385000 0 385000 0.2885 0 385000 0.2885 0 0.0000 0 0.0000 385000 

FUTURE INFRAESTATES PRIVATE 
LIMITED

1 510000 0 0 510000 0.3822 510000 0 510000 0.3822 0 510000 0.3822 0 0.0000 0 0.0000 510000 

INDO THAI WEALTH 
MANAGEMENT PRIVATE LIMITED

1 1350000 0 0 1350000 1.0117 1350000 0 1350000 1.0117 0 1350000 1.0117 0 0.0000 0 0.0000 1350000 

CITADEL REAL ESTATES PRIVATE 
LIMITED

1 2710970 0 0 2710970 2.0316 2710970 0 2710970 2.0316 0 2710970 2.0316 0 0.0000 0 0.0000 2710970 

Total 4 4955970 0 0 4955970 3.7139 4955970 0 4955970 3.7139 0 4955970 3.7139 0 0.0000 0 0.0000 4955970 
Sub-Total (A)(1 18 72678970 0 0 72678970              54.46 72678970 0 72678970 54.46 0 72678970 54.46 11870000 0 0 0 0 0 0 0 0 0 72678970 

2 
(a)

0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

(c)
0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 

Total 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Sub-Total (A)(2 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 0 0.0000 0 
Total Shareholding of Promoters 18 72678970 0 0 72678970 54.46 72678970 0 72678970 54.46 0 72678970 54.46 11870000 0 0 0 0 0 0 0 0 0 72678970 

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

Central Government/State Government(s)

Any Other(GROUP COMPANIES)

Foreign
Individuals(Non-Resident Individuals/Foreign Individuals)

Institutions

Financial Institutions/Banks

As a % of
total 

shares held
(b)

1 Indian

Individuals/Hindu undivided Family

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

As a % of
total 

shares held
(b)

No.
(a)

No of Voting
Rights

Total
as a
% of

(A+B+C)
No.
(a)

As a % of
total 

shares held
(b)

Number of Voting Rights
held in each class of 

securities
(X)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants,ESOP 
etc.)
(XI)

Total No of 
shares on fully 
diluted basis 

(including 
warrants,ESOP,

Convertible 
Securities 

etc.)(XII)=(VIII+XI
)

Number of
Locked in

shares
(XIV)

Total 
Shareholding,

as a % 
assuming

full conversion 
of convertible

securities( as a 
%

of diluted share
capital)

(XIII)=(VIII)+(XI)
As a % of
(A+B+C2) 

Table II - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PROMOTER AND PROMOTER GROUP

Category & Name of the
shareholders

(I)

Entity Type
promoter or 

promoter 
group 

(promoter 
group would 

exclude 
promoters) 

(II)

No of
Share

holders 
(IV)

No of
 fully

paid up
equity
Shares

held 
(V)

Partly
paid-up
equity
Share
held 
(VI)

No. of
shares

underlying
Depository
Receipts

(VII)

Total nos.
shares

held
(VIII)=

(V)+(VI)+(VII)

Number of
Shares
pledged 

(XV)

Non-Disposal Undertaking
(XVI)

Other encumbrances, if any
(XVII)

Total Number of shares 
encumbered 

(XVIII)=(XV+XVI+XVII)

Number of 
equity

shares held
in

dematerialized
form
(XIX)

Shareholding
 % calculated 

as per 
SCRR,1957
As a % of
(A+B+C2)

(IX)
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1 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 3 594136 0 0 594136 0.4500 594136 0 594136 0.4500 0 594136 0.4500 0 0.0000 NA NA 594136 
(d) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(e) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(f) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(g) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(h) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(j) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(i) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

2 

(a) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 
(d) 6 1802603 0 0 1802603 1.3508 1802603 0 1802603 1.3508 0 1802603 1.3508 0 0.0000 NA NA 1802603 
(e) 2 22162 0 0 22162 0.0166 22612 0 22162 0.0166 0 22612 0.0169 0 0.0000 NA NA 22162 

SUB TOTAL (B)(2) 8 1824765 0 0 1824765 1.3674 1824765 0 1824765 1.3674 0 1824765 1.3674 0 0.0000 NA NA 1824765 
3 

(b) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

4 

(c) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

(e) 0 0 0 0 0 0.0000 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(f) 1 71620 0 0 71620 0.7284 71620 0 71620 0.05 0 71620 0.05 0 0.00 NA NA 71620 
(g) 17674 26156393 0 0 26156393 19.60 26156393 0 26156393 19.60 0 26156393 19.60 333000 1.27 NA NA 26156393 
(h) 35 18062691 0 0 18062691 13.54 18062691 0 18062691 13.54 0 18062691 13.54 6280000 34.77 NA NA 18062691 
(i) 78 319373 0 0 319373 0.24 319373 0 319373 0.24 0 319373 0.24 0 0.00 NA NA 319373 
(j) 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(k) 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 NA NA 0 
(l) 78 9353674 0 0 9353674 7.01 9353674 0 9353674 7.01 0 9353674 7.01 3500000 37.42 NA NA 9353674 

(m) 473 4381568 0 0 4381568 3.28 4381568 0 4381568 3.28 0 4381568 3.28 1400000 31.95 NA NA 4381568 

SUB TOTAL (B)(4) 18339 58345319 0 0 58345319 44 58345319 0 58345319 43.72 0 58345319 43.72 11513000 19.73 NA NA 58345319 
Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 18347 60764220 0 0 60764220 46 60764220 0 60764220 45.54 0 60764220 45.54 11513000 18.95 NA NA 60764220 

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.
Note:
(1) PAN would not be displayed on website of Stock Exchange(s).
(2) The above format needs to be disclosed along with the names of the shareholders holding 1% or more than 1% of shares of the listed entity. Column no. (XIII) is not applicable in the above format.
(3) W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available and the balance to be disclosed as held by custodian.
(4) Categorization and disclosure of each shareholder category should be carried out in the order prescribed in the above format. If a shareholder is falling under more than one category, then the same shall be classified in the category falling first in the order prescribed in the above format. Shareholding under 
any of the categories shall be unique and will not be duplicated under multiple categories.
(5) Sub-categorization of shares under column no. (XV) will be based on shareholding (no. of shares) under the following sub-categories:
(i) Shareholders who are represented by a nominee Director on the board of the listed entity or have the right to nominate a representative (i.e. Director) on the board of the listed entity.
(ii) Shareholders who have entered into shareholder agreement with the listed entity.
(iii) Shareholders acting as persons in concert with promoters.

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): 0

NON RESIDENT INDIANS (NRIs)
FOREIGN NATIONALS
Foreign Companies
BODIES CORPORATE
Any Other

INDIVIDUAL - ii. Individual shareholders holding nominal share capital 
Individuals - i. Individual shareholders holding nominal share capital up 

Trusts (Non-Promoter)
Investor Education and Protection Fund(IEPF)

0 0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 NA NA

0 

Key Managerial Personnel
(d) Relatives of Promoters (Non-Promoter) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 (b) Directors And their relatives (Non-Promoter) 0 0 0 0 0 

0 0.0000 0 0.0000 NA NA0 0 0 0.0000 0 0 

0 

Non-institutions

NA

(a) Associate Companies / Subsidiaries 0 0 0 0 0 0.0000 

NA0.0000 0 0 0.0000 0 0.0000 0 0 0.0000 0 0 0 

0 

SUB TOTAL (B)(3) 0 0 0 

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 
State Government / Governor

(c) Central/State Govt. shareholding by Cos or Bodies Corp 0 0 0 0 0 

0 0 0.0000 NA NA0 0 0.0000 0 0 0.0000 

Central Government / State Government

(a) Central Government / President of India 0 0 0 0 0 0.0000 0 

0 0.0000 0 0.0000 NA NA0 0 0 0.0000 0 0 (f) OVERSEAS DEPOSITORIES (Holding DRs) (Balancing Figure) 0 0 0 0 0 0.0000 
Foreign Portfolio Investors Category II

Foreign Venture Capital Investors
Foreign Sovereign Wealth Funds
Foreign Portfolio Investors Category I

594136 

Institutions (Foreign)

Foreign Direct Investment

0.4500 0 0.0000 NA NA594136 0 594136 0.4500 0 594136 3 594163 0 0 594136 0.4500 

Sovereign Wealth Funds
Other Financial Institutions
NBFCs registered with RBI

SUB TOTAL (B)(1)

Venture Capital Funds
Alternate Investment Funds
Banks
Insurance Companies
Provident / Pension Funds
Asset Reconstruction Companies

Sub-
category 

(iii)

Institutions (Domestic)

Mutual Funds

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

No.
(a)

Number of
Locked in shares

(XIII)

Number of
Shares 

pledged (XIV)

Total No.
(a)

As a % of
total 

shares 

No.
(a)

As a % of
total 

shares 

Sub-
category 

(i)

Sub-
category (ii)

Table III - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE PUBLIC SHAREHOLDER
Category & Name of the

shareholders
(I)

PAN 
(II)

No.s of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total nos.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholdin
g

% calculated 
as per 

SCRR,1957)
As a % of
(A+B+C2)

(VIII)

Non-Disposal 
Undertaking 

(XV)

Other 
encumbrances

, if any (XVI)

Total Number 
of Shares 

encumbered 
(XVII) = 

(XIV + XV + 
XVI)

Number of 
equity shres 

held in 
dematerialized 

form
(XVIII)

Sub - categorization of shares
(XIX)

No of Voting
Rights

Total
as a
% of
Total

Voting
Rights

Shareholding (No. of shares) under

Class
Equity

x

Class
Others

y

Number of Voting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including

Warrants, ESOP 
etc.)
(X)

Total No of shares 
on fully diluted 
basis (including 
warrants, ESOP, 

Convertible 
Securities etc.) 

(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible

securities( as a 
percentage

of diluted share
capital)

(XII)
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Class
Equity

x

Class
Others

y

Total

I 0 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA 0 

Note
(1)  PAN would not be displayed on website of Stock Exchange(s).
(2)  The above format needs to disclose bame of all holders holding more than 1% of total number of shares.
(3)  W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available.

0 0.0000 0 0.0000 NA NA0.0000 0 0 0 0.0000 0 

1 Custodian/DR Holder

Total Non Promoter-
Non Public Shareholding 
(C)=(C)(1)+(C)(2)

0 0 0 0 0 0 

As a % of
total 

shares 
held
(b)

Non-Disposal 
Undertaking

(XV)

Other 
encumbrances, 

if any
(XVI)

Total Number of 
Shares 

encumbered 
(XVII)=(XIV+XV+X

VI)

Number of 
equity
shares 

held
in

demateriali
zed
form

(XVIII)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

Number of
Shares
pledged

(XIV)

No of Voting
Rights

Total
as a
% of

(A+B+C)

No.
(a)

As a % of
total 

shares 
held
(b)

No.
(a)

Table IV - STATEMENT SHOWING SHAREHOLDING PATTERN OF THE NON PROMOTER - NON PUBLIC SHAREHOLDER

Category & Name of the
shareholders

(I)

PAN 
(II)

No. of
Share

holders 
(III)

No. of
 fully

paid up
equity
Share
held 
(IV)

Partly
paid-up
equity
Share
held 
(V)

No.s of
shares

underlying
Depository
Receipts

(VI)

Total no.
shares

held
(VII)=

(IV)+(V)+(VI)

Shareholding
% calculated 

as per 
SCRR,1957)

As a % of
(A+B+C2)

(VIII)

As a % of
total 

shares 
held
(b)

Number of Votting Rights
held in each class of 

securities
(IX)

No. of
Shares

Underlying
Outstating
convertible
securities
(including
Warrants, 

ESOP, etc.)
(X)

Total No. of
shares on fully 
diluted basis 
(includeing 

warrants, ESOP, 
Convertible 

Securities etc.) 
(XI)=(VII+X)

Total
Shareholding,

as a % assuming
full conversion 
of convertible 

securities( as a 
%

of diluted share
capital)

(XII)

Number of
Locked in

shares
(XIII)

165



1 Parasmal Doshi AERPD3255P INDIAN PARAS DOSHIHUF AADHP6360F INDIAN 1.20 0 0 No

2 Dhanpal Doshi ABZPD4781D INDIAN DHANPALDOSHI HUF AAAHD8236K INDIAN 1.97 0 0 No

3 Dhanpal Doshi ABZPD4781D INDIAN FUTURE INFRAESTATES 
PRIVATE LIMITED

AABCF6116G INDIAN 0.38 0 0 No

No 24/12/2008 00:00:00

No 21/02/2009 00:00:00

No 18/02/2019 00:00:00

Table V - STATEMENT SHOWING DETAILS OF SIGNIFICANT BENEFICIAL OWNERS

Sr. No     Details of the significant beneficial owner
(I)

Details of the registered owner
(II)

Details of holding/ exercise of right of the SBO in the reporting company, whether 
direct or indirect *:

(III)
Whether by virtue of:

Exercise of significant
influence

PAN/Passpor
t No. in case 
of a foreign 

national

Nationality Shares % Voting rights 
%

Rights on 
distributable 
dividend or 
any other 

distribution     

Exercise 
of control     

Date of 
creation / 
acquisitio

n of 
significant 
beneficial 
interest*

(IV)

Name PAN/Passport No. in 
case of a foreign 

national

Nationality Name
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Board approved limits Limits utilized

As on shareholding date 100.00 1.78
As on the end of previous 1st quarter 100.00 1.38
As on the end of previous 2nd quarter 100.00 1.43
As on the end of previous 3rd quarter 100.00 1.37
As on the end of previous 4th quarter 100.00 0.56

Annexure - B

Table VI - Statement Showing Foreign Ownership Limit
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S?AZK & Associates 
Chartered Accountants L L ?  

To, 
The Board of Directors 
lndo Thai Securities Limited 
Capital Tower, 2nd Floor, 
Plot NO. 169A -1 71, 
PU -4, Scheme No. 54, 
lndore - 45201 0, 
Madhya Pradesh, India 

Independent Auditor's Certificate on the proposed accounting treatment in the books of 
lndo Thai Securities Limited contained in the draft Scheme of Arrangement between lndo 
Thai Securities Limited ("Demerged Company" or "ITSL" or "The Company"), lndo Thai 
Financial Services Limited ("Resulting Company" or "ITFSL") and their respective 
shareholders ("the Scheme") 

I .  We, SPARK & Associates, Chartered Accountants LLP, the Statutory Auditors of lndo Thai 
Securities Limited, have examined the proposed accounting treatment specified in Clause 
13 of Part B "Accounting Treatment" of the draft Scheme of Arrangement between lndo Thai 
Securities Limited ("Demerged Company" or "ITSL" or "The Company") and lndo Thai 
Financial Services Limited ("Resulting Company" or "ITFSL") and their respective 
shareholders ("the Scheme") in terms of the provisions of Sections 230 to 232 and other 
applicable provision of the Companies Act, 201 3 ("the Act") with reference to its compliance 
with the applicable Accounting Standards notified under Section 133 of the Act read with'the 
Companies (Indian Accounting Standard) Rules, 2015 (as amended) (the 'applicable Indian 
Accounting Standard') and other generally accepted accounting principles. 

Management's Responsibility 

2. The responsibility for the preparation of the Draft Scheme and its compliance with the 
relevant laws and regulations, including the applicable Indian Accounting Standards read 
with rules issued thereunder and other generally accepted accounting principles as 
aforesaid, is that of the Board of Directors of the Company. This responsibility includes the 
design, implementation and maintenance of internal control relevant to  the preparation and 
presentation of the Draft Scheme and applying an appropriate basis of preparation and 
making estimates that are reasonable in the circumstances. 

Auditor's Responsibility 

3. Our responsibility pursuant to the requirements prescribed under section 232 of the Act and 
part of SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20 2023 
('SEBI Master Circular') is to examine and report whether the accounting t 

1 0731 -4230240 
I 

I info@ca-spark.com 

51, SPARK House, Scheme No. 53, Vijay Nagar, Near Medanta Hospital, INDORE - 452011 (MP) 
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S?AaK & Associates 
Chartered Accountants LL? 

referred to in Clause 13 of the Draft Scheme referred to above, complies with the applicable 
Indian Accounting Standards and Other Generally Accepted Accounting Principles. Nothing 
contained in this Certificate, nor anything said or done in the course of, or in connection with 
the services that are subject to  this Certificate, wil l  extend any duty of care that we may have 
in our capacity of the statutory auditors of any financial statements of the Company. 

4. We conducted our examination of the proposed accounting treatment specified in Clause 
13 of the Draft Scheme as reproduced in Annexure - A  to the certificate, in accordance with 
the Guidance Note on Reports and Certificates for Special Purposes (the 'Guidance Note'), 
issued by the Institute of Chartered Accountants of lndia ('ICAI') and Standard on Auditing 
specified under Section 143(10) of the Act, in so far as applicable for the purpose of this 
certificate. The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the ICAI. 

5.  We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. Further, 
our examination did not extent to any other parts and aspects of a Legal or proprietary nature 
in the aforesaid Scheme. 

Opinion 

6. Based on our examination and according to  the information and explanations given to us, in 
our opinion, the proposed accounting treatment as specified in Clause 13 (Accounting 
treatment in the books of the Demerged Company) of the Draft Scheme, attached as an 
Annexure herewith and signed by us for identification purpose only, is in compliance with 
the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015 and circular 
issued thereunder and all the applicable Indian Accounting Standards notified by the 
Central Government under the Act and other generally accepted accounting principles in 
India. 

7. For ease of reference, Clause 13 of the Draft Scheme, duly authenticated on behalf of the 
Company, is reproduced in Annexure - A to this Certificate and is initialed by us only for the 
purposes of identification. 

Restriction on use 

8. This Certificate has been issued at the request of lndo Thai Securities Limited pursuant to 
the requirements of circulars issued under SEBl (Listing Obligations and Disclosure 
Requirements) Regulations, 201 5, for onward submission by the Company to the Securities 
and Exchange Board of India, BSE Limited, National Stock Exchange of lndia Limited, 
National Company Law Regional Director and Registrar Companies and such 
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S?AXK & Associates 
Chartered Accountants LL? 

other statutory or regulatory authorities as may be required in connection with the Scheme. 
This certificate should not be used, quoted or referred for any other purpose without our 
prior written consent. Accordingly, we do not accept or assume any liability or any duty of 
care or for any other purpose or to  any other person to whom this certificate is shown or into 
whose hands it may come without our prior consent in writing. 

For SPARK 81 ASSOCIATES CHARTERED ACCOUNTANT LLP 
Chartered Accountants 
Firm registration number: 00513C/C400311 

CA Pankaj Kumar Gupta 
Partner 
Membership No: 404644 
UDIN: 25404644BMIWKY7457 
Place: lndore 
Date: 1 3th October, 2025 

Enclosure: Relevant extract of Clause 13 of the Draft Scheme of Arrangement between lndo Thai 
Securities Limited ("Demerged Company" or "ITSL" or "The Company") and lndo Thai Financial 
Services Limited ("Resulting Compahy" or "ITFSL") and their respective shareholders ("the 
Scheme") under Section 230 to 232 and other applicable provisions of the Companies Act, 201 3 
('the Act') 
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lndo Thai Securities Limited 
CIN : L66120MP1995PLC008959 

Lr IUO Thai 
wade with mpcknce 

Corporate Member : NSE I BSE 1 MCX I NCDEX I MSEl I DP-CDSL 

Annexure A 

Extract of Clause 13 of the Draft Scheme of Arrangement between Indo Thai Securities Litnited 
JuDemereed Com~anv" or "ITSLn or "The Com~anv"), Indo Thai Financial Sewices Limited 
JuResulting Com~anv" or UITFSLnI and their res~ective shareholders 

13. ACCOUNTING TREATMENT 

13.1 The Demerged Company and the Resulting Company shall account for the Scheme in their respective 
bookslfinancial statements in accordance with applicable Indian Accounting Standards (Ind-AS) notified 
under the Companies (Indian Accounting Standards) Rules, 2015, and generally accepted accounting 
principles in India as amended from time to time including as provided herein below: 

Accounting treatment in the books of the Demerged Company: 

13.1.1 Upon the Scheme becoming egective, with effect from the Appointed Date, the Demerged 
Company shall derecognize the carrying value of assets, liabilities and identified reserves 
pertaining to the B&D Undertaking, transferred to and vested in the Resulting Company from 
the carrying value of assets, liabilities and identified reserves as appearing in its books. 

13.1.2 The Demerged Company shall derecognize the carrying amount of investments in the 
Resulting Compsttly cancelled pursuant to the Scheme. 

13.1.3 The difference if any, between the aggregate of the amount of liabilities and reserves 
transferred and the amount of assets transferred to the Resulting Company pursuant to Clause 
13.1.1 aRer giving effect to investment cancellation as mentioned in Clause 13.1 2 shall be 
adjusted with the Retained Earnings of the Demerged Company. 

13.1.4 Till the time demerger is effective and approved by the NCLT, the Resulting Company will 
be considered as a wholly~owned subsidiary of the Demerged Company and thus consolidated 
fmancial statement from incorporation till the date the Scheme becomes effective will be 
prepared by the Demerged Company. 

Accounting treatment in the books of the Resulting Company: 

13.1.5 The Resulting Company shall record the assets, liabilities and identified reserves pertaining to 
the B&D Undertaking, transferred to and vested in it at their respective carrying values as 
appearing in the books of the Demerged Company. 

13.1.6 The identity of the reserves shall be preserved, and they shall appear in the fmancial 
statements of the Resulting Company in the same form in which they appeared in the 
fmancial statements of the Demerged Company. 

13.1.7 Loans and advances, receivables, payables and other dues outstanding between the Demerged 
Company and the Resulting Company relating to the B&D Undertaking will stand cancelled 
and there shall be no further obligation / outstanding in that behalf. 

13.1.8 The Resulting Company shall credit to its share capital in its books of accounts the aggregate 
face value of equity shares issued by it to the shareholders of the Demerged Company 
pursuant to Clause 10 of this Scheme. 

Regd. Office : "Capital Tower", 2nd Floor. Plot Nos. 1 69A-171, Tel. : (073 I ) 4255800 - 801 I Website : www.indothai.co.in 
PU-4. Scheme No. 54. Behind C-21 Mall, Indwe - 452010 (M.P.) ( F ~ X  : (0731) 4 2 5 ~ ~ ) ~  E mail: Indothaigmup@indofhai.co.in 
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lndo Thai Securities Limited 
CIN : L66120MP1995PLC008959 

Corporate Member: NSE I BSE I MCX I NCDEX I MSEl I DP-CDSL 

13.1.9 The difference if any, between the aggregate of the amount of liabilities and reserves 
transferred and the amount of assets transferred to the Resulting Company pursuant to Clause 
13.1.5 after giving effect to Clause 13.1.7 and Clause 13.1.8, shall be transferred to the 
Capital Reserve of the Resulting Company. 

13.1.10 In case of any difference in accounting policy between the Demerged Company and the 
Resulting Company, the accounting policies followed by the Resulting Company shall prevail 
and the difference shall be adjusted appropriately as per the applicable Ind-AS. 

13.1.1 1 The share capital of the Resulting Company cancelled pursuant to Clause 11 shall be credited 
to the Capital Reserve account. 

Regd. Office : "Capital Tower". 2nd Floor, Plot Nos. 169A-171, Tel. : (0731) 4255800 - IIOl I Website : www.indothai.co.in 
PU4 Scheme No. 54, Behind C-21 Mall, lndore - 452010 (M.P) 1 Fax : (0,311 4255805 E mail: indothaigroup@indothai.co.in 
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S?AF?K & Associates 
C h a r t e r e d  A c c o u n t a n t s  LL? 

To, 
The Board of Directors 
lndo Thai Financial Services 
Limited 
Capital Tower, 2nd Floor, 
Plot NO. 170 -171, 
PU -4, Scheme No. 54, 
lndore - 45201 0, 
Mad hya Pradesh, India 

Independent Auditor's Certificate on the proposed accounting treatment in the 
books of lndo Thai Financial Services Limited contained in the draft Scheme of 
Arrangement between lndo Thai Securities Limited ("Demerged Company" or 
"ITSL" or "The Company"), lndo Thai Financial Services Limited ("Resulting 
Company" or "ITFSL") and their respective shareholders ("the Scheme") 

1. We, SPARK & Associates, Chartered Accountants the Statutory Auditors of lndo 
Thai Financial Services Limited, have examined the proposed accounting 
treatment specified in Clause 13 of Part B "Accounting Treatment" of the draft 
Scheme of Arrangement between lndo Thai Securities Limited ("Demerged 
Company" or "ITSL" or "The Company"), lndo Thai Financial Services Limited 
("Resulting Company" or "ITFSL") and their respective shareholders ("the 
Scheme") in terms of the provisions of Sections 230 to 232 and other applicable 
provision of the Companies Act, 201 3 ("the Act") with reference to its compliance 
with the applicable Accounting Standards notified under Section 133 of the Act 
read with the Companies (Indian Accounting Standard) Rules, 2015 (as 
amended) (the 'applicable Indian Accounting Standard') and other generally 
accepted accounting principles. 

Management's Responsibility 

2. The responsibility for the preparation of the Draft Scheme and its compliance 
with the relevant laws and regulations, including the applicable Indian Accounting 
Standards read with rules issued thereunder and other generally accepted 
accounting principles as aforesaid, is that of the Board of Directors of the 
Company. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of 
the Draft Scheme and applying an appropriate basis of preparation and making 
estimates that are reasonable in the circumstances. 

I '- 

51, SPARK House, Scheme No. 53, Vijay Nagar, Near Medanta Hospital, INDORE - 452011 (MP) 
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Chartered Accountants LL? 

Auditor's Responsibility 

3. Our responsibility pursuant to the requirements prescribed under section 232 of 
the Act and part of SEBI Master Circular No. SEBI/HO/CFD/POD- 
2/P/CIR/2023/93 dated June 20, 2023 ('SEBI Master Circular') is to examine 
and report whether the accounting treatment referred to in Clause 13 of the Draft 
Scheme referred to above, complies with the applicable Indian Accounting 
Standards and Other Generally Accepted Accounting Principles. Nothing 
contained in this Certificate, nor anything said or done in the course of, or in 
connection with the services that are subject to this Certificate, will extend any 
duty of care that we may have in our capacity of the statutory auditors of any 
financial statements of the Company. 

4. We conducted our examination of the proposed accountihg treatment specified 
in Clause 13 of the Draft Scheme as reproduced in Annexure - A to the 
certificate, in accordance with the Guidance Note on Reports and Certificates for 
Special Purposes (the 'Guidance Note'), issued by the Institute of Chartered 
Accountants of India ('ICAI') and Standard on Auditing specified under Section 
143(10) of the Act, in so far as applicable for the purpose of this certificate. The 
Guidance Note requires that we comply with the ethical requirements of the Code 
of Ethics issued by the ICAI. 

5. We have complied with the relevant applicable requirements of the Standard on 
Quality Control (SQC) 1, Quality Co~trol for Firms thaj Perform Audits and 
Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements. Further, our examination did not extent to any other 
parts and aspects of a legal or proprietary nature in the aforesaid Scheme. 

Opinion 
Based on our examination and according to the information and explanations 
given to us, in our opinion, the proposed accounting treatment as specified in 
Clause 13 (Accounting treatment in the books of the Resulting Company) of the 
Draft Scheme, attached as an Annexure herewith and signed by us for 
identification purpose only, is in compliance with the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and circular issued thereunder and 
all the applicable Indian Accounting Standards notified by the Central Government 
under the Act and other generally accepted accounting principles in India. 

6. For ease of reference, Clause 13 of the Draft Scheme, duly authenticated on 
behalf of the Company, is reproduced in Annexure - A to this Certificate and is 
initialed by us only for the purposes of identification. 
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Restriction on use 

This Certificate has been issued at the request of lndo Thai Financial Services 
Limited pursuant to the requirements of circulars issued under SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 201 5, for onward 
submission by the Company to the SEBI, BSE Limited, National Stock Exchange 
of India Limited, Company Law Tribunal(s), Regional Director and Registrar of 
Companies and such other statutory or regulatory authorities as may be required 
in connection with the Scheme. This certificate should not be used, quoted or 
referred for any other purpose without our prior written consent. Accordingly, we 
do not accept or assume any liability or any duty of care or for any other purpose 
or to any other person to whom this certificate is shown or into whose hands it 
may come without our prior consent in writing. 

For SPARK & ASSOCIATES CHARTERED ACCOUNTANT LLP 
Chartered Accountants 
Firm registration number: 00513C1C400311 

CA Pankaj Kumar Gupta 
Partner 
Membership No: 404644 
UDIN: 25404644BMIWKU2523 

Place: lndore 
Date: 1 3th October, 2025 

Enclosure: Relevant extract of Clause 13 of the Draft Scheme of Arrangement 
between lndo Thai Securities Limited ("Demerged Company" or "ITSL" or "The 
Company1'), lndo Thai Financial Services Limited ("Resulting Company" or "ITFSL") 
and their respective shareholders ("the Scheme1') under Section 230 to 232 and other 
applicable provisions of the Companies Act, 201 3 ('the Act') 
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INDO THAI FINANCIAL SERVICES LIMITED 
(A  wlzrllly w ! r  Subiiiffor y r?f /r,do 771(~i St.i:itri~it?s Lirniteti) 

Registered Office.: 170,171, Scheme No. 54, PU -4, Near C21 Mall Vijay Nagar, Indore, Madhya Pradesh, 452010 
CIN: U66120MP2025PLC079045 Te1:0731-4255800 

Email: indothaifinancialservices@indothaP.co.in 

Annexure A 

Extract of Clause 13 of the Draft Scheme of Arrangement between Indo Thai Securities Limited 
JUDememed Com~anv" or "ITSLn or "The Com~anv"). Indo Thai Financial Services Limited 
  resulti in^ Com~anv" or "ITESL") and their res~ective shareholders 

13. ACCOUNTING TREATMENT 

13.1 The Demerged Company and the Resulting Company shall account for the Scheme in their respective 
bookslfinancial statements in accordance with applicable Indian Accounting Standards (Ind-AS) notified 
under the Companies (Indian Accounting Standards) Rules, 2015, and generally accepted accounting 
principles in India as amended from time to time including as provided herein below: 

Accounting treatment in the books of the Demerged Company: 

13.1.1 Upon the Scheme becoming effective, with effect from the Appointed Date, the Demerged 
Company shall derecognize the carrying value of assets, liabilities and identified reserves 
pertaining to the B&D Undertaking, transferred to and vested in the Resulting Company from 
the carrying value of assets, liabilities and identified reserves as appearing in its books. 

13.1.2 The Demerged Company shall derecognize the carrying amount of investments in the 
Resulting Company cancelled pursuant to the Scheme. 

The difference if any, between the aggregate of the amount of liabilities and reserves 
transferred and the amount of assets transferred to the Resulting Company pursuant to Clause 
13.1.1 after giving effect to investment cancellation as mentioned in Clause 13.1.2 shall be 
adjusted with the Retained Earnings of the Demerged Company. 

Till the time demerger is effective and approved by the NCLT, the Resulting Company will 
be considered as a wholly owned subsidiary of the Demerged Company and thus consolidated 
fmancial statement from incorporation till the date the Scheme becomes effective will be 
prepared by the Demerged Company. 

Accounting treatment in the books of the Resulting Company: 

The Resulting Company shall record the assets, liabilities and identified reserves pertaining to 
the B&D Undertaking, transferred to and vested in it at their respective canying values as 
appearing in the books of the Demerged Company. 

13.1.6 The identity of the reserves shall be preserved, and they shall appear in the fmancial 
statements of the Resulting Company in the same form in which they appeared in the 
financial statements of the Demerged Company. 

13.1.7 Loans and advances, receivables, payables and other dues outstanding between the Demerged 
Company and the Resulting Company relating to the B&B Undertaking will stand cancelled 
and there shall be no further obligation / outstanding in that behalf. 

The Resulting Company shall credit to its share capital in its books of accounts the aggregate 
face value of equity shares issued by it to the shareholders of the Demerged Company 
pursuant to Clause 10 of this Scheme. 
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INDO THAI FINANCIAL SERVICES LIMITED 
(A wi~ctily (?w:r Sub!,i(l,(~ry crf'int.lo I!lai .Sei.urifitrs Lirrih<?ii) 

Registered Office.: 170,171, Scheme No. 54, PU -4, Near C21 Mall Vijay Nagar, Indore, Madhya Pradesh, 452010 
CIN: U66120MP2025PLC079045 Te1:0731-4255800 

Email: indothaifinancialservices@indothai.co.in 

13.1.9 The difference if any, between the aggregate of the amount of liabilities and reserves 
transferred and the amount of assets transferred to the Resulting Company pursuant to Clause 
13.1.5 after giving effect to Clause 13.1.7 and Clause 13.1.8, shall be transferred to the 
Capital Reserve of the Resulting Company. 

13.1.10 In case of any difference in accounting policy between the Demerged Company and the 
Resulting Company, the accounting policies followed by the Resulting Company shall prevail 
and the difference shall be adjusted appropriately as per the applicable Ind-AS. 

13.1.1 1 The share capital of the Resulting Company cancelled pursuant to Clause 11 shall be credited 
to the Capital Reserve account. 
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Page 1 of 33 

 

 

 

    

 
PRONOUNCEMENT OF ORDER 

 Delivered on 10/06/2026 
 

The case is fixed for pronouncement of the order.  

The order is pronounced in open Court vide separate sheet.     

    

             

              Sd/-                                                                             Sd/- 

           MAN MOHAN GUPTA                                            BRAJENDRA MANI TRIPATHI 
           MEMBER (TECHNICAL)                     MEMBER (JUDICIAL) 

           Tomar                        
 
 

 

 

 

 

 

NATIONAL COMPANY LAW TRIBUNAL 
INDORE BENCH  

COURT NO. 1 

ITEM No.201 

CA(CAA)/4(MP)2026 

Proceedings under Section 230-232 

IN THE MATTER OF:  

Indo Thai Securities Ltd 
(Transferor Company)  

Indo Thai Financial Services Ltd 
(Transferee Company) 

 
 
 
........Applicant 
 

Coram:  

Hon’ble Shri Brajendra Mani Tripathi, Member (J) 
Hon’ble Shri Man Mohan Gupta Member (T) 
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                                                                                                  CA(CAA)4 OF 2026 

                                                                                                 NCLT INDORE BENCH 

                                                                                                ORDER DATED: 10.06.2026  

Page 2 of 33 

 

THE NATIONAL COMPANY LAW TRIBUNAL, 

  INDORE BENCH 

CA(CAA)/4(MP)/2026 

UNDER SECTION 230-232 OF THE COMPANIES ACT, 2013 AND IN 

THE MATTER OF SCHEME OF ARRANGEMENT IN THE NATURE OF 

DEMERGER BETWEEN  

 

Indo Thai Securities Limited  

CIN: L66120MP 1995PLC008959  

Having its Registered office at: Capital Tower, 

2nd Floor, Plot Nos. 169A171,  

PU-4, Scheme No. 54, 

 Indore - 452010 (M.P.)  

……. Applicant No.l - Demerged,/Transferor Company or ITSL  

AND 

Indo Thai Financial Services Limited  

CN: U66 l20MP2025PLC07 9045  

Having its Regislered office at:  

170,171, Scheme No. 54,  

PU-4, Near C2l Mall Vijay Nagar,  

Indore - 452010 (M.P.)  

……. Applicant No.2 Resulting/Transferee Company or ITFSL  

AND  

THEIR RESPECTIVE SHAREHOLDERS 

                                                                      Order delivered on: 10.06.2026 

CORAM: 

Shri Brajendra Mani Tripathi, HON’BLE MEMBER (J) 

Shri Man Mohan Gupta, HON’BLE MEMBER (T) 
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                                                                                                 NCLT INDORE BENCH 

                                                                                                ORDER DATED: 10.06.2026  

Page 3 of 33 

 

Appearance: 

For the Applicant: Dr. Dilip Kumar Jain, PCS (Online) 

 

JUDGEMENT 

1. This first motion Application has been filed on 18.04.2026 by the 

Applicant Companies, namely Indo Thai Securities Limited 

(Applicant No.l - Demerged,/Transferor Company or ITSL) & Indo 

Thai Financial Services Limited(Applicant No.2 

Resulting/Transferee Company or ITFSL) under section 230-232 of 

the companies act, 2013 and in the matter of scheme of arrangement 

in the nature of demerger between and seeking directions of this 

Hon’ble Tribunal with respect to:  

i. Directions seeking for convening and holding a meeting of the 

Equity Shareholder of ITSL as it has total 17,326 (Seventeen 

Thousand Three Hundred and Twenty Six) Equity Shareholders 

holding entire paid-up share capital of Rs. 12,86,18,I90/- (Rs. 

Twelve Crores Eighty Six Lakhs eighteen Thousand One Hundred 

Ninety divided into 12,86,18,190 (Twelve Crores Eighty Six Lakhs 

Eighteen Thousand One Hundred Ninety only) Equity Shares of Rs. 

l/- 1Rs. One only ) each and needs to take their approval by way of 

the resolution passed by majority of the persons representing three-

fourths in value of the equity shareholders attending the meeting at 

the meeting of the Equity Shareholders to be convened as per 

directions of this Tribunal.  

ii.  For dispensing with the requirements for convening /holding 

meeting of Secured Creditors of ITSL as the consent has been 
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received in writing by way of affidavits from the 100% value of the 

Secured Creditor. 

iii. Directions seeking for convening and holding meeting of the 

Unsecured Creditors of ITSL as it has total 1004 unsecured 

creditors for total Rs. 48,85,19,193.96 (Rs. Forty Eight Crores 

Eighty Five Lakhs Nineteen Thousand One Hundred Ninety Three 

and paise Ninety Six only) and needs to take their approval by way 

of the resolution passed by majority of the persons representing 

three-fourths in value of the unsecured creditors attending the 

meeting at the meeting of the Unsecured Creditors to be convened 

as per directions of this Tribunal.  

iv. For dispensing with the requirements for convening/holding meeting 

of the Equity Shareholders of ITFSL as the consent has been 

received in writing by way of affidavits from 100% value of the 

Equity Shareholders.(No. of share holders 30,00,000 shares.) 

v. As ITFSL does not have any Secured Creditors, it is not required to 

seek any approval of Scheme by the Secured Creditors. 

vi. As ITFSL does not have any Unsecured Creditors, it is not required 

to seek any approval of Scheme by the Unsecured Creditors.  

vii. For deciding date, venue, time and mode of meetings, appointment 

of the Chairman, alternate Chairman and Scrutinizer of the 

meetings and publication of notice of the meetings in the 

newspapers. 

(a) fixing the date for the meeting of Equity Shareholder of and 

Unsecured Creditors of ITSL through the Electronic Mode 

(Video Conferencing / Other Audio Visual Mode - VC/OAVM) 

at the Registered Office of ITSL at Capital Tower, 2nd Floor, 
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Plot Nos. 169A-171, PU-4, Scheme No. 54, Indore - 452010 

(M.P.);  

(b) appointing Advocate Rohit Dubey (Enrolment No. of Madhya 

Pradesh High Court 1139 of 2019 as the Chairperson; 

Advocate Jatin Sehgal (Enrolment No. of MP High Court M.N. 

1857 of 2011), as the alternate Chairperson and PCS Kaushal 

Ameta, Practicing Company Secretary of Indore (FCS 8144 and 

CP 9103) as the scrutinizer for the aforesaid meetings of the 

Equity Shareholders and Unsecured Creditors of ITSL and 

fixing the terms of their appointment; 

(c) for publication of common notice of the meetings of the Equity 

Shareholders and Unsecured Creditors of ITSL in the daily 

Hindi newspaper in and daily English newspaper having wide 

circulation in the State of Madhya Pradesh, where the 

Registered Office of ITSL is situated; 

(d) the time within which the chairperson of the meeting is required 

to report on the result of the meeting of the Equity Shareholder 

and Unsecured Creditors of ITSL to the Tribunal; 

(e) fixing the minimum quorum as 30 (Thirty) Members for the 

meeting of the Equity Shareholder and 5 (Five) Unsecured 

Creditors of ITSL; 

(f) directions for providing notice of the Scheme to following 

Government/Regulating Authorities in Form CAA-3; 

1. The Central Government, Ministry of Corporate Affairs,   

through the Regional Director, (North Western Region), 

Ahmedabad by both the Applicant Companies; 
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2. The Registrar of Companies, Madhya Pradesh at Gwalior by 

both the Applicant Companies; 

3. The Income Tax Authorities having jurisdiction on the Applicant 

companies by both the Applicant Companies; 

4. The Securities and Exchange Board of India Being Regulator by 

ITSL; 

5. BSE Limited (where the equity shares of ITSL is listed). 

6. National Stock Exchange of India Limited (where the equity 

shares of ITSL is listed).  

viii. Such further or other order(s), be made and/ or direction or 

directions be given as this Tribunal may deem fit and proper in the      

facts and circumstances of the present application, if any. 

2. Indo Thai Securities Limited (ITSL) (CIN: L66120MP1995PLC008959; 

PAN: AAACI4380E) is a publicly listed company limited by shares, 

incorporated on January 19, 1995, with its registered office at Capital Tower, 

2nd Floor, Plot Nos. 169A-171, PU-4, Scheme No. 54, Indore 452010, 

Madhya Pradesh; contact email: indothaigroup@indothai.co.in. ITSL 

operates directly and through subsidiaries in broking and distribution, real 

estate, and green technology businesses. A copy of the Master data at MCA, 

Certificate of Incorporation and other certificates, issued by the Registrar of 

Companies, Gwalior and the Memorandum and Articles of Association of 

ITSL are marked and enclosed as Annexure A-12 (Collv). The Main objects 

of ITSL as set out in the Object Clause of the Memorandum of Association, 

are reproduced as under:  

 (i) To obtain membership of NSE, BSE, MCX-SX or any other recognized 

stock exchange (including currency derivatives segments) to operate as a 

stock broker across one or more segments; to act as a sub‑broker or affiliate 
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to other brokers; to join any clearing corporation/house; to apply for 

membership of OTCEI; and to serve as a depository participant with CDSL 

and/or NSDL to provide depository services. 

(ii) To operate in underwriting and sub-underwriting, and to invest in, 

acquire, hold, buy, sell or otherwise deal in all types of securities (shares, 

debentures, warrants, bonds, units, government and corporate obligations) 

issued in India or abroad; to manage securities (subject to required 

government approvals); and to provide related services such as securities 

guarantor, financial consultant, merchant banker, registrar and transfer 

agent, broker (including exchange and bill broking), and any other 

activities necessary to achieve these objectives. 

(iii) Provide financial advisory and research services, including acting as a 

SEBI-registered Research Analyst and Investment Advisor, Offer research, 

analysis, and information on securities, markets, investments, and 

economic trends, and give investment advice on equity, debt, mutual funds, 

derivatives, and other instruments. Obtain and maintain all required SEBI 

and other regulatory registrations, licenses, and approvals (e.g., Research 

Analyst, Investment Advisor, Portfolio Manager) to comply with 

applicable laws. 

3. The Authorised, Issued, Subscribed and Paid-up Share Capital of ITSL, 

the Applicant Company No. 1, as on 31st March, 2026 is as under: 

Particulars Amount (Rs.) 

Authorised Share Capital  

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

Total 15,00,00,000/- 
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Issued, Subscribed and Paid-up Share 

Capital 
 

12,86,18,190 Equity shares of Rs. 1/- each, 

fully paid up 
12,86,18,190/- 

Total 12,86,18,190/- 

 

Board of Directors has approved scheme of arrangement on 13th October, 

2025, there has been no change in the Authorised Share Capital. However, the 

company has converted the following warrants after approval of the Scheme 

by the Board of Directors till the date of filing of this application:  

(a) 3,49,500 (Three Lakh Forty Nine Thousand Five Hundred) issued at a 

price of INR 376/- per warrant has been converted into 34,95,000 

(Thirty Four Lakhs Ninety Five Thousand) equity shares of face value 

INR 1/-each, at a premium of INR 36.60/- per share; and 

(b) 3,52,300 (Three Lakhs Fifty Two Thousand Three Hundred) issued at 

a price of INR 500/- per warrant has been converted into 35,23,000 

(Thirty-Five Lakhs Twenty Three Thousand) equity shares of face 

value INR 1/-each, at a premium of INR 49/- per share. 

ITSL also have the following outstanding unlisted convertible warrants 

as on the date of this application:  

Issue Date Outstanding unlisted 

convertible warrants 

Revised Conversion 

Ratio pursuant to 

Corporate Action 

January 14,2025 a. 4,82,500 (Four 

Lakhs Eighty-

Two Thousand 

10 (ten) equity 

shares of face value INR 

1 /- each, at a premium 
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Five Hundred at a 

price of INR 500/- 

per warrant; 

b. INR l25l (25% of 

issued price) per 

warant is duly 

paid-up 

of INR 49/-per share 

convertible on or before 

13th  July, -2026; 

A copy of the latest Audited Financial Statement as at 31st March, 2025 and 

the Limited Reviewed Financial Statements as at 31st December, 2025 of 

ITSL is marked and enclosed as Annexure A-14, is reproduced hereunder: 

(a) Assets and Liability:                                          (Rs. in Lakhs)  
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 (b)Profit and Loss:   
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4. The learned Counsel submits that as on date 20.03.2026, Demerged 

Company  is having total 17,326 (Seventeen Thousand Three Hundred 

Twenty Six) equity shareholders holding entire paid-up share capital of Rs. 

12,86,18,190/- (Rs. Twelve Crores Eighty Six Lakhs Eighteen Thousand One 

Hundred Ninety only) divided into 12,86,18,190 (Twelve Crores Eighty Six 

Lakhs Eighteen Thousand One Hundred Ninety only) Equity each. Demerged  

Company  has obtained a certificate from CA Pankaj Kumar Gupta MRN 

No:404644 PΑΝ ΝΟ: ΑΙΕPG8275Η Chartered Accountants, Statutory 
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Auditors of the Company, certifying the list of shareholders as at 20.03.2026, 

which is annexed and marked as Annexure‑A3 .  

5. All the  equity shareholders of demerged/Transferor Company, have not 

given their consents in form of affidavit and direction seeking for the 

convening of meeting is applied.  

6. ITSL has total 3 (Three) Secured Creditors for total amount of Rs. 

1,05,65,578.80 (Rs. One Crore Five Lakhs, Sixty Five Thousand Five 

Hundred Seventy Eight And Eighty Paise only) as at 31st December, 2025. 

Further, 100% consent has been received in writing by way of affidavits from 

all the 3 (Three) Secured Creditors for Rs. 1,05,65,578.80 (Rs. One Crore Five 

Lakhs, Sixty Five Thousand Five Hundred Seventy Eight And Eighty Paise 

only) as at 31st December, 2025. A copy of the Certificate of the Auditors 

along with consent affidavits of the Secured Creditor are marked and enclosed 

as Annexure A-4.  

Sl. 

No. 

Name of secured 

creditors 

Amount due to 

secured 

creditors as on 

31st December, 

2025s 

Amount for 

which consent 

is provided.  

% of 

consent.  

01. Union Bank of India 1,00,00,000 1,00,00,000 
94.65% 

02.  
Anand Rathi Global 

Finance Ltd.  
5,04,232 5,04,232 

4.77% 

 

03. 

 

Aditya Birla Finance 

Ltd.   

61,346.80 61,346.80 

0.58% 

 Total  1,05,65,578.80 1,05,65,578.80 
100% 
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7. Demerged/Transferor company/ ITSL has total 1004 (One Thousand Four) 

unsecured creditors for total Rs. 48,85,19,193.96 (Rs. Forty-Eight Crores 

Eighty Five Lakhs Nineteen Thousand One Hundred Ninety Three and Ninety 

Six Paise only) as at 31st December, 2025 and needs to seek their approval by 

way of the resolution passed by majority of the persons representing three-

fourths in value of the Unsecured Creditors attending the meeting and for that 

purposes the ITSL seek necessary directions for convening and holding of 

meeting.  

In view of the above, it is respectfully prayed that this Hon’ble Tribunal may 

be pleased to dispense with requirement of convening and hold the meeting of 

secured creditors of Transferor Company.  

8. Indo Thai Financial Services Limited (ITFSL)/Resulting 

Company/Transferee company is a public company limited by shares (CIN: 

U66120MP2025PLC079045; PAN: AAICI4253N). Contact email: 

indothaifinancialservices@indothai.co.in.It was incorporated on September 

14, 2025, incorporated under the Companies Act, 2013. Its registered office is 

at 170-171, Scheme No. 54, PU-4, Near C-21 Mall, Vijay Nagar, Indore — 

452010, Madhya Pradesh. ITFSL is a wholly owned subsidiary of ITSL and, 

once the Scheme takes effect, will operate in stock broking and distribution. 

The Copies of ITFSL’s MCA master data, Certificate of Incorporation and 

other Registrar of Companies (CRC Manesar) certificates, and its 

Memorandum and Articles of Association are provided as Annexure A-13 

(colly). 

As per the Memorandum of Association, the main objects of ITFSL include 

the following:  

(i) The company intends to become a member of stock exchanges and 

carry on activities including stock-broking, sub-broking, finance 
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broking, merchant banking, portfolio management, investment 

advising, underwriting, registrar to issue, transfer agent, custodian, 

research analysis, and related services. It will buy, sell and trade 

securities, shares, futures and derivatives as allowed by Indian law, 

and may act as trustee/sponsor of mutual funds, a depository 

participant, and engage in margin funding activities. 

(ii) The company aims to join commodity exchanges and operate as 

commodity brokers, sub‑brokers, authorized persons, traders, 

investors, hedgers, or market makers in commodities (e.g., 

agricultural products, metals, gold, silver, diamonds, petroleum and 

energy products). It will trade spot, futures and derivatives, and 

provide clearing, forwarding and support services related to 

commodity trading and delivery compliance. 

(iii) The company will invest in shares, securities and movable or 

immovable property and provide financial advisory and consultancy 

services, including loan distribution, project financing, debt 

syndication and restructuring, mutual fund distribution, and 

collaboration with banks, financial institutions, insurance companies 

and private funds. 

ITFSL amended its Main and Ancillary Objects with member approval at 

an Extra‑Ordinary General Meeting held on 5 March 2026.  

9. The Authorised, Issued, Subscribed and Paid-up Share Capital of 

ITFSL the Transferee Company, as on  is as under: 
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Particulars Amount (Rs.) 

Authorised Share Capital  

30,00,000 Equity Shares of Rs. 1/- each  

 

30,00,000/- 

 

Total 
Rs. 30,00,000/- 

 

Issued, Subscribed and Paid-up Share 

Capital 
 

30,00,000 Equity shares of Rs. l/- each,  fully 

paid up.  

 

Rs. 30,00,000/- 

 

Total Rs. 30,00,000/- 

 

After the Board approved the Scheme on 13 October 2025, the company 

increased its authorized share capital at an Extra‑Ordinary General Meeting 

on 10 March 2026 from Rs. 30,00,000 (30,00,000 equity shares of Rs.1 each) 

to Rs. 15,00,00,000 (15,00,00,000 equity shares of Rs.1 each). There was no 

change to the issued, subscribed or paid‑up share capital. A limited reviewed 

financial statement for the period from incorporation (14 September 2025) to 

31 December 2025 is provided as Annexure A‑15. The financial statement 

for the period ending on 31st march 2025, 31st December 2025 is produced 

hereunder:  

 (a) Assets and Liability:                                             (Rs. In Lakhs) 
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(b) profit and loss : for the period ended 30th september 2025 is hereunder:  
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                                                                                                          (Rs in lakhs)                                                                     

 

 

9. The learned Counsel submits that as at 20th March 2026  ITFSL has 7 equity 

shareholders who collectively own the entire paid-up capital of Rs. 30,00,000, 

divided into 30,00,000 equity shares of Rs. 1 each. A copy of the auditors’ 
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certificate and the shareholders’ consent affidavits are attached as Annexure 

6. They request exemption from holding an equity shareholders’ meeting for 

ITFSL because all equity shareholders have submitted consent affidavits 

approving the scheme. 

The details are given below: 

Sl. 

No. 
Name of Shareholder 

No. of Shares 

held as on 

20th March 

% of 

consent 

01. Indo Thai Securities 

Limited 
29,99,940 100.00 

02. 
Mr. Nishit Doshi 

(Nominee of Indo 

Thai Securities Limited) 

10 - 

03.  
Mr. Sarthak Doshi 

(Nominee of Indo 

Thai Securities Limited) 

10 - 

 

04. 

Mrs. Varsha Doshi  

(Nominee of Indo 

Thai Securities Limited) 

 

10 - 

05.  

Mrs. Sadhana Doshi 

(Nominee of 

Indo Thai Securities 

Limited) 

10 - 

06. 
Ms. Nivya Doshi 

(Nominee of Indo Thai 

Securities Limited) 

10 - 

07. 
Mr. Rajendra Bandi 

(Nominee of Indo 

Thai Securities Limited) 

10 - 

 Total 30,00,000 100.00% 
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10. The learned Counsel submits that as at 31st December 2025, ITFSL is 

having NIL secured creditors and NIL unsecured creditor, thus there is no 

requirement for seeking their consent for approval of the Scheme as such and 

also not required to hold any meeting of the Secured Creditors and Unsecured 

Creditors.  

 In view of the above, it is respectfully prayed that this Hon’ble Tribunal may 

be pleased to dispense with the requirement of convening the meeting of 

creditors.  

11. The applicant companies obtained a Valuation Report dated 13 October 

2025 from CA Navin Khandelwal (Independent Registered Valuer, 

IBBI/P.YI05/2019110779) to determine the share-entitlement ratio of the 

equity shares. Valuation Report as certified by the Registered valuer for both 

the Applicant companies has been annexed as Annexure-8.  

RECOMMENDATION OF FAIR EQUITY SHARE ENTITLEMENT 

RATIO FOR THE PROPOSED DEMERGER.  

Valuation approaches  Indo Thai securities 

Limited for broking and 

distribution business 

Indo Thai Financial 

Securities Limited 

 Value per 

share 

Weight  Value per 

share 

weight 

Asset Approach NA 0% NA 0% 

Income Approach  NA 0% NA 0% 

Market Approach NA 0% NA 0% 
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Relative Value per 

Share 

NA 0% NA 0% 

Exchange Ratio NA 

 

Recommendation:  

Based on the foregoing, any share entitlement ratio can be considered for the 

aforesaid demerger because no shareholder's proportionate shareholding 

would change. 

In light of the Resulting Company's desired Capital Structure, the 

management of the Demerged Company and the Resulting Company has 

suggested a share entitlement ratio of 

"1 equity share of face Value of Re.1 each fully paid up of the Resulting 

Company for every 1 Equity Share of Face Value of Re. 1 each fully paid up 

held by equity shareholders of Demerged Company" 

Based on the foregoing and on consideration of all relevant factors and 

circumstances as discussed and outlined herein above, pursuant to the 

scheme. The recommended Fair Share entitlement Ratio is: 

"1 equity share of face Value of Re.1 each fully paid up of the Resulting 

Company for every 1 Equity Share of Face Value of Re. 1 each fully paid up 

held by equity shareholders of Demerged Company". 

A copy of the Valuation Report and the Share Entitlement Ratio is attached as 

Annexure A-8.  

12. The learned Counsel submits that the boards of directors of the applicant 

companies approved the Scheme at their meetings on 13 October 2025, subject 
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to Tribunal and other necessary authorities’ approvals. Certified copies of the 

board resolutions are attached as Annexure A-7. 

13. The learned Counsel submits that the rationale for the Scheme of 

Arrangement by Amalgamation of the Transferor Companies with the 

Transferee Company is, inter alia, as follows:  

I. The Scheme provides for: 

1. Demerger: transfer of the B&D Undertaking from the Demerged 

(transferor) Company to the Resulting (transferee) Company as a 

going concern, and issuance of new equity shares by the Resulting 

Company to the Demerged Company’s shareholders. 

2. Cancellation: extinguishment and cancellation of the entire existing 

paid-up share capital of the Resulting Company. 

3. Listing: listing of the Resulting Company’s equity shares on BSE 

and NSE. 

4. Other matters: various consequential and related actions necessary 

to implement the Scheme. 

II. The Scheme isn’t prejudicial to shareholders, creditors, or other 

stakeholders and aims to achieve specified Objectives/Rationale:  

1. ITSL conducts Broking and Distribution activities. 

2. ITSL has subsidiaries with distinct businesses: 

a. Indo Thai Realities Limited — wholly owned; real estate 

business. 

b. Indo Thai Globe Fin (IFSC) Limited — wholly owned; an 

IFSC-registered intermediary (e.g., stock broker) under SEBI 

IFSC Guidelines, 2015. 
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3. Femto Green Hydrogen Limited — subsidiary for green technology 

business.  

4. Each business has distinct capital, operational and regulatory needs, 

different risk-reward profiles, and can attract different investors or 

partners. Because of these commercial differences and growth 

potential, it’s strategically appropriate to separate them. As a first 

step, the B&D Undertaking is being demerged from the Remaining 

Business.  

III. The restructuring will deliver these benefits: 

a) Resulting Company can specialize and focus on the B&D 

business. 

b) Demerged Company can concentrate on and improve the 

Remaining Business by streamlining operations and corporate 

structure. 

c) Separating the businesses should unlock value for each 

vertical, enable focused growth, and create greater 

stakeholder value. 

d) It permits independent capital allocation and tailored balance-

sheet management suited to each business’s needs.  

The boards of the applicant companies approved the Scheme on 13 October 

2025, having considered the rationale and objectives described. A copy of the 

board resolutions is attached as Annexure A-7. 

14. Copies of ITSL’s latest audited financial statements as of 31 March 2025 

and its limited reviewed financial statements as of 31 December 2025 are 

attached as Annexure A-14, and a certified copy of ITFSL’s limited reviewed 
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financial statements for the period from incorporation (14 September 2025) to 

31 December 2025 is attached as Annexure A-15. .  

15. The affidavit further discloses, inter alia, that: 

a) No government department or regulator has taken action against the 

applicant companies (except two ITSL assessment appeals pending in 

the normal course). 

b) No investigation or inspection is pending under the Companies Act, 

2013. 

c) No proceedings for merger, amalgamation, liquidation, or winding up 

are pending before any High Court, Tribunal, or Regional Director. 

d) No dispute under section 241–242 of the Companies Act, 2013 is 

pending before NCLT or any competent court. 

e) No applications under sections 7, 9, or 10 of the Insolvency and 

Bankruptcy Code, 2016 for corporate insolvency have been filed or 

admitted.   

A certificate from the auditors confirming these facts is attached as Annexure 

A-10. 

16. The auditors of the applicant companies have certified that any accounting 

treatment proposed by the Scheme complies with Ind‑AS/Accounting 

Standards under section 133 of the Companies Act, 2013; a copy of the 

auditors’ certificate is attached as Annexure A-9.  

17. The boards of the applicant companies, at their meeting on 13 October 

2025, concluded that the proposed Scheme under the Companies Act does not 

prejudice the interests of promoters, non‑promoter shareholders, directors, key 
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managerial personnel, employees, creditors, or any other stakeholders. A copy 

of the board report is attached as Annexure A‑11. 

18. ITSL complied with Regulation 37 of SEBI (LODR) Regulations and 

SEBI’s master circular by filing the draft Scheme with SEBI via BSE and NSE 

(where ITSL is listed) and received SEBI’s observations on 18 March 2026 

(BSE letter DCS/AMAIAD/R37/413012025-26 and NSE letter 

NSE/LIST/51756). Copies of those observation letters are attached as 

Annexure A-2. 

19. The Scheme is not a corporate debt restructuring under section 230(2)(c) 

of the Companies Act, 2013, so creditors’ responsibility statements and related 

requirements do not apply. The Scheme does not propose any reduction of 

ITSL’s share capital, but the existing 30,00,000 equity shares of Rs. 1 each 

held by ITSL and its nominees will be cancelled and extinguished under 

Clause 11. 

20. The equity shares issued by the Resulting Company (ITFSL) to ITSL’s 

shareholders will be listed on BSE and NSE as provided in Clause 12 of the 

Scheme. 

21. The Scheme complies with the Companies Act, 2013, its rules, regulations 

and guidelines, and applicable SEBI regulations. There is no ongoing 

litigation, adjudication, recovery proceeding, prosecution, or enforcement 

action against the promoters of the applicant companies as of the filing date. 

None of the directors, promoters or their relatives have any interest in the 

Scheme except in their capacities as shareholders of ITSL and to the extent of 

shares they may receive from ITFSL under the share-entitlement ratio. 

22. The applicant companies will comply with Section 230(5) of the 

Companies Act, 2013 and Rule 8 of the CAA Rules, 2016 by serving Form 

CAA‑3, the Scheme, and the statutory notice (under section 230(3)) to the 
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specified authorities: for ITSL — the Central Government via the Regional 

Director (North Western Region, Ahmedabad)  (  rd.northwest@mca.gov.in ) 

, the Registrar of Companies (Madhya Pradesh, Gwalior) 

(roc.gwalior@mca.gov.in) , BSE ( bse.schemes@bseindia.com ), NSE 

(takeover@nse.co.in ), and relevant Income‑Tax authorities ( 

indore.dcit1.1@incometax.gov.in) for ITSL &  

indore.dcit1.1@incometax.gov.in – for ITFSL, RBI- (rdbhopal@rbi.org.in) , 

Official Liquidator  ( ol.indore@mca.gov.in ) .  

23. ITSL conducts broking and distribution activities regulated by SEBI, so 

the Scheme notice will be served to SEBI ( sebi@sebi.gov.in) in Form CAA‑3.  

24. Details of the date of meeting and appointment of the chairman and 

scrutinizer of the meetings and minimum quorum is as follows:  

Type of the 

meeting 

Chairman/Alternate 

chairman of the 

meeting 

Scrutiniser of the 

meeting 

Proposed date and 

mode of the 

meeting 

Minimum 

quorum 

Shareholders 

meeting of ISTL 

Rohit Dubey 

Advocate(MP High 

Court  

M.N. 1139 of 2019) 

Alternate Chaiman 

Jatin Sehgal, 

Advocate 

(MP High Court 

M.N. 1857 of 2011) 

Kaushal 

Ameta PCS 

(FCS 8144 

and CP 9103) 

45 days from the 

date of passing of 

this order 

30 

members 

Unsecured 

Creditors 

Rohit Dubey 

Advocate 

Kaushal 

Ameta PCS 

45 days from the 

passing of this 

order.  

15 

members 
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Meeting of ITSL (M.P. High Court 

M.N. 1139 of 2019) 

Alternate Chaiman 

Jatin Sehgal, 

Advocate 

(MP High Court 

M.N. 1857 of 2011) 

(FCS 8144 

and CP 9103) 

 

OUR OBSERVATION: 

25. We have heard the Learned Counsel for the Applicant Companies. Upon 

review of the documents placed on record, including the Scheme of 

Amalgamation, financial statements, auditor’s certificates, consent 

affidavits, and other supporting materials, we have made the following 

observations in relation to the proposed Scheme: 

i. This is the first stage joint Application seeking dispensation 

of the meetings of the Equity Shareholders Secured Creditors 

and Unsecured Creditors of both the Applicant Companies.  

ii. Section 230(1) of the Companies Act, 2013 contemplates the 

convening of meetings of creditors or members, as the case 

may be, unless at least 90% in value of the creditors or 

members, as the case may be, provide their consent in 

writing, by way of affidavits, to dispense with such meetings. 

iii. The learned PCS seeks directions with respect: - 
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ii.    % of 

Consent 

obtained 

DISPENCEING 

OF MEETING 

MEETING TO 

CONVENE 

Transferor 

company 

Equity 

shareholder 

17,32

6 

Meeting will 

be convened 

- direction for 

convening of 

meeting arise. 

Secured 

creditors 

3 100% To dispense the 

meeting  

- 

Unsecured 

creditors 

1004 Meeting will 

be convened 

 

 

- convening of 

meeting 

required 

Resulting 

company 

Equity 

shareholder 

7 100% To dispensing the 

meeting 

- 

Secured 

creditors 

Nil N.A. - convening of 

meeting not  

required 

Unsecured 

creditors 

Nil N.A. - Convening of 

meeting not 

required.  

 

iv. Therefore, it is observed from this instant application that the 

Applicant Companies have affirmed that they are in compliance 

with all applicable provisions of the Companies Act, 2013, and the 

rules made thereunder. Considering that the dispensation of the 

meetings in question would not prejudice or prevent any aggrieved 

party from approaching this Hon’ble Tribunal at an appropriate 

stage, particularly when the Scheme is taken up for final approval, 

this Tribunal is of the view that the prayer for dispensation of 

convening meetings of the equity Shareholders & unsecured 

creditors of the transferor company , as well as dispensation from 

requirement of convening the meeting of  secured creditors of the 
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transferor company i.e. ITSL deserves to be allowed and seeking 

dispensation from the requirement for convening the meeting of 

Equity shareholder of the transferee company i.e ITFSL deserves 

to be allowed. Since there is no secured and unsecured creditors of 

the transferee i.e ITFSL , thus there is no requirement to hold any 

meeting. 

v. We, therefore, accordingly allow the Joint Company 

application as follows; 

(a) 

   % of 

Consent 

obtained 

DISPENCEIN

G OF 

MEETING 

MEETING TO 

CONVENE 

Transferor 

company 

Equity 

shareholder 

17,326 Meeting will 

be 

convened. 

- convening of 

meeting 

required.  

Secured 

creditors 

3 100% To dispense 

the meeting  

- 

Unsecured 

creditors 

1004 Meeting will 

be convened 

- convening of 

meeting 

required 

Resulting 

company 

Equity 

shareholder 

7 100% To dispensing 

the meeting 

- 

Secured 

creditors 

Nil N.A. - convening of 

meeting not 

required 

Unsecured 

creditors 

Nil N.A. - Convening of 

meeting not 

required.  

 

(b) The Applicant Companies are directed to file a petition seeking 

sanction of the Scheme of Amalgamation in accordance with law. 
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                                                    ORDER 

26.   Having heard the submissions made by Ld. Counsel and having 

perused the records as well as the documents placed on record, we 

allow the prayer for the:  

(a)Meeting of the Equity shareholder & Unsecured Creditors of 

transferor/ITSL company is to be convened.  

(b)Meeting of secured Creditors of Transferor company/ITSL and Equity 

shareholders of Resulting company/ITFSL is dispensed with.  

(c)Meeting of secured and unsecured creditors of the Resulting 

company/ITFSL is not required as there are NIL secured and unsecured 

Creditors.    

27. In compliance with sub-section (5) of Section 230 and Rule 8 of the 

Companies (CAA) Rules, 2016, the Applicant Companies shall send a notice 

in Form No. CAA 3, along with a copy of the scheme, disclosures mentioned 

under Rule 6, and other relevant documents as required by Rule 6(3) of the 

Companies (Compromises, Arrangements, and Amalgamations) Rules, 2016, 

to 

(i) The Central Government through the Regional Director, North-Western 

Region;  

 (ii) The Registrar of Companies, Gwalior;  

(iii)The Official Liquidator; 

 (iv)The concerned Income Tax Authorities;  

 (v)SEBI; 
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 (vi) NSE  

 (vii) BSE;  

 (viii) RBI  

 with details of respective Permanent Account Numbers (PAN) of applicant 

companies  and jurisdictional assessing officers, as applicable, stating that the 

representation, if any, shall be made within a period of 30 days from the date 

of receipt of such notice, failing which it shall be presumed that they have no 

objection to make on the proposed scheme. The said notices shall be sent 

forthwith by registered post or by speed post or by courier or by hand delivery 

or by e-mail at the office of the authority as required by sub-rule (2) of Rule 8 

of the Companies (CAA) Rules, 2016. The aforesaid authorities, who desire 

to make any representations under sub-section (5) of section 230 of the Act, 

shall send the same to the Tribunal within 30 days from the date of receipt of 

such notice, failing which, it will be deemed that they have no representation 

to make on the proposed arrangement. 

28. The meeting of the Equity Shareholders of the Transferor Company/ITSL 

shall be convened within 45 days from the date of this Order at 2:00 P.M.and 

the meeting of the Unsecured Creditors shall be held at 3:00 P.M, through  

Electronic Mode (Video Conferencing / Other Audio Visual Mode - 

VC/OAVM) at the Registered Office of ITSL at Capital Tower, 2nd Floor, 

Plot Nos. 169A-171, PU-4, Scheme No. 54, Indore - 452010 (M.P.).  

29. The chairperson appointed for the above said meeting shall be Advocate 

Rohit Dubey (Enrolment No. of Madhya Pradesh High Court 1139 of 2019) 

and the Fee of the Chairperson for the aforesaid meeting shall be  as Rs. 

1,00,000/- only  & Advocate Jatin Sehgal (Enrolment No. of MP High Court 

M.N. 1857 of 2011), as the alternate Chairperson and would be entitled to 

a fee of as Rs. 50,000/-  only  and PCS Kaushal Ameta, Practicing Company 
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Secretary of Indore (FCS 8144 and CP 9103) as the scrutinizer and would be 

entitled to a fee of as Rs. 50,000/-  only  for the aforesaid meetings of the 

Equity Shareholders and Unsecured Creditors of ITSL and fixing the terms of 

their appointment.  

30. The applicant company shall publish advertisement for publication of 

common notice within a gap of 30 days before the meetings of the Equity 

Shareholders and Unsecured Creditors of ITSL in the daily Hindi newspaper 

and in daily English newspaper having wide circulation in the State of Madhya 

Pradesh, where the Registered Office of ITSL is situated.  

31. The chairperson shall as afore stated be responsible to report the result of 

the meeting within 3 days of the conclusion of the meeting with details of 

voting on the proposed scheme.  

32. The minimum quorum for the aforesaid meeting shall be as 30 (Thirty) 

Members for the meeting of the Equity Shareholder and 15 (Fifteen) 

Unsecured Creditors of ITSL.  

33. In case the quorum as noted above, for the above meeting of the Applicant 

Companies is not present at the meeting, then the meeting shall be adjourned 

by half an hour, and thereafter the person(s) present and voting shall be 

deemed to constitute the quorum. For the purpose of computing the quorum 

the valid proxies shall also be considered, if the proxy in the prescribed form, 

duly signed by the person entitled to attend and vote at the meeting, is filed 

with the registered office of the applicant companies at least 48 hours before 

the meeting. The Chairperson appointed herein along with Scrutinizer shall 

ensure that the proxy registers are properly maintained. However, every 

endeavour should be made by the applicant companies to attain at least the 

quorum fixed, if not more in relation to approval of the scheme. 
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34. That individual notices of the above said meetings shall be sent by the 

Applicant Companies  through registered post or speed post or through courier 

or e-mail, 30 days in advance before the scheduled date of the meeting, 

indicating the day, date, the place and the time as aforesaid, together with a 

copy of Scheme, copy of explanatory statement, required to be sent under the 

Companies Act, 2013 and the prescribed form of proxy shall also be sent along 

and in addition to the above any other documents as may be prescribed under 

the Act or rules may also be duly sent with the notice.  

35. The Applicant Companies shall further furnish a copy of the Scheme free 

of charge within 1 day of any requisition for the Scheme made by every 

creditor or member of the applicant companies entitled to attend the meetings 

as aforesaid.  

36. The Authorized Representative of the Applicant Companies shall furnish 

an affidavit of service of notice of meetings and publication of advertisement 

and compliance of all directions contained herein at least a week before the 

proposed meetings. 

37. The Applicant Companies shall file an affidavit with the Tribunal within 

15 days of dispatching the notices, confirming compliance with the notice 

requirements under Section 230(5) and Rule 8 of the Companies 

(Compromises, Arrangements, and Amalgamations) Rules, 2016. 

38. The Applicant Companies are directed to file a second motion petition 

within 15 days for final approval of the scheme of amalgamation upon 

compliance with the notice requirements and receipt of representations, if any, 

from the authorities.  

39. All the aforesaid directions are to be complied with strictly in accordance 

with the applicable law including forms and formats contained in the 
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Companies (Compromises, Arrangements, Amalgamations) Rules, 2016 as 

well as the provisions of the Companies Act, 2013 by the Applicants. 

40. In view of the above, Company Application CA(CAA)4(MP)2026 is 

allowed & disposed of accordingly.  

 

                  Sd/-                                                              Sd/-                                               

MAN MOHAN GUPTA                          BRAJENDRA MANI TRIPATHI 

(MEMBER TECHNICAL)                   (MEMBER JUDICIAL) 

Anushka Rawat-LRA 
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Form No.GNL-1

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

English HindiForm for filing an application with Registrar
of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

AC4020284_SRN_FORM_1781695136622

1781695136622

General Information
1(a)*Purpose of filing

Compounding of offences Extension of period of annual general meeting by three months

Scheme of arrangement, amalgamation Others

(b) Specify the purpose of the application

(c) Specify the section under which application is being filed

Applicant Details
 2 *Category of Applicant
(Company/Foreign Company/Others) Company

 3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN) U66120MP2025PLC079045

 4 *Name of office of the Registrar of Companies (RoC) to which application is
being made Registrar of Companies, Madhya Pradesh

 5 (a) Name of the company
INDO THAI FINANCIAL SERVICES LIMITED

 (b) Address of the registered office or of the principal place of business in India of
the company

170,171, Scheme No. 54,,PU -4,Near C21
Mall,Vijay Nagar, Indore, Indore, 452010, Madhya
Pradesh, India

 (c) E-mail ID of the company
*****haifinancialservices@indothai.co.in

 6 Details of applicant (in case category is others)
   (a) Director Identification Number (DIN) or Permanent Account Number(PAN)

   (b) Name

   (c) Address Line 1

        Address Line 2

        Country

        Pin Code/Zip code

        Area/Locality

        City

Administrator
Text Box
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        District

        State/UT

   (d) E-mail ID

Application Details
7* Details of application The Honble National Company Law Tribunal,

Indore Bench has passed an Order dated June 10,
2026 in Company Application No.
CA(CAA)/4(MP)2026 pertaining to the Scheme of
Arrangement amongst Indo Thai Securities Limited
(?ITSL? or ?Demerged Company?) and Indo Thai
Financial Services Limited (?ITFSL? or ?Resulting
Company?) and their respective shareholders
under Sections 230 to 232 of the Companies Act,
2013.

8 In case of application for compounding of offences, provide the following details

(a) Whether application for compounding offence is filed in respect of

Company Director Manager or Secretary or CEO or CFO

Other

(b) Number of person(s) for whom the application is being filed

(c) Details of person(s) for whom the application is being filed

 S.no Category
Director identification number (DIN) or Income-tax
permanent account number (Income-tax PAN) or

passport number
Name

(d) Whether application is being filed

Suo-motu In pursuance to notice received from RoC or any other competent authority

(e) Notice number

(f) Date of notice (DD/MM/YYYY)

(g) Section for which application is being filed

(h) If others, then specify

(i) Brief description of default

(j) Period of default – From (DD/MM/YYYY)

(k) Period of default – To (DD/MM/YYYY)

(l) Reasons that led to the default

Administrator
Text Box
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(m) Whether the default has been made good? Yes No

(n) If yes, how the default was made good?

(o) If no, why the default has not been made good?

(p) Reasons why compounding fee should not be levied

(q) Whether any investigation against the company has been initiated under the
Companies Act

Yes No

(r) If yes, please specify the agency conducting the investigation
     (SFIO/Others)

(s) If Others, please specify the agencies

(t) Brief particulars of the investigation

9 (a) In case of application is made for extension of period of an AGM mention financial year
          end date in respect of which the application is being filed

(DD/MM/YYYY)

   (b) Due date of holding Annual General Meeting; (DD/MM/YYYY)

   (c) Date till which extension is sought (DD/MM/YYYY)

10 Service request number of Form MGT-14

Attachments

(a) Copy of Board Resolution authorizing filling of the application BR_ITFSL.pdf

(b) Scheme of arrangement, amalgamation Scheme_of_Arrangement_Demerger.pdf

(c) Detailed application NCLT-1_.pdf

(d) Copy of notice received from RoC or any other competent authority

(e) Optional attachment(s)- if any NCLT Orer dated 10.06.2026.pdf

Verification

To the best of my knowledge and belief, the information given in this application and its attachments is correct and complete.

I have been authorized by Board of directors’ resolution number
(DD/MM/YYYY) to sign and submit this application.

5  dated 13/10/2025

  I am duly authorized to sign and submit this form.

*To be digitally signed by (Managing Director or Director or Manager or Secretary
or CEO or CFO (in case of an Indian company) or an authorized
representative (in case of a foreign company) or other 00700492DIN1

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized
Representative/Others)

Director

Administrator
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*Director identification number of the Director Managing Director or; income-tax
PAN of the manager or authorized representative or; CEO or; CFO; or Membership
number of the Company secretary

0*7*0*9*

If Others, please specify

Certificate by practicing professional

I declare that I have been duly engaged for the purpose of certification of this form. It is hereby certified that I have gone through the
provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto and I have
verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/applicant which
is subject matter of this form and found them to be true, correct and complete and no information material to this form has been
suppressed. I further certify that:

(i)  The said records have been properly prepared, signed by the required officers of the Company and maintained as per the relevant
      provisions of the Companies Act, 2013 and were found to be in order.

(ii) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by
DIN2 9103

Category of professional

Chartered accountant (in whole-time practice)

Company secretary (in whole-time practice)

Cost accountant (in whole-time practice)

Whether associate or fellow
Associate Fellow

Membership number

Certificate of Practice number 9*0*

Note: Attention is also drawn to provisions of section 447, section 448 and 449 of the Companies Act, 2013 which provide for punishment
for fraud, punishment for false statement / certificate and punishment for false evidence respectively.

AC4020284

For office use only:

eForm Service request number (SRN)

eForm filing date (DD/MM/YYYY)
17/06/2026

Digital signature of the authorizing officer

This eForm is hereby rejected

This eForm is hereby approved/ registered

Date of signing (DD/MM/YYYY)
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Form No.GNL-1

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

English HindiForm for filing an application with Registrar
of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

AC4016812_SRN_FORM_1781694673200

1781694673200

General Information
1(a)*Purpose of filing

Compounding of offences Extension of period of annual general meeting by three months

Scheme of arrangement, amalgamation Others

(b) Specify the purpose of the application

(c) Specify the section under which application is being filed

Applicant Details
 2 *Category of Applicant
(Company/Foreign Company/Others) Company

 3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN) L66120MP1995PLC008959

 4 *Name of office of the Registrar of Companies (RoC) to which application is
being made Registrar of Companies, Madhya Pradesh

 5 (a) Name of the company
INDO THAI SECURITIES LIMITED

 (b) Address of the registered office or of the principal place of business in India of
the company

Capital Tower, 2nd Floor, Plot Nos. 169A-171   PU-
4, Scheme No.-54Indore,Indore,NA,Madhya
Pradesh,India,452010

 (c) E-mail ID of the company
*****haigroup@indothai.co.in

 6 Details of applicant (in case category is others)
   (a) Director Identification Number (DIN) or Permanent Account Number(PAN)

   (b) Name

   (c) Address Line 1

        Address Line 2

        Country

        Pin Code/Zip code

        Area/Locality

        City
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        District

        State/UT

   (d) E-mail ID

Application Details
7* Details of application  The Honble' National Company Law Tribunal,

Indore Bench has passed an Order dated June 10,
2026 in Company Application No.
CA(CAA)/4(MP)2026 pertaining to the Scheme of
Arrangement amongst Indo Thai Securities Limited
(?ITSL? or ?Demerged Company?) and Indo Thai
Financial Services Limited (?ITFSL? or ?Resulting
Company?) and their respective shareholders
under Sections 230 to 232 of the Companies Act,
2013.

8 In case of application for compounding of offences, provide the following details

(a) Whether application for compounding offence is filed in respect of

Company Director Manager or Secretary or CEO or CFO

Other

(b) Number of person(s) for whom the application is being filed

(c) Details of person(s) for whom the application is being filed

 S.no Category
Director identification number (DIN) or Income-tax
permanent account number (Income-tax PAN) or

passport number
Name

(d) Whether application is being filed

Suo-motu In pursuance to notice received from RoC or any other competent authority

(e) Notice number

(f) Date of notice (DD/MM/YYYY)

(g) Section for which application is being filed

(h) If others, then specify

(i) Brief description of default

(j) Period of default – From (DD/MM/YYYY)

(k) Period of default – To (DD/MM/YYYY)

(l) Reasons that led to the default
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(m) Whether the default has been made good? Yes No

(n) If yes, how the default was made good?

(o) If no, why the default has not been made good?

(p) Reasons why compounding fee should not be levied

(q) Whether any investigation against the company has been initiated under the
Companies Act

Yes No

(r) If yes, please specify the agency conducting the investigation
     (SFIO/Others)

(s) If Others, please specify the agencies

(t) Brief particulars of the investigation

9 (a) In case of application is made for extension of period of an AGM mention financial year
          end date in respect of which the application is being filed

(DD/MM/YYYY)

   (b) Due date of holding Annual General Meeting; (DD/MM/YYYY)

   (c) Date till which extension is sought (DD/MM/YYYY)

10 Service request number of Form MGT-14

Attachments

(a) Copy of Board Resolution authorizing filling of the application BR_.pdf

(b) Scheme of arrangement, amalgamation Scheme_of_Arrangement_Demerger.pdf

(c) Detailed application NCLT-1_.pdf

(d) Copy of notice received from RoC or any other competent authority

(e) Optional attachment(s)- if any NCLT Orer dated 10.06.2026.pdf

Verification

To the best of my knowledge and belief, the information given in this application and its attachments is correct and complete.

I have been authorized by Board of directors’ resolution number
(DD/MM/YYYY) to sign and submit this application.

10  dated 13/10/2025

  I am duly authorized to sign and submit this form.

*To be digitally signed by (Managing Director or Director or Manager or Secretary
or CEO or CFO (in case of an Indian company) or an authorized
representative (in case of a foreign company) or other 00051460DIN1

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized
Representative/Others)

Director

Administrator
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*Director identification number of the Director Managing Director or; income-tax
PAN of the manager or authorized representative or; CEO or; CFO; or Membership
number of the Company secretary

0*0*1*6*

If Others, please specify

Certificate by practicing professional

I declare that I have been duly engaged for the purpose of certification of this form. It is hereby certified that I have gone through the
provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto and I have
verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/applicant which
is subject matter of this form and found them to be true, correct and complete and no information material to this form has been
suppressed. I further certify that:

(i)  The said records have been properly prepared, signed by the required officers of the Company and maintained as per the relevant
      provisions of the Companies Act, 2013 and were found to be in order.

(ii) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by
DIN2 9103

Category of professional

Chartered accountant (in whole-time practice)

Company secretary (in whole-time practice)

Cost accountant (in whole-time practice)

Whether associate or fellow
Associate Fellow

Membership number

Certificate of Practice number 9*0*

Note: Attention is also drawn to provisions of section 447, section 448 and 449 of the Companies Act, 2013 which provide for punishment
for fraud, punishment for false statement / certificate and punishment for false evidence respectively.

AC4016812

For office use only:

eForm Service request number (SRN)

eForm filing date (DD/MM/YYYY)
17/06/2026

Digital signature of the authorizing officer

This eForm is hereby rejected

This eForm is hereby approved/ registered

Date of signing (DD/MM/YYYY)
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