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Date: 7t March, 2019

To,

The Manager,

Department of Corporate Services,

BSE Limited

P. J. Tower, Dalal Street,

Fort, Mumbai - 400 001

Dear Sir/Madam,

Sub: Notice of the NCLT convened Meetings of the Secured Creditors of the
Company

Pursuant to Regulation 30 of SEBI (LODR) Regulations, 2015, please find enclosed
herewith the copy of the Notice along with the Explanatory Statement of the NCLT
convened meeting of the secured creditors of the Company, as directed by the Hon'ble
NCLT, Ahmedabad Bench, vide its order No.23/NCLT/AHM/2019 dated 20t February,
2019 directing to convene the said meeting at “Sanskruti’, Alembic Corporate
Conference Center, Opp. Pragati Sahakari Bank Limited, Alembic Colony, Vadodara
— 390 003 on Tuesday, 9* April, 2019 at 11:30 a.m. for the purpose of considering,
and if thought fit, approving, with or without modification(s), the proposed Composite
Scheme of Arrangement between Alembic Limited, the First Demerged Company,
Shreno Limited, the First Transferee or Second Demerged Company and Nirayu
Private Limited, the Second Transferee Company under Section 230 to 232 read with
Section 66 and other applicable provisions of the Companies Act, 2013.

The voting shall be carried out through the ballot/polling paper at the venue of the
meeting.

The above Notice along with the Explanatory Statement of the meeting is also
available on website of the Company at www.alembiclimited.com

We request you to kindly take the same on record.

Thanking you,
Yours faithfully,
For Alembic Limited

Company Secretary

Encl.;: A/a.

ALEMBIC LIMITED

REGD. OFFICE : ALEMBIC ROAD, VADODARA - 390 003.  TEL : (0265) 2280550 - FAX : (0265) 2282506
website : www.alembiclimited.com « E-mail : alembic.investors @alembic.co.in ¢ CIN : L26100GJ1907PLC000033 » PAN : AABCA7950P




BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH

CA (CAA) No. 23/NCLT/AHM/2019

In the matter of the Companies Act, 2013;

AND
In the matter of Sections 230 to 232 read with
Section 66 and other applicable provisions of the
Companies Act, 2013;

AND
In the matter of Composite Scheme of Arrangement
involving Demerger between Alembic Limited (‘First
Demerged Company’) and Shreno Limited (‘First
Transferee Company’ or where the context so
required ‘Second Demerged Company’), and
between Shreno Limited and Nirayu Private
Limited (‘Second Transferee Company’) and
restructure of capital of Shreno Limited and Nirayu
Private Limited. ‘

Alembic Limited

(CIN L26100GJ1907PLC0O00033)

a company incorporated under the provisions

of Indian Companies Act, VI of 1882 and having

its registered office at Alembic Road, Vadodara —

390003 in the State of Gujarat.... Applicant First Demerged Company

To,

The BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street

Mumbai- 400001

Notice is hereby given in pursuance of sub-section S of Section 230 of the
Companies Act, 2013 (“Act”) and as directed by the National Company Law
Tribunal, Bench at Ahmedabad (“NCLT”) by an order dated 20t February, 2019,
the separate meetings of the Equity Shareholders, Unsecured Creditors and
Secured Creditors of Alembic Limited, the Applicant First Demerged Company
shall be held on Tuesday, 9t April, 2019, at “Sanskruti”, Alembic Corporate
Conference Center, Opp. Pragati Sahakari Bank Limited, Alembic Colony,
Vadodara - 390 003, in the State of Gujarat, respectively at 10.30 a.m., 11.30
a.m. and 12.30 p.m.; for the purpose of considering, and if thought fit, approving,
with or without modification(s), the said Composite Scheme of Arrangement
involving Demerger between Alembic Limited and Shreno Limited, and between
Shreno Limited and Nirayu Private Limited and restructure of capital of Shreno
imited and Nirayu Private Limited, and their respective Shareholders.




Secured Creditors and Unsecured Creditors of the Applicant First Demerged
Company and copy of the order are enclosed. You are hereby informed that
representations, if any, in connection with the proposed arrangement may be
made directly to the Tribunal within 30 (Thirty) days from the date of receipt of
this notice. Copy of the representation be simultaneously sent to the Applicant
First Demerged Company. In case no representation is received within the stated
period of thirty days, it shall be presumed that you have no representation to
make on the proposed Composite Scheme of Arrangement.

Dated this 3 Day of March, 2019
Place: Vadodara

or Alembic Limited
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Enclosures:

1. Copy of notice to Equity Shareholders along with Explanatory Statement as
required under section 230(3) of the Act.

2. Copy of notice to Secured Creditors along with Explanatory Statement as
required under section 230(3) of the Act.

3. Copy of notice to Unsecured Creditors along with Explanatory Statement as

required under section 230(3) of the Act.

Copy of Composite Scheme of Arrangement.

Copy of the order dated 20t February, 2019.
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ALEMBIC LIMITED

Corporate Identity Number: L26100GJ1907PLC000033
Registered Office Address: Alembic Road, Vadodara — 390 003, Gujarat, India
Website: www.alembiclimited.com | Email: alembic.investors@alembic.co.in
Tel. No.: (0265) 2280550 | Fax No.: (0265) 2282506

NOTICE OF MEETING OF THE SECURED CREDITORS OF ALEMBIC LIMITED

(Convened pursuant to order dated 20 February, 2019 passed by the National Company Law Tribunal, Ahmedabad Bench)

Meeting of the Secured Creditors of Alembic Limited

Day Tuesday
Date 9th April, 2019
Time 11:30 a.m.
Venue “Sanskruti”, Alembic Corporate Conference Center, Opp. Pragati Sahakari Bank Limited, Alembic Colony,
Vadodara - 390 003, Gujarat.
INDEX
Sr. No. Contents Page Nos.
1) Notice convening the meeting of the secured creditors of Alembic Limited as per the directions of Ahmedabad Bench of 1-3
the National Company Law Tribunal
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respective shareholders under Sections 230 to 232 read with Section 66 of the Companies Act, 2013 and other
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4) Annexure 2 48-62
Valuation Report dated 3 November, 2018 obtained from by M/s. Chaturvedi & Shah, Chartered Accountants
5) Annexure 3 63-69
Fairness Opinion dated 3 November, 2018 obtained from Fedex Securities Limited
6) Annexure 4
Copy of the observation letters dated 24" January, 2019 and 25" January, 2019 issued by BSE Limited and National 70-73
Stock Exchange of India Limited, respectively to Alembic Limited conveying their no-objection to the Scheme
7) Annexure 5
Complaints Report dated 26™ November, 2018 and 11" December, 2018 submitted by Alembic Limited to BSE Limited 74-75
and National Stock Exchange of India Limited, respectively
8) Annexure 6
Report adopted by the Board of Directors of Alembic Limited, Shreno Limited and Nirayu Private Limited explaining effect 76-84
of the Scheme on each class of shareholders, key managerial personnel, promoters and non-promoter shareholders,
laying out in particular the share entitlement ratio, if any
9) Annexure 7
Supplementary accounting statements of Alembic Limited, Shreno Limited and Nirayu Private Limited for the period 85-90
ended on 31t October, 2018
10) |Annexure 8
Information pertaining to Shreno Limited as per format specified for Abridged Prospectus as provided in Part D of 91-100
Schedule VIII of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2009
11) | Form of Proxy 101-102
12) | Attendance Slip 103
13) | Route Map to the meeting venue 105







FORM CAA.2

[Pursuant to Section 230(3) and Rule 6 and 7 of the Companies
(Compromises, Arrangements and Amalgamation Rules, 2016)]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
C A (CAA) NO. 23 OF 2019

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 read with Section 66 and other
applicable provisions of the Companies Act, 2013;
AND

In the matter of Composite Scheme of Arrangement involving
Demerger between Alembic Limited (‘First Demerged Company’)
and Shreno Limited (‘First Transferee Company’ or where the
context so required ‘Second Demerged Company’), and between
Shreno Limited and Nirayu Private Limited (‘Second Transferee
Company’) and restructure of capital of Shreno Limited and Nirayu
Private Limited.

Alembic Limited, a company
incorporated under the provisions
of Indian Companies Act, VI of 1882
and having its registered office at
Alembic Road, Vadodara — 390003
in the State of Gujarat

—_— — — — ~— ~—

................ Applicant Company/First Demerged Company

NOTICE CONVENING THE MEETING OF SECURED CREDITORS OF THE APPLICANT COMPANY PURSUANT TO THE ORDER
DATED 20™ FEBRUARY, 2019 PASSED BY THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

To,
All the secured creditors of Alembic Limited (‘the Applicant Company’ or ‘Alembic’ or ‘the First Demerged Company’).

NOTICE is hereby given that by an Order dated 20" February, 2019 (‘Order’), the Ahmedabad Bench of the National Company Law
Tribunal (‘NCLT’) has directed that a meeting of secured creditors of the Applicant Company be held for the purpose of considering, and
if thought fit, approving with or without modification(s), the arrangement embodied in the Composite Scheme of Arrangement between
Alembic Limited, Shreno Limited and Nirayu Private Limited and their respective shareholders (‘Scheme’).

In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of secured creditors of the Applicant
Company will be held at “Sanskruti”, Alembic Corporate Conference Center, Opp. Pragati Sahakari Bank Limited, Alembic Colony,
Vadodara - 390 003, Gujarat on Tuesday, the 9™ April, 2019 at 11:30 a.m. at which time and place secured creditors are requested to attend.
At the meeting, the following resolution will be considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provision of Sections 230 to 232 read with Section 66 of the Companies Act, 2013 and Rules made
thereunder (including any statutory modification(s) or re-enactment thereof for the time being in force), and enabling provisions in the
Memorandum and Articles of Association of the Company and subject to compliance with various Securities and Exchange Board of India
(SEBI) Regulations including the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 and the observation letters issued by BSE Limited and National Stock Exchange of India Limited dated 24" January, 2019 and 25"
January, 2019 respectively, and other applicable laws/regulations/rules and the sanction of the National Company Law Tribunal, Ahmedabad
bench (“NCLT” or “Tribunal”) and/or such other competent authority, as may be applicable, and subject to such conditions and modifications
as may be prescribed or imposed by NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions,
which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean
and include one or more Committee(s) constituted/to be constituted by the Board or any person(s) which the Board may nominate to exercise
its powers including the powers conferred by this resolution), the arrangement embodied in the Composite Scheme of Arrangement between
Alembic Limited, Shreno Limited and Nirayu Private Limited and their respective shareholders and creditors (“Scheme?”), which inter-alia
envisages demerger of Demerged Undertaking 1 (as defined in the Scheme) of Alembic Limited into Shreno Limited and demerger of the
Demerged Undertaking 2 (as defined in the Scheme) of Shreno Limited into Nirayu Private Limited, in compliance with the provisions of
Section 2(19AA) of the Income tax Act,1961 and as per the terms and conditions mentioned in the Scheme be and is hereby approved.



RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its
absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the
arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be
required and/or imposed by the Ahmedabad Bench of the National Company Law Tribunal while sanctioning the arrangement embodied in
the Scheme or by any authorities under law, or as may be required for the purpose of resolving any doubts or difficulties that may arise in
giving effect to the Scheme, as the Board may deem fit and proper.”

Copy of the Scheme, the statement under Section 230(3) read with Section 102 of the Companies Act, 2013, read with Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 along with other annexures, as mentioned in the Index, are annexed to this
Notice. Copy of the Scheme and the statement under Section 230(3) can also be obtained free of charge from the Registered Office of the
Applicant Company or at the office of its Advocates, Mrs. Swati Saurabh Soparkar, having office at 301, Shivalik-10, Opp. SBI Zonal Office, S.
M. Road, Ambavadi, Ahmedabad 380 015, Gujarat.

Persons entitled to attend and vote at the meeting, may vote in person or by proxy, provided that all proxies in the prescribed form, duly signed or
authorized by the said person, are deposited at the Registered Office of the Applicant Company at Alembic Road, Vadodara — 390003, Gujarat
not later than 48 hours before the time fixed for the aforesaid meeting. The form of proxy can be obtained free of charge from the registered
office of the Applicant Company.

NCLT has appointed Mr. Devang Nanavati, a Practicing Advocate, and failing him, Mr. Janak Bathiya, a Practicing Advocate, and failing him, Mr.
C. P. Buch, an Independent Director of Alembic Limited, to be the Chairman of the said meeting including for any adjournment or adjournments
thereof.

The Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of NCLT.

Dated this 28" February, 2019
Place: Ahmedabad Sd/-

Devang Nanavati
Chairman appointed for the meeting

Registered Office:
Alembic Road,
Vadodara - 390003
Gujarat

Notes for the meeting of the Secured Creditors of the Applicant Company:

1. Only secured creditors of the Applicant Company are entitled to attend and vote either in person or in proxy (A PROXY NEED NOT
BE A SECURED CREDITOR OF THE APPLICANT COMPANY) or in the case of a body corporate by a representative authorised under
Section 113 of the Companies Act, 2013 at the meeting of the secured creditors of the Applicant Company. The authorised representative
of a body corporate which is a secured creditor of the Applicant Company may attend and vote at the meeting of the secured creditors
of the Applicant Company provided a copy of authorisation giving the requisite authority / the resolution of the board of directors or other
governing body of the body corporate authorising such representative to attend and vote at the meeting of the secured creditors of the
Applicant Company is deposited at the registered office of the Applicant Company not later than 48 (forty eight) hours before the scheduled
time of the commencement of the meeting of the secured creditors of the Applicant Company.

2. All alterations made in the form of proxy should be initialed.

3. During the period beginning 24 (twenty-four) hours before the time fixed for the commencement of the meeting and ending the
conclusion of the meeting, a secured creditor would be entitled to inspect the proxies lodged at any time during the business hours
of the Applicant Company, provided that not less than 3 (three) days of notice in writing is given to the Applicant Company.

4. The notice is being sent to all secured creditors whose name appeared in the records of the Applicant Company as on 31t December,
2018 as well as to those secured creditors, whose name appeared in the records of the Applicant Company as on the cut-off date of Friday,
22" February, 2019. This notice of the meeting of the secured creditors of the Applicant Company is also displayed / posted on the website
of the Applicant Company www.alembiclimited.com

5. The secured creditors of the Applicant Company to whom the notice is sent (as mentioned above) and whose names appear in the
records of the Company as on 22" February, 2019 shall be eligible to attend and vote at the meeting of the secured creditors of the
Applicant Company either in person or by proxies.

6. The Notice convening the meeting will be published through advertisement in ‘Indian Express’ Vadodara Edition in the English
language and translation thereof in ‘Sandesh’ Vadodara Edition in the Gujarati language.



10.

1.

12.

A secured creditor or his/her Proxy is requested to bring the copy of the notice to the meeting and produce the attendance slip, duly
completed and signed, at the entrance of the meeting venue.

Voting rights shall be reckoned on the basis of the amount outstanding of the secured creditors as on 22" February, 2019.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the secured creditors at the
registered office of the Applicant Company between 10:30 a.m. and 12:30 p.m. on all days (except Saturdays, Sundays and public holidays)
up to 1 (one) day prior to the date of the meeting.

The quorum for the meeting of the secured creditors of the Applicant Company shall be 1 (one) secured creditor of the Applicant Company,
present in person or through authorized representative.

Mr. S. Samdani, partner of M/s. Samdani Shah & Kabra, Practising Company Secretaries, Vadodara, has been appointed as the scrutinizer
to conduct the voting at the venue of the meeting in a fair and transparent manner.

The scrutinizer will submit his report to the Chairman of the meeting or in his absence to the person authorized by him in writing, after
completion of the scrutiny of the votes cast by the secured creditors through ballot/polling paper at the venue of the meeting.



EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ WITH SECTION
102 OF THE COMPANIES ACT 2013; AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS
AND AMALGAMATION) RULES, 2016

1.

In this statement, Alembic Limited is hereinafter referred to as ‘Alembic’ or ‘the First Demerged Company’ and Shreno Limited is
hereinafter referred to as ‘Shreno’ or ‘the First Resulting/Transferee Company’ or where the context so requires ‘the Second Demerged
Company’ and Nirayu Private Limited is hereinafter referred to as ‘Nirayu’ or ‘the Second Resulting/Transferee Company’. The other
definitions contained in the Scheme will also apply to this Explanatory Statement under Section 230(3) of the Companies Act, 2013
read with Section 102 of the Companies Act, 2013 (‘Act) read with Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (‘Explanatory Statement’).

Pursuant to the Order dated 20" February, 2019 passed by the National Company Law Tribunal, Ahmedabad Bench in the C A
(CAA) NO. 23 OF 2019 referred to hereinabove, separate meetings of the Equity Shareholders, Secured Creditors and Unsecured
Creditors of Alembic Limited and separate meetings of the Equity Shareholders, Secured Creditors and Unsecured Creditors of
Shreno Limited are being convened and held at “Sanskruti”, Alembic Corporate Conference Center, Opp. Pragati Sahakari Bank
Limited, Alembic Colony, Vadodara - 390 003, Gujarat on Tuesday, 9" April, 2019 at 10:30 a.m., 11:30 a.m., 12:30 p.m., 2:30 p.m.,
3:30 p.m. and 4:30 p.m. respectively, for the purpose of considering and if thought fit, approving with or without modification(s), the
proposed Composite Scheme of Arrangement between Alembic Limited, Shreno Limited and Nirayu Private Limited and their
respective shareholders (‘Scheme’).

The draft Scheme was placed before the Audit Committee of Alembic Limited on 3 November, 2018 and the Board of Directors of
Alembic Limited, Shreno Limited and Nirayu Private Limited at their respective meetings held on 3 November, 2018. Based on the
recommendations of the Audit Committee and on the basis of the evaluations, the Board of Directors of Alembic Limited have come
to the conclusion that the Scheme is in the best interest of Alembic Limited, its shareholders and other stakeholders.

Copy of the Scheme as approved by the Board of Directors of the respective companies is enclosed herewith as Annexure 1.
Background of the Companies:
Alembic Limited

i.  Alembic Limited (“First Demerged Company” or “Alembic”) was originally incorporated as Alembic Chemical Works Company
Limited on 30" July, 1907 under the Indian Companies Act, VI of 1882 in the State of Gujarat. The name was changed to
Alembic Limited w.e.f. 315t May, 1999 pursuant to the fresh certificate of incorporation obtained from the Registrar of Companies,
Gujarat (CIN L26100GJ1907PLC000033).

i. The Registered Office of Alembic is situated at Alembic Road, Vadodara - 390003 in the State of Gujarat.

iii. The e-mail id of Alembic is alembic.investors@alembic.co.in

iv.  The Permanent Account Number of Alembic is AABCA7950P.

v.  The objects of Alembic are set out in the Memorandum of Association. The Main Objects are as under:
A) MAIN OBJECTS

1. To manufacture, process, produce, assemble, distribute, buy, sell, import, export and deal in pharmaceuticals, drugs,
chemicals, medicines, raw materials, intermediates, vaccines, tonics, enzymes, steroids, vitamins, hormones, antibiotics,
antiseptics, disinfectants, veterinary medicines, poultry medicines, herbal products, their by-products, intermediates,
residues, mixtures, compounds, preparations, cosmetics, pesticides, medicinal components, injections, dyewares, cordials,
liquors, restoratives, acids, surgical preparations, medical equipments, surgical equipments and other related equipments,
used in all therapies of medical treatment and the other life saving equipments apparatus and medicinal equipments and
to engage in the business of Healthcare, lifesciences, research and development, contract manufacturing etc. in India and/
or abroad.

2. To carry on trade or business in India and abroad, notwithstanding anything contrary provided in any other sub-clause(s)
of the object clause, as contractors, builders, land and estate agents, land developers, surveyors, architects, consulting
engineers, decorators, house owners and house seller estate manager and to acquire flats and offices and sell them and
to acquire land and building on leasehold or freehold, agricultural or non-agricultural, interest in land and to build, develop,
construct on those lands, residential, commercial, hotels, hospitals, resorts or industrial buildings and sell or otherwise
alienate, the same on ownership basis, lease basis, rental basis, leave and license basis or to transfer such buildings to
societies, companies or any other person and to undertake and execute civil, mechanical, electrical and structural works
contracts and sub contracts in all their respective branches and generally to do any activities in real estate business.

vi. The Object Clause of the Memorandum of Association of the Alembic Limited was amended by the members of the Company
at their Annual General Meeting held on 7™ August, 2018 so as to cover only the existing and related activities, add incidental/
ancillary objects as well as to bring them in line with the provisions of the Companies Act, 2013 w.e.f 7"" August 2018. Except as
mentioned, there has been no change in the main objects of Alembic during the last 5 years. A copy of the revised Memorandum
of Association is available for inspection at the registered office as mentioned in point 19 of this statement.



Vii.

Alembic is, inter alia, engaged in the business of manufacturing and trading of active pharmaceutical ingredients and real estate
development.

viii. The authorised, issued, subscribed and paid-up share capital of Alembic as on 31t March, 2018 is as under:

Xi.

Xii.

Share Capital Rupees
Authorized Share Capital
30,00,00,000 Equity Shares of Rs. 2/- each 60,00,00,000
Total
Issued. subscribed and paid-up Share Capital
26,70,31,828 Equity Shares of Rs. 2/- each 53,40,63,656
Total 53,40,63,656

As on 31t March, 2018, Shreno and Nirayu held 13.76% and 41.12% of equity share capital of Alembic respectively.

Subsequent to the above date, there has been a buy-back of 1,02,50,000 equity shares and accordingly there has been a
corresponding decrease in the issued, subscribed and paid up share capital of Alembic.

Post the above referred buy-back of the equity shares and as on date, the share capital of Alembic is as follows:

Share Capital Rupees
Authorized Share Capital
30,00,00,000 Equity Shares of Rs. 2/- each 60,00,00,000
Total
Issued. subscribed and paid-up Share Capital
25,67,81,828 Equity Shares of Rs. 2/- each 51,35,63,656
Total 51,35,63,656

Post the buy-back and as on 31 December, 2018, Shreno and Nirayu hold 13.69% and 41.53% of equity share capital of
Alembic respectively.

There has been no change in the name and registered office of Alembic during the last 5 years.
The equity shares of Alembic are listed on the BSE Limited and National Stock Exchange of India Limited.

The Board of Directors of Alembic have at their meeting held on 3 November, 2018 unanimously approved the Scheme. The
Directors who voted in favor of / against / did not participate or vote in relation to the Scheme are as follows:

Sr. No. | Name of Director

Chirayu Ramanbhai Amin

Malika Chirayu Amin

Udit Chirayu Amin

Abhijit Achyut Joshi

Milin Kaimas Mehta
Chandrashekhar Pundarikray Buch
Rudradutt Chandrakant Saxena

Sameer Subhash Khera

Voted in favour/against/did not participate or vote
Voted in favour
Voted in favour
Voted in favour
Voted in favour

Was absent and hence did not participate in the meeting
Voted in favour
Voted in favour
Voted in favour

O IN[oOjO|h[WIN|~

The names of the Promoters and the present directors of Alembic along with their addresses are as follows:

Sr. No. | Name Address

Promoter
1 Chirayu Ramanbhai Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
2 Malika Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
3 Udit Chirayu Amin Flat 4501, Al Bateen Residences, Jbr, 392-572, Marsa Dubai

Promoter Group Individual(s) / Entity(ies)
4 Pranav Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
5 Shaunak Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
6 Inaaya Shaunak Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
7 Naintara Shaunak Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
8 Ranvir Pranav Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
9 Samira Pranav Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
10 Nirayu Private Limited FF 54, Avishkar Complex, Old Padra Road, Vadodara — 390015, Gujarat
11 Shreno Limited Alembic Road, Vadodara — 390003, Gujarat




Sr. No. | Name Address

12 Paushak Limited Alembic Road, Vadodara — 390003, Gujarat

13 Vidyanidhi Trust Cl/o. Alembic Limited, Finance Division, Alembic Road, Vadodara — 390003, Gujarat

14 Arogyavardhini Society C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara — 390003, Gujarat

15 Utkarsh Vidyakendra C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara — 390003, Gujarat

16 Ujjwal Vidyalaya C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara — 390003, Gujarat

17 Laburnum Family Trust F-10/195, Race Course Circle, Gotri Road, Vadodara 390007, Gujarat

18 Virsad Family Trust F-10/195, Race Course Circle, Gotri Road, Vadodara 390007, Gujarat

19 Viramya Packlight LLP Bhailal Amin Marg, Vadodara — 390016, Gujarat

Directors

1 Chirayu Ramanbhai Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat

2 Malika Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat

3 Udit Chirayu Amin Flat 4501, Al Bateen Residences, Jbr, 392-572, Marsa Dubai

4 Abhijit Achyut Joshi D-701/702, Kunj Plaza, Rajmahel Road, Near Polo Club, Lalbaug Vadodara — 390001,

Guijarat

5 Chandrashekhar 4, Tapas Society, Old Padra Road, Beside Meridian Hospital Diwalipura, Race course,
Pundarikray Buch Vadodara — 390007, Gujarat

6 Rudradutt Chandrakant G-1, Yash Appartment, Behind Gautam Nagar, Racecourse, Vadodara — 390007, Gujarat
Saxena

7 Sameer Subhash Khera B-903, Bhadralok, Old Padra Road, Vadodara 390020, Gujarat

Shreno Limited

Shreno Limited (“First Transferee Company” or “Shreno”) or (where the context so requires “Second Demerged Company”) was
originally incorporated under the Companies Act, 1913 on 19" December, 1944 at Vadodara in erstwhile Vadodara State, in the
name and style of Alembic Glass Industries Limited. The First Transferee Company or the Second Demerged Company pursuant
to and as part of the scheme of merger of erstwhile Shreno Limited with erstwhile Alembic Glass Industries Limited, approved by
Hon’ble High Court of Gujarat vide its order dated 21t July, 2006, changed its name to Shreno Limited and obtained fresh certificate
of incorporation from the Registrar of Companies, Gujarat, dated 19" September, 2006 (CIN U26100GJ1944PLC000345).

The Registered Office of Shreno is situated at Alembic Road, Vadodara — 390003, Gujarat.

The e-mail Id of Shreno is shreno.investors@alembic.co.in

The Permanent Account Number of Shrenois AABCA7953Q.

The objects of Shreno are set out in the Memorandum of Association. The Main Objects are as under:

A)
1.

MAIN OBJECTS

To carry on the business of manufacture, import, export, and sale of all sorts of glass, glass-wares, bottles, carboys and all
things and materials pertaining to glass industry and to carry on the business of manufacturers, traders, dealers of glass,
glass-wares, bricks, pottery, and all materials and things pertaining to glass and ceramic industries and to search for and
carry on investigation for the purpose of finding quartz, stone, sand, lime and other materials required for the manufacture
of glass and to carry on the business of manufacturers, traders, dealers of glass, glass-wares, bricks, pottery, and all
materials and things pertaining to glass and ceramic industries.

To carry on the business as Mechanical Engineers, Electrical Engineers, Chemical Engineers, General Engineers and
Contractors, to take up various types of Engineering works and to deal in all kinds of Engineering products as well as to
establish workshops and to undertake and carry on work of design, patterns, castings, moulds and moulds equipments,
fabrication and manufacture of equipments and to work as die makers and to fabricate and manufacture equipments
and machinery for various industries such as pharmaceutical, heavy chemicals, glass manufacturing and petrochemical
industries, other machinery, tool makers, brass founders, metal workers, boiler- makers, iron and steel converters, etc.

To acquire by purchase, lease, exchange or otherwise lands, building, and hereditaments of any tenure or description and
any estate or interest therein, and any rights over or connected with land, and either to retain the same for the purpose
of the company’s business or to turn the same to account as may seem expedient; and to erect and build on any such
lands, such factories, warehouses, engine-houses, water-tanks, godowns, offices bungalows, chawls and other houses
and buildings, and fit them up with suitable machinery as may from time to time be necessary or advisable for the purpose
of the company; and to enlarge, increase, alter and repair such buildings, water-tanks machinery, etc and to carry on trade
or business in India and abroad as contractors, builders, land and estate agents, land developers, estate developers and
engineers, land scapers surveyors, consulting engineers, decorators, house owners and house seller, estate manager and
to acquire, buy, purchase lands, buildings, flats and offices and sell them and to acquire land and building on leasehold
or freehold, agricultural or non agricultural, interest in land and to build, develop, construct on those lands, residential,
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commercial, hotels, hospitals, resorts or industrial buildings and sell or otherwise alienate, the same on ownership basis,
lease basis, rental basis, leave and license basis or to transfer such buildings to societies, companies or any other person
and to undertake and execute civil, mechanical, electrical and structural works contracts and sub contracts in all their
respective branches and generally to do any activities in real estate business.

The Object Clause of the Memorandum of Association of the Shreno Limited was amended by the members of the Company at
their Annual General Meeting held on 11™" September, 2018 so as to cover only the existing and related activities, add incidental/
ancillary objects as well as to bring them in line with the provisions of the Companies Act, 2013 w.e.f 11" September, 2018. Except
as mentioned, there has been no change in the main objects of Shreno during the last 5 years. A copy of the revised Memorandum of
Association is available for inspection at the registered office as mentioned in point 19 of this statement.

Shreno is, inter alia, engaged in the business of manufacturing and trading of glassware items, machinery & equipment required for
various industries, making investments and real estate development.

The authorised, issued, subscribed and paid-up share capital of Shreno as on 31t March, 2018 is as under:

Share Capital Rupees
Authorized Share Capital
59,50,000 Equity Shares of Rs. 100/- each 59,50,00,000

45,12,500 Preference Shares of Rs. 400/- each

Total

Issued. subscribed and paid-up Share Capital
59,48,298 Equity Shares of Rs. 100/- each fully paid up
Total

180,50,00,000
240,00,00,000

59,48,29,800
59,48,29,800

As on 31%t March, 2018 and as on 315t December, 2018, Alembic and Nirayu hold 17.09% and 64.72% of equity share capital of
Shreno respectively

Subsequent to the above date, there has been no change in the capital structure of Shreno.
There has been no change in the name and registered office of Shreno during the last five years.
The equity shares of Shreno are not listed on any stock exchange in India.

The Board of Directors of Shreno have at their meeting held on 3 November, 2018 unanimously approved the Scheme. The
Directors who voted in favor of / against / did not participate or vote in relation to the Scheme are as follows:

Sr. No.

Name of Director

Voted in favor/against/did not participate or vote

Chirayu Ramanbhai Amin

Voted in favour

Yera Ramanbhai Amin

Was absent and hence did not participate in the meeting

Shaunak Chirayu Amin

Voted in favour

Udit Chirayu Amin

Voted in favour

Nitin Vishnu Bhave

Voted in favour

Chitta Ranjan Mukherjee

Voted in favour

N[ojla|lh[W[IN|-

Mayurdhvaj Dilipsinh Jadeja

Voted in favour

The names of the Promoters and the present directors of Shreno along with their addresses are as follows:

Sr. No. Name Address
Promoters
1 Chirayu Ramanbhai Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
2 Shaunak Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
3 Udit Chirayu Amin Flat 4501, Al Bateen Residences, Jbr, 392-572, Marsa Dubai
Promoter Group Individual(s) / Entity(ies)
4 Malika Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
5 Pranav Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
6 Nirayu Private Limited FF 54, Avishkar Complex, Old Padra Road, Vadodara — 390015, Gujarat
7 Alembic Limited Alembic Road, Vadodara — 390003, Gujarat
8 Paushak Limited Alembic Road, Vadodara — 390003, Gujarat
9 Laksh Trust F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
10 Vidyanidhi Trust C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara — 390003, Gujarat
11 Ujjwal Vidyalaya C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara — 390003, Gujarat




Sr. No. Name Address
Directors
1 Chirayu Ramanbhai Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
2 Yera Ramanbhai Amin 150/2/A, Narayanpura, Opp. Iskon Temple, Gotri Road, Vadodara- 390007, Gujarat
3 Shaunak Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
4 Udit Chirayu Amin Flat 4501, Al Bateen Residences, Jbr, 392-572, Marsa Dubai
5 Nitin Vishnu Bhave 301, Wings Villa, 73, Vishwas Colony, Jetalpur Road, Race Course, Vadodara- 390007,
Gujarat
6 Mayurdhvaj Dilipsinh Jadeja 12, Suvernapuri Society, Near Swagat Restaurant, Jetalpur Road, Vadodara 390007,
Gujarat

Nirayu Private Limited

Nirayu Private Limited (“Second Transferee Company” or “Nirayu”) is a company incorporated on 17" November, 1971 under the
provisions of Companies Act, 1956 in the State of Karnataka. The Registered Office of the Second Transferee Company was shifted
to the State of Gujarat vide order passed by the Hon’ble Regional Director (SER) Hyderabad vide its Order dated 22" June, 2017
(CIN U51909GJ1971PTC098778). Further, vide order dated 1t December, 2017, the National Company Law Tribunal, Ahmedabad
Bench sanctioned the Scheme of Amalgamation of Whitefield Chemtech Private Limited and Sierra Investments Private Limited into
Nirayu Private Limited.

The Registered Office of Nirayu is situated at FF-54, Avishkar Complex, Old Padra Road, Vadodara — 390015 in the State of
Guijarat.

The e-mail Id of Nirayu is nirayu1971@gmail.com

The Permanent Account Number of Nirayu is AAACN7427K.

The objects of Nirayu are set out in the Memorandum of Association. The Main Objects are as under:
A) MAIN OBJECTS

1. To conduct, carry on and manage the business or trades of whisky, gin, rum, brandy, beer and general distillers,
compounders and rectifiers; merchants, exporters, importers, brokers, bottles, sales agents and general traders in relation
to the marketing and distribution, at home and broad, of spirits, wines, liquors and all other productions derived from the
cultivation of the grape, and generally to undertake, perform and carry out all or any of the operations ordinarily undertaken
by distillery proprietors and wine growers, or by persons or companies engaged in such businesses.

2. To trade and carry on business in like manner as brewers, maltsters, hop growers and merchants: ale, stout and
porter merchants, bottlers, agents and distributors, barely and general grain raisers, importers, driers and merchants;
manufacturers of and dealers in yeast, finings, is in glass and other drawers’ requisites; manufacturers of and dealers in
all kinds of aerated, mineral and medicated waters and general temperance and other drinks, beverages, cordials and the
like, stillage and carbon dioxide in liquid or gaseous form.

3. To carry on the business of brewers and maltsters in all its branches.

4. To carry on the businesses of manufacturers of and dealers in all kinds of tea, coffee, cocoa, other food beverages
preparations, licensed victualers, hotel keepers, beerhouse keepers, restaurant keepers, lodging house keepers, ice
manufacturers and merchants, tobacconists, farmers, dairymen, yeast dealers, finings manufacturers and is in glass
merchants. To plant, grow, import, manufacture, blend and deal in tea, coffee, cocoa and other similar products and to
carry on business as planters, and merchants, wholesellers and retailers, sugar merchants, sweetmeats merchants and
refreshment room proprietors, refreshment contractors and grocers.

5. To carry on business as dealers in, and producers of, dairy, farm and garden produce of all kinds, and in particular milk,
cream, butter, cheese, poultry and eggs, fruit and vegetables.

6. To carry on business as cow-keepers, farmers, millers and market gardeners and as manufacturers of all kind of condensed
milk, jam, pickles, cider and preserved provisions of all kinds including all types of vegetables, fruits, foods, biscuits,
chocolates, confectioneries and Protein foods of all varieties.

6A. To carry on the business of investment company and to finance, make investment in, acquire, hold, buy, sell, pledge,
mortgage, dispose off, trade and deal in shares, stocks, debentures, debenture stocks, bonds, obligations and securities of
all kinds of any body corporate, corporations or of any Government or public authority, municipal or local or other interest
in any other company including movables and immovables of any kind whether in India or abroad.

6B. To carry on the business of general finance, guarantees, housing finance, factoring and/or purchasing receivables, bills of
acceptance and discounting, credit cards, venture capital, safe deposit vaults, money changers, financial and commercial
agents, capitalists, investment trusts and in general financiers of industry, trade, commerce agriculture.
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To carry on the business in India or abroad of architects, consultants, civil engineers, civil testers, builders and developers
of land, contractors, colonizers, civil contractors and undertake any residential, commercial or industrial construction either
independently or jointly in partnership, joint venture or on agency or subcontracts basis with or on behalf of any individual
firm, body corporate, association or society, Central or State Government, Cantonment board or any local authority to work
as colonizer, developer of land and farm houses and buildings for residential purposes.

To carry on trade or business in India and abroad as contractors, builders, land and estate agents, land developers, estate
developers and engineers, land scapers surveyors, architects, consulting engineers, decorators, house owners and house
seller, estate manager and to acquire, buy, purchase lands, buildings, flats and offices and sell them and to acquire land
and building on leasehold or freehold, agricultural or non agricultural, interest in land and to build, develop, construct on
those lands, residential, commercial, hotels, hospitals, resorts or industrial buildings and sell or otherwise alienate, the
same on ownership basis, lease basis, rental basis, leave and license basis or to transfer such buildings to societies,
companies or any other person and to undertake and execute civil, mechanical, electrical and structural works contracts
and sub contracts in all their respective branches and generally to do any activities in real estate business.

To manufacture, buy, sell, indent, import, export, distribute and otherwise deal in pharmaceuticals, drugs, medicinal,
chemicals including fine chemicals and products thereof and substances in raw, intermediate or manufactured form.

6F. To carry on business as manufacturers, buyers, sellers, dealers, indentors, importers, exporters, agents, representatives,

consultants of pharmaceuticals, medicines, formulations, articles, compounds, drugs, herbs, ayurvedic, unani or
homeopathic medicine, minerals, mineral waters, Vitamins, antiseptics, disinfectants, medicinal lozengers and sweets,
wines, cordials, liquors, soaps, detergents, cosmetics, toilet preparations, essences, braths, other restoratives, or items
of special diets, milk products especially suited to infants, invalids convalescence and army personal and alkalies, acids,
tanins, sizing and other medicinals and pharmaceuticals, preparations of any nature and kind whatsoever surgical
instruments and apparatus, surgical preparations and applications, dressings, inplants, prosthesis, diagnostic aids and
materials, visual aids, educative films, videos and articles required and para — medical personnel for the practices of
medical profession and as chemists, druggists, drysalters, manufacturers, dealers, exporters, importers of chemicals,
industrial and other preparations.

6G. To carry on business as manufacturers, buyers, sellers, dealers, indentors, importers, exporters, agents, representatives,

consultants in fine and basic chemicals of any nature whatsoever, dyes, dye-ware, pesticides, fertilisers, plastics, resins
and other preparations, formulation, solutions required by the pharmaceutical industry.

Clause 6A to 6G of the aforesaid objects of Nirayu was inserted pursuant to the Scheme of Arrangement approved by the National
Company Law Tribunal, Ahmedabad Bench by its order dated 1t December, 2017 and effective from 1%t March, 2017. Except as
mentioned, there has been no change in the main objects of Nirayu during the last 5 years. A copy of the revised Memorandum of
Association is available for inspection at the registered office as mentioned in point 19 of this statement.

Nirayu is currently holding investments in shares and securities of various entities.

The authorised, issued, subscribed and paid-up share capital of Nirayu as on 31 March, 2018 is as under:

Share Capital Rupees

Authorized Share Capital

13,80,000 Equity shares of Rs. 100/- each 13,80,00,000
38,50,000 Preference Shares of Rs. 100/- each 38,50,00,000
Total 52,30,00,000
Issued, subscribed and paid-up Share Capital

3,11,250 Equity Shares of Rs. 100/- each fully paid up 3,11,25,000
1,37,053 5% Redeemable Preference Shares of Rs. 100/- each fully paid 1,37,05,300
Total 4,48,30,300

There is no change in the capital structure of Nirayu after the aforesaid date.

As on 31t March, 2018, Shreno holds 19.02% of equity share capital of Nirayu.

There has been no change in the name of Nirayu in the last 5 years. However, the Registered Office of Nirayu was shifted from
Main Road, Near Railway Station, Whitefield, Bangalore — 560066 to FF-54, Avishkar Complex, Old Padra Road, Vadodara —
390015 in the State of Gujarat with effect from 22" June, 2017.

The equity shares and preference shares of Nirayu are not listed on any stock exchange.

The Board of Directors of Nirayu have at their meeting held on 3 November, 2018 unanimously approved the Scheme. The
Directors who voted in favor of / against / did not participate or vote in relation to the Scheme are as follows:

Sr. No. | Name of Director Voted in favor/against/did not participate or vote
1 Chirayu Ramanbhai Amin Voted in favour
2 Mitanshu Satishbhai Shah Voted in favour
3 Rasesh Jayant Shah Voted in favour




10

Xii.

The names of the Promoters and the present directors of Nirayu along with their addresses are as follows:

Sr. No. Name Address
Promoters
1 Malika Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
2 Chirayu Ramanbhai Amin HUF F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
3 Paushak Limited Alembic Road, Vadodara - 390003, Gujarat
4 Shreno Limited Alembic Road, Vadodara - 390003, Gujarat
5 Laksh Trust F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
Directors
1 Chirayu Ramanbhai Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
2 Mitanshu Satishbhai Shah 4, Jivan Jyot Society, Lalbaug Road, Manjalpur, Vadodara — 390011, Gujarat
3 Rasesh Jayant Shah 202, Keshav Flats, Guruprasad Society, Near Akota Stadium, Akota Vadodara —
390020, Gujarat

Relationship between the Companies involved in the Scheme:

Shreno Limited is an Associate Company of the Alembic Limited, as per Companies Act, 2013.

Also, Alembic Limited and Shreno Limited have a common holding company, i.e. Nirayu Private Limited.

Rationale/Benefits of the Scheme:

The following are rationale and benefits of the Scheme:

Vi.

Unlocking of value and creation of additional liquidity for the shareholders of Alembic Limited and Shreno Limited, which is currently
embedded in the value of Alembic Limited and Shreno Limited, respectively;

Elimination of inter-company cross holdings;

Improved business efficiencies with transfer of project management and consultancy business, services of which are, inter alia, being
provided by Alembic Limited to Shreno Limited;

Achieve cost optimization and specialization for sustained growth;

Enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial, and technical resources, personnel
capabilities, skills, expertise and technologies; and

Enhancing shareholder value by creating leaner and focused organizations.

Salient features of the Scheme:

This Scheme is between Alembic Limited, Shreno Limited and Nirayu Private Limited and their respective shareholders under
Sections 230 to 232 read with Section 66 of the Companies Act, 2013 and other applicable provisions of the Companies Act,
2013 and rules framed thereunder.

Alembic Limited, Shreno Limited and Nirayu Private Limited shall, as may be required, make petitions under Sections 230
to 232 read with Section 66 of the Companies Act, 2013 and other applicable provisions of the Act read with applicable rules
made thereunder, to the Ahmedabad Bench of the National Company Law Tribunal for sanction of the Scheme and all matters
ancillary or incidental thereto.

“Appointed Date” means the 1t day of November, 2018.

“Effective Date” means the opening hours of the day on which the last of approvals/conditions specified in Clause 32 of this Scheme
are obtained or complied with. Reference to “coming into effect of this Scheme” or “effectiveness of this Scheme” shall mean the
Effective Date.

Upon this Scheme becoming effective and in consideration of the transfer and vesting of the Demerged Undertaking 1 of Alembic
Limited into Shreno Limited in accordance with Part Il of this Scheme, Shreno Limited shall issue and allot to every member of Alembic
Limited (other than Shreno Limited in respect of shares held by it in Alembic Limited, if any) holding fully paid up Equity Shares
in Alembic Limited and whose names appear in the register of members on the Record Date or to such of their heirs, executors,
administrators or the successors-in-title, 1 (one) fully paid up 7% Non-Convertible Cumulative Redeemable Preference Shares - | or
Shreno Preference Shares of Rs. 2/- each at a premium of Rs. 14.50/- per share of Shreno Limited for every 1 (one) fully paid up equity
share of Rs. 2/- each held in Alembic Limited.

The 7% Non-Convertible Cumulative Redeemable Preference Shares - | of Shreno shall not be listed and/ or admitted on any stock
exchange.
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Upon this Scheme becoming effective and in consideration of the transfer and vesting of the Demerged Undertaking 2 of Shreno
Limited into Nirayu Private Limited in accordance with Part Ill of this Scheme, Nirayu Private Limited shall issue and allot to every
member of Shreno Limited (other than Nirayu Private Limited in respect of shares held by it in Shreno Limited, if any, and other
than Alembic Limited whose shareholding in Shreno Limited, shall be cancelled upon the Scheme becoming effective, before
such allotment) holding fully paid up Equity Shares in Shreno Limited and whose names appear in the register of members on
the Record Date or to such of their heirs, executors, administrators or the successors-in-title, 1 (One) fully paid up 7% Non-
Convertible Cumulative Redeemable Preference Shares - Il or Nirayu Preference Shares of Rs. 100/- each at a premium of Rs
3,050/- per share of Nirayu Private Limited for every 1 (One) fully paid up equity share of Rs.100/- each held in Shreno Limited.
However, it is clarified that no shares will be issued by Nirayu Private Limited to shareholders of Alembic Limited who will be
allotted 7% Non-Convertible Cumulative Redeemable Preference Shares — | or Shreno Preference Shares pursuant to part Il of
this Scheme.

Upon the Scheme becoming effective, 10,16,732 equity shares of Rs. 100/- each of Shreno Limited held by Alembic Limited,
forming part of the Demerged Undertaking 1, shall without any application or deed, stand cancelled without any payments to
Alembic Limited. This cancellation shall amount to reduction of the capital of Shreno Limited to this limited extent. Since the
aforesaid cancellation of the shares is consequential, and a prerequisite under the law and is proposed as an integral part of the
Scheme, the same shall be effected as part of the order of the NCLT sanctioning the Scheme.

Upon the Scheme becoming effective, 59,212 equity shares of Rs. 100/- each of Nirayu Private Limited held by Shreno Limited,
forming part of Demerged Undertaking 2, shall without any application or deed, stand cancelled without any payments to
Shreno Limited. This cancellation shall amount to reduction of the capital of Nirayu Private Limited to this limited extent. Since
the aforesaid cancellation of the shares is consequential, and a prerequisite under the law and is proposed as an integral part of the
Scheme, the same shall be effected as part of the order of the NCLT sanctioning the Scheme.

The Scheme is conditional upon and subject to the following:

o Approval of the Scheme by requisite majority of each class of shareholders and creditors of Alembic Limited, Shreno
Limited and Nirayu Private Limited and such classes of persons of the said Companies, if any, as applicable or as may be
required under the Act and/or as may be directed by the Tribunal;

o Compliance with the other provisions of the SEBI Circular, including seeking approval of the shareholders of Alembic
Limited through e-voting, as applicable. The Scheme shall be acted upon only if the votes cast by the public shareholders
of Alembic are more that the votes cast by the public shareholders against it as required by the SEBI Circular.

o The Scheme being sanctioned by the NCLT under Sections 230 to 232 of the Act; and

o Certified or authenticated copy of the final Order of the NCLT, sanctioning this Scheme under the provisions of Sections
230 to 232 of the Act, being filed with the Registrar of Companies, Gujarat at Ahmedabad either by way of filing required
e-forms with Ministry of Corporate Affairs portal or otherwise.

The Scheme, inter-alia, provides for the following matters:

o The transfer of all assets and liabilities of Alembic Limited relating to the Demerged Undertaking 1, to Shreno Limited and
transfer of all assets and liabilities of the Shreno Limited relating to the Demerged Undertaking 2, to Nirayu Private Limited.

o The transfer of all contracts, deeds, bonds, agreements, schemes, insurance policies, indemnities, guarantees,
arrangements and other instruments of whatsoever nature of Alembic Limited relating to the Demerged Undertaking 1 and
Shreno Limited relating to the Demerged Undertaking 2, to Shreno Limited and Nirayu Private Limited respectively;

o The transfer of all employees of Alembic Limited relating to the Demerged Undertaking 1 and Shreno Limited relating to
Demerged Undertaking 2, to Shreno Limited and Nirayu Private Limited respectively;

o The transfer of all legal proceedings by or against Alembic Limited relating to the Demerged Undertaking 1 and Shreno
Limited relating to Demerged Undertaking 2, to Shreno Limited and Nirayu Private Limited respectively;

o The transfer of all benefits and liabilities, including under the income tax, excise duty, service tax, applicable State Value
Added Tax Laws, Goods & Service tax, etc., to which Alembic Limited is entitled to in relation to the Demerged Undertaking
1 and to which Shreno Limited is entitled to in relation with Demerged Undertaking 2, vest with Shreno Limited and Nirayu
Private Limited respectively;

o All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise agreed),
incurred in carrying out and implementing this Scheme and matters incidentals thereto, shall be borne in the manner as
may be mutually agreed to between the Board of Directors or persons authorised by the Board of Directors of Alembic
Limited, Shreno Limited and Nirayu Private Limited.
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THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES OF THE SCHEME, THE EQUITY SHAREHOLDERS /
UNSECURED CREDITORS / SECURED CREDITORS, AS APPLICABLE, OF THE APPLICANT COMPANY ARE REQUESTED TO
READ THE ENTIRE TEXT OF THE SCHEME TO GET THEMSELVES FULLY ACQUAINTED WITH THE PROVISIONS THEREOF.

Summary of Valuation Report including basis of valuation and Fairness opinion
i Summary of Valuation Reports obtained from M/s. Chaturvedi & Shah, Chartered Accountants, an independent valuer:

For Part Il of the Scheme, valuer has considered sum-of-the-parts valuation of the Demerged Undertaking 1 by adopting a mix of
approaches for the purpose of valuation. Cost / Asset approach has been used for investments and real estate at their fair values and
Income approach has been used for businesses which have future cash flows. However, since the composition of the Cost / Asset
approach is significantly higher than the Income approach, the valuation has been classified entirely under the asset approach.

For Part Il of the Scheme, valuer has considered sum-of-the-parts valuation of the Demerged Undertaking 2 by adopting a mix of
approaches for the purpose of valuation. Cost / Asset approach has been used for investments and Income approach has been used
for businesses which have future cash flows. However, since there is no requirement to classify the approach adopted for valuation in
case of unlisted entities, the valuer has not classified the valuation under a single valuation approach.

ii. Fairness Opinion obtained from Fedex Securities Limited, Merchant Banker:

The Merchant Banker is of the opinion that the Share Entitlement Ratio considered for the purpose of the Scheme is fair to the equity
shareholders of Alembic Limited.

iii. The Valuation Report and Fairness Opinion are available for inspection at the Registered office of Alembic Limited.
iv. A copy of the Valuation Report and Fairness Opinion are enclosed to this notice as Annexure 2 and Annexure 3 respectively.

The proposed Scheme was placed before the Audit Committee of Alembic Limited at its meeting held on 3 November, 2018. The Audit
Committee recommended the Scheme to the Board of Directors of Alembic Limited for its favorable consideration after inter alia taking into
account the following:

i.  The Valuation Report on recommendation of Share Entitlement Ratio dated 3 November, 2018 issued by M/s. Chaturvedi & Shah,
Chartered Accountants, for issue of shares pursuant to the Scheme;

i. The Fairness Opinion dated 3 November, 2018 issued by Fedex Securities Limited, a Merchant Banker, on the fairness of the report
on recommendation of Share Entitlement Ratio.

Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other governmental authorities required, received
or pending for the proposed Scheme:

i.  Alembic Limited has received, in terms of Regulation 37 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Observation Letter dated 24" January, 2019 from the BSE Limited and 25" January, 2019 from
National Stock Exchange of India Limited giving their no-objection to the Scheme. Copy of the said letters are enclosed as Annexure
4.

ii. Asrequired by the SEBI Circular, Alembic Limited has filed the Complaints Reports dated 26" November, 2018 with the BSE Limited
and 11" December, 2018 with National Stock Exchange of India Limited. After filing of the Complaint Reports, Alembic Limited has not
received any complaints. Copy of the said reports are enclosed as Annexure 5.

ii.  Further, it is confirmed that the copy of the draft Scheme shall be filed with the Registrar of Companies, Ahmedabad by Alembic
Limited, Shreno Limited and Nirayu Private Limited.

iv.  In compliance with the requirement of Section 230(5) of the Companies Act, 2013 and Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, a notice in the prescribed form and seeking approvals, sanctions or no-objections
shall be served to the concerned regulatory and government authorities for the purpose of the proposed Scheme.

Amounts due to Unsecured Creditors as on 31t December, 2018

Particulars of amounts due to Unsecured Creditors from respective Companies involved in the Scheme as at 315t December, 2018 are
detailed herein:

Name of Company Amount (in Rs.)

Alembic Limited 15,81,03,707
Shreno Limited 31,61,50,904
Nirayu Private Limited 66,800




13. Capital Structure Pre and Post Scheme:

Pre Scheme shareholding pattern of Alembic Limited, Shreno Limited and Nirayu Private Limited as on 31t December, 2018 and the
post Scheme (expected) shareholding pattern of Shreno Limited and Nirayu Private Limited is as under:

Pre-Scheme shareholding pattern of Alembic is as under:

Sr. No. | Description Name of Shareholder First Demerged Company
Alembic Limited Equity Shares
Pre-arrangement
No. of shares %
(A) | Shareholding of Promoter and Promoter Group
1 Indian
(a) | Individuals/ Hindu Undivided Family Chirayu Ramanbhai Amin 83,17,644 3.24
Malika Chirayu Amin 57,51,939 2.24
Pranav Chirayu Amin 19,32,411 0.75
Shaunak Chirayu Amin 19,32,651 0.75
Inaaya Shaunak Amin 57,410 0.02
Naintara Shaunak Amin 57,410 0.02
Ranvir Pranav Amin 57,410 0.02
Samira Pranav Amin 57,410 0.02
(b) | Central Government/ State Government(s) - -
(c) | Bodies Corporate Nirayu Private Limited 10,66,39,570 41.53
Shreno Limited 3,51,51,541 13.69
Paushak Limited 1,525 -
(d) Financial Institutions / Banks - -
(e) | Any Others
Trusts Vidyanidhi Trust 15,49,202 0.60
Arogyavardhini Society 5,37,643 0.21
Utkarsh Vidyakendra 2,79,873 0.11
Ujjwal Vidyalaya 1,19,126 0.05
Laburnum Family Trust 200 -
Virsad Family Trust 200 -
Limited Liability Partnership Viramya Packlight LLP 1,800 -
Sub Total(A)(1) 16,24,44,965 63.25
2 Foreign
(a) Individuals (Non-Residents Individuals / Foreign Udit Chirayu Amin 19,27,015 0.75
Individuals)
(b) Bodies Corporate - -
(c) Institutions - -
(d) | Any Others - -
Sub Total(A)(2) 19,27,015 0.75
Total Shareholding of Promoter and Promoter 16,43,71,980 64.01
Group (A)= (A)(1)+(A)(2)
(B) | Public shareholding
1 Institutions
(a) |Mutual Funds/ UTI (i) SBI Small Cap Fund 1,42,51,273 5.55
(b) Financial Institutions / Banks 2,66,129 0.10
(c) | Central Government/ State Government(s) - -
(d) | Venture Capital Funds - -
(e) Insurance Companies - -
() Foreign Institutional Investors 29,17,025 1.14
(g) | Foreign Venture Capital Investors - -
(h) | Any Other Foreign Bank 6,500 -
Sub-Total (B)(1) 1,74,40,927 6.79
2 Non-institutions
(a) Bodies Corporate 42,77,621 1.67
(b) Individuals (i) Individual shareholders holding 5,05,38,980 19.68
nominal share capital up to Rs. 2
lakhs
(i) Individual shareholders holding 1,20,12,239 4.68
nominal share capital in excess of
Rs. 2 lakhs
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Sr. No. | Description Name of Shareholder First Demerged Company
Alembic Limited Equity Shares
Pre-arrangement
No. of shares %
(c) | Any Other (i) NBFCs Registered with RBI 1,10,746 0.04
(ii) Trusts 2,61,610 0.10
(iii) Foreign Nationals 3,000 0.00
(iv) Hindu Undivided Family 24,92,860 0.97
(v) Non Resident Indians (Non 8,06,101 0.31
Repat)
(vi) Non Resident Indians (Repat) 7,70,172 0.30
(vii) IEPF 17,92,914 0.70
(viii) Unclaimed Shares 8,07,601 0.31
(ix) Clearing Members 10,95,077 0.43
Sub-Total (B)(2) 7,49,68,921 29.20
(B) | Total Public Shareholding (B)= (B)(1)+(B)(2) 9,24,09,848 35.99
TOTAL (A)+(B) 25,67,81,828 100.00
(C) | Shares held by Custodians and against which - -
DRs have been issued
TOTAL (C) - -
GRAND TOTAL (A)+(B)+(C) 25,67,81,828 100.00
Note:

1. Chirayu Ramanbhai Amin holds 20,53,833 Equity Shares in Alembic Limited in representative capacity of Karta of Chirayu Ramanbhai

Amin HUF.

2. There would be no change in the promoter or public shareholding pattern of Alembic Limited, post the Scheme being effective.

Pre-Scheme and post-scheme shareholding pattern of Shreno is as under:

Pre-Scheme:
Sr. No. | Description Name of Shareholder First Transferee Company
Shreno Limited Equity Shares
Pre-arrangement
No. of shares %
(A) | Shareholding of Promoter and Promoter Group
1 Indian
(a) | Individuals/ Hindu Undivided Family Chirayu Ramanbhai Amin 2,76,712 4.65
Malika Chirayu Amin 2,45,434 4.13
Pranav Chirayu Amin 6,134 0.10
Shaunak Chirayu Amin 10,135 0.17
(b) Central Government/ State Government(s) - -
(c) Bodies Corporate Nirayu Private Limited 38,49,767 64.72
Paushak Limited 1,33,332 2.24
Alembic Limited 10,16,732 17.09
(d) Financial Institutions / Banks - -
(e) Any Others
Trusts Vidyanidhi Trust 30 0.00
Ujjwal Vidyalaya 12,000 0.20
Uday Education Society 30 0.00
Laksh Trust 50,454 0.85
Sub Total(A)(1) 56,00,760 94.16
2 Foreign
(a) Individuals (Non-Residents Individuals / Foreign Udit Chirayu Amin 6155 0.10
Individuals) ’ )
(b) Bodies Corporate - -
(c) Institutions - -
(d) Any Others - -
Sub Total(A)(2) 6,155 0.10
Total Shareholding of Promoter and Promoter
Group (A)= (A)(1)+(A)(2) 56,06,915 94.26




Sr. No. | Description Name of Shareholder First Transferee Company
Shreno Limited Equity Shares
Pre-arrangement
No. of shares %
(B) Public shareholding
1 Institutions
(a) Mutual Funds/ UTI - -
(b) Financial Institutions / Banks 1,089 0.02
(c) Central Government/ State Government(s) - -
(d) Venture Capital Funds - -
(e) Insurance Companies - -
(f) Foreign Institutional Investors - -
(9) Foreign Venture Capital Investors - -
(h) Any Other - ~
Sub-Total (B)(1) 1,089 0.02
2 Non-institutions
(a) Bodies Corporate 6,014 0.10
(b) Individuals (i) Individual shareholders holding
nominal share capital up to Rs. 2 2,20,285 3.70
lakhs
(ii) Individual shareholders holding
nominal share capital in excess of 97,550 1.64
Rs. 2 lakhs
(c) Any Other (i) NBFCs Registered with RBI 39 0.00
(ii) Trusts 9 0.00
(iii) Foreign Nationals - -
(iv) Hindu Undivided Family 12,296 0.21
(v) Non Resident Indians (Non 1,716 0.03
Repat)
(vi) Non Resident Indians (Repat) 1,503 0.03
(vii) IEPF - -
(viii) Unclaimed Shares - -
(ix) Clearing Members 882 0.01
Sub-Total (B)(2) 3,40,294 5.72
(B) | Total Public Shareholding (B)= (B)(1)+(B)(2) 3,41,383 5.74
TOTAL (A)+(B) 59,48,298 100.00
(C) Shares held by Custodians and against which ) )
DRs have been issued
TOTAL (C) - -
GRAND TOTAL (A)+(B)+(C) 59,48,298 100.00
Note:

Chirayu Ramanbhai Amin holds 51,576 Equity Shares in Shreno Limited in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.
Post-Scheme (Expected)

Sr. | Description Name of Shareholder First Transferee Company Shreno Limited
No. Equity Shares 7% Non-Convertible
Cumulative Redeemable
Preference Shares
Post-arrangement Post-arrangement
No. of % No. of %
shares shares
(A) | Shareholding of Promoter and
Promoter Group
1 Indian
(a) | Individuals/ Hindu Undivided Chirayu Ramanbhai Amin 2,76,712 5.61 83,17,644 3.24
Family Malika Chirayu Amin 2,45,434 4.98 57,51,939 2.24
Pranav Chirayu Amin 6,134 0.12 19,32,411 0.75
Shaunak Chirayu Amin 10,135 0.21 19,32,651 0.75
Inaaya Shaunak Amin - - 57,410 0.02
Naintara Shaunak Amin - - 57,410 0.02
Ranvir Pranav Amin - - 57,410 0.02
Samira Pranav Amin - - 57,410 0.02
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Sr.

Description

Name of Shareholder

First Transferee Company Shreno Limited

No. Equity Shares 7% Non-Convertible
Cumulative Redeemable
Preference Shares
Post-arrangement Post-arrangement
No. of % No. of %
shares shares
(b) | Central Government/ State ) ) ) )
Government(s)
(c) |Bodies Corporate Nirayu Private Limited 38,49,767 78.06 14,17,91,111 55.22
Paushak Limited 1,33,332 2.70 1,625 0.00
(d) | Financial Institutions / Banks - - - -
(e) | Any Others
Trusts Vidyanidhi Trust 30 0.00 15,49,202 0.60
Arogyavardhini Society - - 5,37,643 0.21
Utkarsh Vidyakendra - - 2,79,873 0.1
Ujjwal Vidyalaya 12,000 0.24 1,19,126 0.05
Uday Education Society 30 0.00 - -
Laburnum Family Trust - - 200 0.00
Virsad Family Trust - - 200 0.00
Laksh Trust 50,454 1.02 - -
Limited Liability Partnership Viramya Packlight LLP - - 1,800 0.00
Sub Total(A)(1) 45,84,028 92.95 16,24,44,965 63.26
2 Foreign
(a) Ind!v!duals (Non-ReS|de.nt‘s Udit Chirayu Amin 6.155 0.12 19.27.015 0.75
Individuals / Foreign Individuals)
(b) | Bodies Corporate - - - -
(c) | Institutions - - - -
(d) | Any Others - - - -
Sub Total(A)(2) 6,155 0.12 19,27,015 0.75
Total Shareholding of Promoter
and Promoter Group (A)= (A) 45,90,183 93.08 16,43,71,980 64.01
(W+(A)2)
(B) | Public shareholding
1 Institutions
(a) |Mutual Funds/ UTI (i) SBI Small Cap Fund - - 1,42,51,273 5.55
(b) | Financial Institutions / Banks 1,089 0.02 2,66,129 0.10
(c) | Central Government/ State ) ) ) )
Government(s)
(d) | Venture Capital Funds - - - -
(e) |Insurance Companies - - - -
(f) | Foreign Institutional Investors - - 29,17,025 1.14
(g) | Foreign Venture Capital Investors - - - -
(h) | Any Other Foreign Bank - - 6,500 0.00
Sub-Total (B)(1) 1,089 0.02 1,74,40,927 6.79
2 Non-institutions
(a) | Bodies Corporate 6,014 0.12 42,77,621 1.67
(b) | Individuals (i) Individual shareholders
holding nominal share capital 2,20,285 4.47 5,05,38,980 19.68
up to Rs 2 lakhs
(ii) Individual shareholders
holding nominal share capital 97,550 1.98 1,20,12,239 4.68
in excess of Rs. 2 lakhs
(c) | Any Other (i) NBFCs Registered with RBI 39 0.00 1,10,746 0.04
(ii) Trusts 9 0.00 2,61,610 0.10
(iii) Foreign Nationals - - 3,000 0.00
(iv) Hindu Undivided Family 12,296 0.25 24,92,860 0.97
(v) Non Resident Indians (Non 1716 0.03 8,06,101 031
Repat)
(vi) Non Resident Indians 1,503 0.03 770,172 0.30
(Repat)
(vii) IEPF - - 17,92,914 0.70




Sr. | Description Name of Shareholder First Transferee Company Shreno Limited
No. Equity Shares 7% Non-Convertible
Cumulative Redeemable
Preference Shares
Post-arrangement Post-arrangement
No. of % No. of %
shares shares
(viii) Unclaimed Shares - - 8,07,601 0.31
(ix) Clearing Members 882 0.02 10,95,077 0.43
Sub-Total (B)(2) 3,40,294 6.90 7,49,68,921 29.20
(B) | Total Public Shareholding (B)=
(B)(1)+(B)(2) 3,41,383 6.92 9,24,09,848 35.99
TOTAL (A)+(B) 49,31,566 100.00 25,67,81,828 100.00
(C) | Shares held by Custodians and
against which DRs have been - - - -
issued
TOTAL (C) - - - -
GRAND TOTAL (A)+(B)+(C) 49,31,566 100.00 25,67,81,828 100.00
Note:

The holding of Chirayu Ramanbhai Amin would include shares held by him in representative capacity of Karta of Chirayu Ramanbhai Amin

HUF.

Pre-Scheme and post Scheme shareholding pattern of Nirayu is as under:

Pre-Scheme

Sr.
No.

Description

Name of Shareholder

Second Transferee Company Nirayu Private Limited

Equity Shares

5% Non-Convertible
Cumulative Redeemable
Preference Shares

Post-arrangement

Post-arrangement

No. of %
shares

No. of %
shares

(A)

Shareholding of Promoter and
Promoter Group

Indian

(a)

Individuals/ Hindu Undivided Family

Chirayu Ramanbhai Amin

1,493 0.48

Malika Chirayu Amin

62,278 20.01

(b)

Central Government/ State
Government(s)

(c)

Bodies Corporate

Shreno Limited

59,212 19.02

Paushak Limited

1,433 0.46

(d)

Financial Institutions / Banks

(e)

Any Others

Laksh Trust

1,86,834 60.03

Sub Total(A)(1)

3,11,250 100.00

1,37,053 100.00

Foreign

(@)

Individuals (Non-Residents
Individuals / Foreign Individuals)

(b)

Bodies Corporate

()

Institutions

(d)

Any Others

Sub Total(A)(2)

Total Shareholding of Promoter
and Promoter Group (A)= (A)
(D+(A)(2)

3,11,250 100.00

1,37,053 100.00

(B)

Public shareholding

Institutions

(a)

Mutual Funds/ UTI

(b)

Financial Institutions / Banks

(c)

Central Government/ State
Government(s)

()

Venture Capital Funds

(e)

Insurance Companies
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Sr. | Description Name of Shareholder Second Transferee Company Nirayu Private Limited
No. Equity Shares 5% Non-Convertible
Cumulative Redeemable
Preference Shares
Post-arrangement Post-arrangement
No. of % No. of %
shares shares
(f) | Foreign Institutional Investors - - - -
(g) | Foreign Venture Capital Investors - - - -
(h) | Any Other - - - -
Sub-Total (B)(1) - - - -
2 | Non-institutions
(a) | Bodies Corporate - - - -
(b) | Individuals (i) Individual shareholders
holding nominal share capital - - - -
up to Rs. 2 lakhs
(i) Individual shareholders
holding nominal share capital - - - -
in excess of Rs. 2 lakhs
(c) |[Any Other - - - -
Sub-Total (B)(2) - - - -
(B) | Total Public Shareholding (B)= ) ) ) B
(B)(1)+(B)(2)
TOTAL (A)+(B) 3,11,250 100.00 1,37,053 100.00
(C) |Shares held by Custodians and
against which DRs have been - - - -
issued
TOTAL (C) - - - -
GRAND TOTAL (A)+(B)+(C) 3,11,250 100.00 1,37,053 100.00

Note:
Chirayu Ramanbhai Amin holds 1,493 Equity Shares of Nirayu Private Limited in representative capacity of Karta of Chirayu Ramanbhai
Amin HUF.

Post-Scheme (Expected):

Sr. | Description Name of Shareholder Second Transferee Company Nirayu Private Limited
No. Equity Shares 5% Non-Convertible | 7% Non-Convertible
Cumulative Cumulative
Redeemable Redeemable
Preference Shares Preference Shares
Post-arrangement Post-arrangement Post-arrangement
No. of % No. of % No. of %
shares shares shares
(A) | Shareholding of Promoter and
Promoter Group
1 |Indian
(@) | Individuals/ Hindu Undivided Chirayu Ramanbhai Amin 1,493 0.59 - - 2,76,712 25.58
Family Malika Chirayu Amin 62,278 24.71 - - 245434 | 22.69
Pranav Chirayu Amin - - - - 6,134 0.57
Shaunak Chirayu Amin - - - - 10,135 0.94
(b) | Central Government/ State ) ) ) ) ) )
Government(s)
(c) |Bodies Corporate Paushak Limited 1,433 0.57 1,37,053 100.00 1,33,332 12.33
(d) | Financial Institutions / Banks - - - - - -
(e) | Any Others
Trusts Vidyanidhi Trust - - - - 30 0.00
Ujjwal Vidyalaya - - - - 12,000 1.1
Uday Education Society - - - - 30 0.00
Laksh Trust 1,86,834 7413 - - 50,454 4.66
Sub Total(A)(1) 2,52,038 | 100.00 | 1,37,053 | 100.00 | 7,34,261 67.87




Sr. | Description Name of Shareholder Second Transferee Company Nirayu Private Limited
No. Equity Shares 5% Non-Convertible | 7% Non-Convertible
Cumulative Cumulative
Redeemable Redeemable
Preference Shares Preference Shares
Post-arrangement Post-arrangement Post-arrangement
No. of % No. of % No. of %
shares shares shares
2 | Foreign
(a) Ind@v?duals (Non-Reside_nt_s Udit Chirayu Amin ) ) ) B 6.155 0.57
Individuals / Foreign Individuals) ’
(b) | Bodies Corporate - - - - - -
(c) | Institutions - - - - - -
(d) | Any Others - - - - - -
Sub Total(A)(2) - - - - 6,155 0.57
Total Shareholding of Promoter
and Promoter Group (A)= (A) 2,52,038 | 100.00 | 1,37,053 | 100.00 | 7,40,416 68.44
(1)+(A)2)
(B) | Public shareholding
1 | Institutions
(@) | Mutual Funds/ UTI - - - - - -
(b) | Financial Institutions /Banks - - - - 1,089 0.10
(c) | Central Government/ State ) ) ) ) ) )
Government(s)
(d) | Venture Capital Funds - - - - - -
(e) |Insurance Companies - - - - - -
(f) | Foreign Institutional Investors - - - - - -
(9) | Foreign Venture Capital Investors - - - - - -
(h) | Any Other - - - - - -
Sub-Total (B)(1) - - - - 1,089 0.10
2 | Non-institutions
(a) | Bodies Corporate - - - - 6,014 0.56
(b) | Individuals (i) Individual shareholders holding
nominal share capital up to Rs. - - - - 2,20,285 20.36
2 lakhs
(ii) Individual shareholders
holding nominal share capital in - - - - 97,550 9.02
excess of Rs. 2 lakhs
(c) | Any Other (i) NBFCs Registered with RBI - - - - 39 0.00
(i) Trusts - - - - 9 0.00
(iii) Foreign Nationals - - - - - -
(iv) Hindu Undivided Family - - - - 12,296 1.14
(F\{I;:la?)n Resident Indians (Non ) ) ) ) 1716 0.16
(vi) Non Resident Indians (Repat) - - - - 1,503 0.14
(vii) IEPF - - - - - -
(viii) Unclaimed Shares - - - - - -
(ix) Clearing Members - - - - 882 0.08
Sub-Total (B)(2) - - - - 3,40,294 31.46
(B) | Total Public Shareholding (B)=
B)(1)+B)(2) - - - - 3,41,383 31.56
TOTAL (A)+(B) 2,52,038 | 100.00 | 1,37,053 | 100.00 | 10,81,799 | 100.00
(C) | Shares held by Custodians and
against which DRs have been - - - - - -
issued
TOTAL (C) - - - - - -
GRAND TOTAL (A)+(B)+(C) 2,52,038 | 100.00 | 1,37,053 | 100.00 | 10,81,799 | 100.00
Note:

The holding of Chirayu Ramanbhai Amin would include shares held by him in representative capacity of Karta of Chirayu Ramanbhai Amin

HUF.
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14. Effect of the Scheme on various parties:

20

Directors and Key Managerial Personnel (KMP)

The Directors and KMP and their respective relatives of Alembic Limited, Shreno Limited and Nirayu Private Limited may be affected
only to the extent of their shareholding in Alembic Limited, Shreno Limited and Nirayu Private Limited, or to the extent that the said
Directors / KMP are the partners, directors, members of the companies, firms, association of persons, bodies corporate and/or
beneficiary of trust that hold shares in Alembic Limited, Shreno Limited and Nirayu Private Limited, if any. Save as aforesaid, none of
the Directors / KMP of Alembic Limited, Shreno Limited and Nirayu Private Limited have any material interest in the Scheme.

Shareholding of Directors and Key Managerial Personnel of Alembic Limited:

Name of the Directors and Key Managerial Shareholding of the Directors and Key Managerial Personnel in
Personnel Alembic Limited Shreno Limited Nirayu Private Limited
Chirayu Amin 83,17,644* 2,76,712% 1,493
Malika Amin (MD & CEO) 57,51,939 2,45,434 62,278
Udit Amin 19,27,015 6,155
Milin Mehta - - -
C. P.Buch - - -
R. C. Saxena - - -
Sameer Khera 2,000 - -
Abhijit Joshi - - -
Rasesh Shah (CFO) - - -
Drigesh Mittal (CS) - - -

* 20,53,833 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

$51,576 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

A 1,493 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

Shareholding of Directors and Key Managerial Personnel of Shreno Limited:

Name of the Directors and Key Managerial

Shareholding of the Directors and Key Managerial Personnel in

Personnel Alembic Limited Shreno Limited Nirayu Private Limited
Chirayu Amin 83,17,644* 2,76,712% 1,4937
Yera Amin 14,94,404 30,908 -
Shaunak Amin 19,32,651 10,135 -
Udit Amin 19,27,015 6,155 -
Mayur Jadeja - - -
Nitin Bhave - - -

Rahul Mukadam (Dy. CFO)

Sagar Gandhi (Dy. CS)

* 20,53,833 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

$51,576 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

A 1,493 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

Shareholding of Directors and Key Managerial Personnel of Nirayu Private Limited:

Name of the Directors and Key Managerial
Personnel

Shareholding of the Directors and Key Managerial Personnel in

Alembic Limited

Shreno Limited

Nirayu Private Limited

Chirayu Amin

83,17,644*

2,76,712%

1,493*

Mitanshu Shah

Rasesh Shah

Neha Chawla (CS)

* 20,53,833 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.
$51,576 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.
A 1,493 Equity Shares held in the name of Chirayu Amin in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

Promoter and Non-Promoter Members

. Alembic Limited — Promoter and Non-promoter members of Alembic Limited will get direct shareholding in Shreno Limited in
accordance with the Share Entitlement Ratio mentioned in the proposed Scheme which is based on the valuation report obtained
from M/s. Chaturvedi & Shah, Chartered Accountants.
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16.
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. Shreno Limited — Promoter and Non-promoter members of Shreno Limited will get direct shareholding in Nirayu Private Limited,
in accordance with the Share Entitlement Ratio mentioned in the proposed Scheme which is based on the valuation report
obtained from M/s. Chaturvedi & Shah, Chartered Accountants.

Save as aforesaid, the rights and interest of the Promoters and Non-Promoter Shareholders of Companies involved in the
Scheme will not be prejudicially affected by the Scheme.

ii. Depositors
As of date, Alembic Limited, Shreno Limited and Nirayu Private Limited do not have any depositors, therefore, the effect of the Scheme
on any depositors does not arise.

iv. Creditors

The creditors of Alembic Limited and Shreno Limited will not be affected by the Scheme, since post demerger, all the liabilities of
Alembic Limited relating to the Demerged Undertaking 1 and of Shreno Limited relating to Demerged Undertaking 2 will get transferred
to Shreno Limited and Nirayu Private Limited respectively and Shreno Limited and Nirayu Private Limited will discharge all such
liabilities in the normal course of business without jeopardizing the rights of the creditors. The creditors of Shreno Limited and Nirayu
Private Limited will not be affected by the Scheme, since post demerger, the assets of Shreno Limited and Nirayu Private Limited will
be sufficient to discharge all its liabilities.

v. Debenture holders

As of date, Alembic Limited, Shreno Limited and Nirayu Private Limited do not have any debenture holders, therefore, the effect of the
Scheme on debenture holders does not arise.

vi. Deposit trustee and debenture trustee

As of date, Alembic Limited, Shreno Limited and Nirayu Private Limited do not have any deposit trustee or debenture trustee, therefore,
the effect of the Scheme on deposit trustee and debenture trustee does not arise.

vii. Employees

All Employees of Alembic Limited relatable to the Demerged Undertaking 1 and of Shreno Limited in relation to Demerged Undertaking
2 shall become the employees of Shreno Limited and Nirayu Private Limited respectively, on terms and conditions not less favorable
than those on which they are engaged by Alembic Limited and Shreno Limited respectively and without any interruption of or break in
service. Hence, the rights and interests of the employees of the Companies involved in the Scheme will not be prejudicially affected
by the Scheme.

Effect of the Scheme on material interest of Directors, KMP

None of the Directors and Key Managerial Personnel of Alembic Limited, Shreno Limited and Nirayu Private Limited respectively have any
material personal interest in the Scheme, save to the extent of shares held by the Directors / KMP in Alembic Limited, Shreno Limited and
Nirayu Private Limited, if any.

No investigation or proceedings under the Companies Act, 1956 and /or Companies Act, 2013 have been instituted or are pending in
relation to the Alembic Limited, Shreno Limited and Nirayu Private Limited.

There are no winding up proceedings pending against the Alembic Limited, Shreno Limited and Nirayu Private Limited as of date.

Alembic Limited, Shreno Limited and Nirayu Private Limited have made a joint application before the Ahmedabad Bench of the National
Company Law Tribunal for the sanction of the Composite Scheme of Arrangement under Sections 230 to 232 of the Companies Act, 2013
read with Section 66 of the Companies Act, 2013.

Following documents will be available for obtaining extract from or for making or obtaining copies of or inspection by the members and
creditors of the Applicant Company at its registered office between 10:30 a.m. to 12:30 p.m. on all working days, except Saturdays,
Sundays and Public Holidays, up to 1 (one) day prior to the date of the meeting namely:

a. Latest Audited Financial Statements of Alembic Limited, Shreno Limited and Nirayu Private Limited, including Consolidated Financial
Statements for the year ended 31 March, 2018;

b.  Copy of Memorandum of Association and Articles of Association of Alembic Limited, Shreno Limited and Nirayu Private Limited;
c. Copy of the order of Tribunal dated 20" February, 2019 in pursuance of which the meeting is to be convened;
d. Copy of the Scheme;

e. Certificate issued by the Auditor of the Alembic Limited, Shreno Limited and Nirayu Private Limited to the effect that the accounting
treatment proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 of the Companies
Act, 2013;

f.  Copies of the resolutions passed by the respective Board of Directors of Alembic Limited, Shreno Limited and Nirayu Private Limited;
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g. Report adopted by the Board of Directors of Alembic Limited, Shreno Limited and Nirayu Private Limited at its meeting held on 3
November, 2018 pursuant to the provisions of Section 232(2)(c) of the Companies Act, 2013;

h.  Valuation Report on recommendation of Share Entitlement Ratio dated 3 November, 2018 issued by M/s. Chaturvedi & Shah,
Chartered Accountants;

i.  Fairness Opinion dated 3 November, 2018 issued by Fedex Securities Limited; and

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

This statement may be treated as an Explanatory Statement under Sections 230 to 232 of the Companies Act, 2013 read with Rule 6 of
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and Section 102 and other applicable provisions of the
Companies Act, 2013. A copy of the Scheme, Explanatory Statement and Proxy Form may be obtained from the Registered Office of the
Applicant Company.

Dated this 28" February, 2019
Place: Ahmedabad
Sd/-

Devang Nanavati
Chairman appointed for the meeting
Registered Office:
Alembic Road,
Vadodara - 390003
Gujarat
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Annexure 1
COMPOSITE SCHEME OF ARRANGEMENT

BETWEEN

ALEMBIC LIMITED
AND

SHRENO LIMITED
AND

NIRAYU PRIVATE LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 OF THE COMPANIES ACT, 2013 AND OTHER APPLICABLE PROVISIONS OF

THE COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER

PREAMBLE

This Scheme (as defined hereinafter) is presented under the Sections 230 to 232 read with Section 66 and other applicable provisions of
the Companies Act, 2013 and rules framed thereunder for demerger of Demerged Undertaking 1 (defined below) of Alembic Limited into
Shreno Limited and demerger of the Demerged Undertaking 2 (defined below) of Shreno Limited into Nirayu Private Limited and for matters
consequential, supplemental and / or otherwise integrally connected therewith.

(A) DESCRIPTION OF COMPANIES:

Alembic Limited (“First Demerged Company” or “Alembic”) was originally incorporated as Alembic Chemical Works Company Limited
on 30" July, 1907 under the Indian Companies Act, VI of 1882 in the State of Gujarat. The name of the First Demerged Company
was changed to Alembic Limited w.e.f. 315t May, 1999 pursuant to the fresh certificate of incorporation obtained from the Registrar of
Companies, Gujarat (CIN L26100GJ1907PLC000033). The Registered Office of the First Demerged Company is situated at Alembic
Road, Vadodara - 390003 in the State of Gujarat. It is, inter alia, engaged in the business of manufacturing and trading of active
pharmaceutical ingredients and real estate development.

Shreno Limited (“First Transferee Company” or “Shreno”) or (where the context so requires “Second Demerged Company”) was
originally incorporated under the Companies Act, 1913 on 19" December, 1944 at Vadodara in erstwhile Vadodara State, in the name
and style of Alembic Glass Industries Limited. The First Transferee Company or the Second Demerged Company pursuant to and as
part of the scheme of merger of erstwhile Shreno Limited with erstwhile Alembic Glass Industries Limited, approved by Hon’ble High
Court of Gujarat vide its order dated 21 July 2006, changed its name to Shreno Limited and obtained fresh certificate of incorporation
dated 19" September, 2006 (CIN U26100GJ1944PLC000345). The Registered Office of the First Transferee Company / Second
Demerged Company is situated at Alembic Road, Vadodara - 390003 in the State of Gujarat. It is, inter alia, engaged in the business
of manufacturing and trading of glassware items, machinery & equipment required for various industries, making investments and real
estate development.

Nirayu Private Limited (“Second Transferee Company” or “Nirayu”) is a company incorporated on 17" November 1971 under the
provisions of Companies Act, 1956 in the State of Karnataka. The Registered Office of the Second Transferee Company was shifted
to the State of Gujarat vide order passed by the Hon’ble Regional Director (SER) Hyderabad vide its Order dated 22" June 2017 (CIN
U51909GJ1971PTC098778). At present, the Registered Office of the Second Transferee Company is situated at FF-54, Avishkar
Complex, Old Padra Road, Vadodara — 390015 in the State of Gujarat. It is currently holding investments in shares and securities of
various entities.

(B) OVERVIEW OF BUSINESSES & RATIONALE FOR THE SCHEME OF ARRANGEMENT:

The business of Alembic, the First Demerged Company comprises of following:

- The real estate undertaking comprising of land, real estate development including residential and commercial construction, sale
and lease of properties, project management and marketing consultancy.

- The pharmaceuticals undertaking comprising of manufacturing and trading of active pharmaceutical ingredients.
The business of the First Transferee Company / Second Demerged Company comprises of following undertakings namely:

- The engineering undertaking comprising of manufacturing and trading of various types of engineering products mainly fabrications
of various tanks and vessels, providing services like Turnkey project executions and structural fabrication (“Engineering Division”).

- The real estate undertaking comprising of land, real estate development including residential and commercial construction, sale
and lease of properties (“Real Estate Division”).
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- The glass undertaking comprising of manufacturing and trading within India and international markets, all sorts of glass,
glassware, bottles and other materials pertaining to glass industry (“Glass Division”).

- The investment undertaking comprising of investment activities which includes investment in shares and securities of various
entities (“Investment Division”).

iii. The Second Transferee Company is a holding company having investments in shares and securities of various entities.
The following are rationale and benefits for the Scheme:

i. Unlocking of value and creation of additional liquidity for the shareholders of Alembic, the First Demerged Company and Shreno, the
Second Demerged Company, which is currently embedded in the value of Alembic, the First Demerged Company and Shreno, the
Second Demerged Company, respectively;

i.  Elimination of inter-company cross holdings;

iii. Improved business efficiencies with transfer of project management and consultancy business, services of which are, inter alia, being
provided by Alembic, the First Demerged Company to the First Transferee Company;

iv.  Achieve cost optimization and specialization for sustained growth;

v.  Enhancing operational efficiencies, ensuring synergies through pooling of the financial, managerial, and technical resources, personnel
capabilities, skills, expertise and technologies; and

vi. Enhancing shareholder value by creating leaner and focused organizations.
TREATMENT OF THE SCHEME FOR THE PURPOSE OF THE INCOME-TAX ACT, 1961

This Scheme has been drawn up to comply with the conditions relating to “Demerger” as specified under Section 2(19AA) of the Income-
tax Act, 1961. If any of the terms or provisions of this Scheme is/are found or interpreted to be inconsistent with the provisions of Section
2(19AA) of the Income-tax Act, 1961 at a later date including resulting from an amendment of law or for any other reason whatsoever,
the provisions of Section 2(19AA) of the Income-tax Act, 1961 shall prevail and the Scheme shall stand modified to the extent determined
necessary to comply with the provisions of Section 2(19AA) of the Income-tax Act, 1961. Such modification will however not affect the other
parts of the Scheme.

PARTS OF THE SCHEME
The Scheme is divided into the following parts:
i Part | deals with the definitions and the share capital.

i.  Partll deals with the transfer and vesting of the Demerged Undertaking 1 from the First Demerged Company to the First Transferee
Company.

iii. Part lll deals with the transfer and vesting of the Demerged Undertaking 2 from the Second Demerged Company to the Second
Transferee Company.

iv. Part IV deals with the reorganization of the authorized share capital and amendment of Memorandum of Association of the First
Transferee Company and the Second Transferee Company and Atrticles of Association of the Second Transferee Company.

v. PartV deals with the general terms and conditions that would be applicable to this Scheme.

PART |
DEFINITIONS

In this scheme, unless repugnant to the meaning or context thereof, the following expressions shall have the meaning mentioned herein
below:

“Act” means the Companies Act, 2013 and rules and regulations made there under as may be applicable, including any statutory
modification, re-enactments or amendments thereof.

“Applicable Law” means any statute, notification, bye laws, rules, regulations, guidelines, rule of common law, policy, code, directives,
ordinance, orders or instructions having the force of law enacted or issued by any Appropriate Authority including any statutory modification
or re-enactment thereof for the time being in force in India.

“Appointed Date” means 15t November 2018, or such other date as may be approved by the National Company Law Tribunal or any
other Appropriate Authority.

“Appropriate Authority” or “Governmental Authority” means and includes any applicable Central, State or Local Government,
legislative body, regulatory or administrative authority, Registrar of Companies, Regional Director, Securities and Exchange Board of
India, Stock Exchanges, Reserve Bank of India, agency or commission or any court, tribunal, board, bureau or instrumentality thereof or
arbitration or arbitral body having jurisdiction.



1.5 “Board of Directors” or “Board” means the respective Board of Directors of the each of the companies under the Scheme and shall
include any committee or sub-committee thereof constituted or appointed and authorized for the purposes of matters pertaining to this
Scheme and or any other matter relating thereto.

1.6  “Demerged Undertaking 1” shall mean the Identified Real Estate Undertaking of Alembic, the First Demerged Company along with all
the related assets and liabilities, on a going concern basis, and shall include:

Vi.

All assets and properties, whether movable or immovable, tangible or intangible, whether corporeal or incorporeal, leasehold or
otherwise, plant and machinery, capital work in progress, advances, deposits, sundry debtors, inventories, cash and bank balances,
shares, securities, bills of exchange, other fixed assets, trademarks, loans, inventory and work in progress wherever situated
pertaining to the Identified Real Estate Undertaking;

Investments in shares and other securities, if any, held by Alembic, the First Demerged Company pertaining to the Identified Real
Estate Undertaking.

Assets other than those referred to in sub-clause (i) above being general in nature, if any, allocated to the Identified Real Estate
Undertaking in the manner as may be decided by the Board of Directors of Alembic, the First Demerged Company;

All present and future liabilities arising out of the activities or operations of the Identified Real Estate Undertaking including loans,
debts, current liabilities and provisions, duties and obligations relatable to the Identified Real Estate Undertaking;

Without prejudice to the generality of the above, the Demerged Undertaking 1 shall include in particular:

a. allmovable and immovable properties, reserves, assets, including lease-hold rights, tenancy rights, registrations, authorizations,
trademarks, patents and other industrial and intellectual properties, electrical connections, telephones, telex, facsimile and
other communication facilities and equipment, rights and benefits of all agreements, pending applications and all other interests,
rights and powers of every kind, nature and description whatsoever, privileges, liberties, easements, advantages, benefits and
approvals in respect of the Identified Real Estate Undertaking.

b. all quotas, rights and licenses, assignments and grants thereof, all permits, registrations, rights under any agreement, contracts,
government contracts, applications, memorandum of understanding, letters of intent, tender (including open tender), or any
other contracts, approvals, regulatory approvals, consents, entitlements, industrial and other licenses, municipal permissions,
goodwill, cash balances, bank balances, bank accounts, privileges, benefit of any deposits, financial assets, corporate
guarantees issued by Alembic, the First Demerged Company in relation to the Identified Real Estate Undertaking and the
benefits of any bank guarantees issued in relation to the Identified Real Estate Undertaking for the benefit of Alembic, the
First Demerged Company, deferred tax benefits, privileges, all other claims, rights, benefits and licenses, powers and facilities
of every kind, nature and description whatsoever, rights to use and avail of utilities, electricity, water and other services,
provisions, funds, tenancies in relation to the office and/or residential properties for the employees, offices, patents, copyrights,
investments and/or interest (whether vested, contingent or otherwise) in activities undertaken by the Identified Real Estate
Undertaking, either solely or jointly with other parties, benefits of all agreements, contracts and arrangements and all other
interests in connection with or relating to the Identified Real Estate Undertaking;

c. allbooks, records, files, papers, computer programs, manuals, data, catalogues, quotations, backup and other data and records
whether physical or electronic form, directly or indirectly in connection with or relating to the Identified Real Estate Undertaking;

d. allcontracts, agreements, understanding in connection with or pertaining to or relatable to the Identified Real Estate Undertaking;

e. all employees of Alembic, the First Demerged Company employed in and / or relatable to the Identified Real Estate Undertaking
as on the Effective Date; and

f. all deposits and balances with Government, Semi-Government, local and other authorities and bodies, customers and other
persons, earnest moneys and/ or security deposits paid or received by Alembic, the First Demerged Company, directly or
indirectly in connection with or in relation to the Identified Real Estate Undertaking.

For the purpose of this Scheme, the liabilities pertaining to Demerged Undertaking 1 means and includes:

a. all liabilities (including contingent liabilities) arising out of the activities or operation of the Identified Real Estate Undertaking
including in relation to or in connection with taxes or under or in relation to its contracts, other obligations, duties and sums
owing;

b.  specific loans and borrowings raised, if any, incurred and utilized solely for the activities or operations of the Identified Real
Estate Undertaking;

c. liabilities other than those referred to in sub-clauses a and b above being the amounts of general or multipurpose borrowings, if
any, of Alembic, the First Demerged Company as allocated to the Identified Real Estate Undertaking in the same proportion in
which the book value of the assets transferred under this Clause bears to the total book value of the assets of Alembic, the First
Demerged Company immediately before the Appointed Date of the Scheme as may be determined by the Board of Directors
of Alembic, the First Demerged Company.

1.7 “Demerged Undertaking 2” shall mean the Engineering Division and Investment Division of Shreno, the Second Demerged Company
along with all the related assets and liabilities, on a going concern basis, and shall include:
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Vi.

All assets and properties, whether movable or immovable, tangible or intangible, whether corporeal or incorporeal, leasehold or
otherwise, plant and machinery, capital work in progress, advances, deposits, sundry debtors, inventories, cash and bank balances,
shares, securities, bills of exchange, other fixed assets, trademarks, loans, inventory and work in progress wherever situated
pertaining to the Engineering Division and Investment Division;

Investments in shares, debentures and other securities, if any, held by Shreno, the Second Demerged Company pertaining to the
Engineering Division and Investment Division.

Assets other than those referred to in sub-clause (i) above being general in nature, if any, allocated to the Engineering Division and
Investment Division in the manner as may be decided by the Board of Directors of Shreno, the Second Demerged Company;

All present and future liabilities arising out of the activities or operations of the Engineering Division and Investment Division including
loans, debts, current liabilities and provisions, duties and obligations relatable to the Engineering Division and Investment Division;

Without prejudice to the generality of the above, the Demerged Undertaking 2 shall include in particular:

a. all movable and immovable properties, reserves, assets, including lease-hold rights, tenancy rights, registrations, permits,
authorizations, trademarks, patents and other industrial and intellectual properties, electrical connections, telephones, telex,
facsimile and other communication facilities and equipment, rights and benefits of all agreements, pending applications
and all other interests, rights and powers of every kind, nature and description whatsoever, privileges, liberties, easements,
advantages, benefits and approvals in respect of the Engineering Division and Investment Division.

b. all quotas, rights and licenses, assignments and grants thereof, all permits, registrations, rights under any agreement, contracts,
government contracts, applications, memorandum of understanding, letters of intent, tender (including open tender), or any
other contracts, approvals, regulatory approvals, consents, entitlements, industrial and other licenses, municipal permissions,
goodwill, cash balances, bank balances, bank accounts, privileges, benefit of any deposits, financial assets, corporate
guarantees issued by Shreno, the Second Demerged Company in relation to the Engineering Division and Investment Division
and the benefits of any bank guarantees issued in relation to the Engineering Division and Investment Division for the benefit
of Shreno, the Second Demerged Company, deferred tax benefits, privileges, all other claims, rights, benefits and licenses,
powers and facilities of every kind, nature and description whatsoever, rights to use and avail utilities, water and other services,
provisions, funds, tenancies in relation to the office and/or residential properties for the employees, offices, patents, copyrights,
investments and/or interest (whether vested, contingent or otherwise) in activities undertaken by the Engineering Division and
Investment Division, either solely or jointly with other parties, benefits of all agreements, contracts and arrangements and all
other interests in connection with or relating to the Engineering Division and Investment Division;

c. all books, records, files, papers, computer programs, manuals, data, catalogues, quotations, backup and other data and
records whether physical or electronic form, directly or indirectly in connection with or relating to the Engineering Division and
Investment Division;

d. all contracts, agreements, understanding in connection with or pertaining to or relatable to the Engineering Division and
Investment Division;

e. all employees of Shreno, the Second Demerged Company employed in and / or relatable to the Engineering Division and
Investment Division as on the Effective Date; and

f. all deposits and balances with Government, Semi-Government, local and other authorities and bodies, customers and other
persons, earnest moneys and/ or security deposits paid or received by Shreno, the Second Demerged Company, directly or
indirectly in connection with or in relation to the Engineering Division and Investment Division.

For the purpose of this Scheme, the liabilities pertaining to the Demerged Undertaking 2 means and includes:

a. all liabilities (including contingent liabilities) arising out of the activities or operation of the Engineering Division and Investment
Division including in relation or connection with taxes or under or in relation to its contracts, other obligations, duties and sums
owing;

b.  specific loans and borrowings raised, if any, incurred and utilized solely for the activities or operations of the Engineering
Division and Investment Division;

c. liabilities other than those referred to in sub-clauses a and b above being the amounts of general or multipurpose borrowings, if
any, of Shreno, the Second Demerged Company as allocated to the Engineering Division and Investment Division in the same
proportion in which the book value of the assets transferred under this Clause bears to the total book value of the assets of
Shreno, the Second Demerged Company immediately before the Appointed Date of the Scheme as may be determined by the
Board of Directors of Shreno, the Second Demerged Company.

“Effective Date” means the opening hours of the day on which the last of approvals/conditions specified in Clause 32 of this Scheme
are obtained or complied with. Reference to “coming into effect of this Scheme” or “effectiveness of this Scheme” shall mean the
Effective Date.
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“First Demerged Company” or “Alembic” means Alembic Limited, having CIN L26100GJ1907PLC000033, a company governed
under the Companies Act, 2013 and having its registered office at Alembic Road, Vadodara- 390 003, Gujarat.

“First Transferee Company” or “Second Demerged Company” or “Shreno” means Shreno Limited, having CIN
U26100GJ1944PLC000345, a company governed under the Companies Act, 2013 and having its registered office at Alembic Road,
Vadodara- 390 003, Gujarat.

“Identified Real Estate Undertaking” in relation to Alembic, the First Demerged Company shall mean a current residential real estate
project on the land parcel more specifically described in Annexure 4, along with real estate interest held through investment in the First
Transferee Company and ‘project management consultancy’ business.

“T% Non-Convertible Cumulative Redeemable Preference Shares - I” or “Shreno Preference Shares” means the preference
shares issued by Shreno, the First Transferee Company as a consideration pursuant to this Composite Scheme of Arrangement, on such
terms as mentioned in Clause 5.5.

“7% Non-Convertible Cumulative Redeemable Preference Shares - II” or “Nirayu Preference Shares” means the preference
shares issued by Nirayu, the Second Transferee Company as a consideration pursuant to this Composite Scheme of Arrangement, on
such terms as mentioned in Clause 16.5.

“Record Date” in relation to (a) Part Il of the Scheme means the date to be fixed by the Board of Directors of Alembic, the First
Demerged Company in consultation with the Board of Directors of Shreno, the First Transferee Company for the purpose of determining
the shareholders of Alembic, the First Demerged Company who shall be entitled to receive Shreno Preference Shares, pursuant to
the Scheme; and (b) in relation to Part Ill of the Scheme means the date to be fixed by the Board of Directors of Shreno, the Second
Demerged Company in consultation with the Board of Directors of Nirayu, the Second Transferee Company for the purpose of determining
the shareholders of Shreno, the Second Demerged Company who shall be entitled to receive Nirayu Preference Shares, pursuant to the
Scheme. It is clarified that different Record Dates may be declared for different parts of the Scheme.

“Remaining Business of the First Demerged Company” means all business activities of the First Demerged Company other than the
Demerged Undertaking 1.

“Remaining Business of the Second Demerged Company” means all business activities of the Second Demerged Company other
than the Demerged Undertaking 2.

“SEBI” means Securities and Exchange Board of India constituted under the Securities and Exchange Board of India Act, 1992, as
amended from time to time.

“SEBI Circular” shall mean circulars issued by SEBI being Circular CFD/DIL3/CIR/2017/21 dated 10" March 2017 and any amendments
or modifications thereof, and any other circular issued pursuant to Regulations 11, 37 and 94 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015;

“Second Transferee Company” means Nirayu Private Limited, having CIN U51909GJ1971PTC098778, a company governed under
the Companies Act, 2013 and having its registered office at FF-54, Avishkar Complex, Old Padra Road, Vadodara - 390 015, Gujarat.

“Scheme” or “the Scheme” or “this Scheme” means this Composite Scheme of Arrangement in its present form as submitted in
accordance with the provisions of Sections 230 to 232 of the Act or with any modification(s), if any, made under Clause 31 of the Scheme
or with such other modification/amendments as the NCLT or any other Governmental Authority may direct.

“Small Shareholder” means any person, not being a promoter / promoter group shareholder, holding Shreno Preference Shares or
Nirayu Preference Shares, and who is entitled to receive an amount not exceeding an aggregate value of Rs. 2,00,000 (Two Lakh only)
on redemption of such preference shares.

“The Tribunal” or “NCLT” means the National Company Law Tribunal having jurisdiction over Alembic, the First Demerged Company,
Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee Company, as the case may
be.

The expressions which are used in this Scheme and 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 and other Applicable Laws, rules, regulations, bye-laws, as the
case may be or any statutory modification or re-enactment thereof from time to time.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s) approved or imposed or directed by the NCLT, as the case may
be, in terms of Clause 32 of the Scheme, shall be operative from the Effective Date and effective from Appointed Date.

27



3.
3.1

3.2

3.3

28

SHARE CAPITAL

The share capital of Alembic, the First Demerged Company as on 31t March 2018, is as under: -

Share Capital Rupees
Authorized Share Capital
30,00,00,000 Equity Shares of Rs. 2/- each 60,00,00,000
Total
Issued, subscribed and paid-up Share Capital
26,70,31,828 Equity Shares of Rs. 2/- each 53,40,63,656
Total 53,40,63,656

As on 31%t March 2018, Shreno, the First Transferee Company and Nirayu, the Second Transferee Company hold 13.76% and 41.12% of
equity share capital of Alembic, the First Demerged Company respectively.

Subsequent to the above date, there has been a buy-back of 1,02,50,000 equity shares and accordingly there has been a corresponding
decrease in the issued, subscribed and paid up capital of Alembic, the First Demerged Company.

Post the above referred buy-back of the equity shares and as on date, the share capital of Alembic, the First Demerged Company is as
follows:

Share Capital Rupees
Authorized Share Capital
30,00,00,000 Equity Shares of Rs. 2/- each 60,00,00,000
Total
Issued. subscribed and paid-up Share Capital
25,67,81,828 Equity Shares of Rs. 2/- each 51,35,63,656
Total 51,35,63,656

Post the buy-back and as on date, Shreno, the First Transferee Company and Nirayu, the Second Transferee Company hold 13.69% and
41.05% of equity share capital of Alembic, the First Demerged Company respectively.

The share capital of Shreno, the First Transferee Company / the Second Demerged Company as on 31%tMarch 2018 is as under: -

Share Capital Rupees

Authorized Share Capital

59,50,000 Equity Shares of Rs. 100/- each 59,50,00,000
45,12,500 Preference Shares of Rs. 400/- each 180,50,00,000
Total 240,00,00,000
Issued, subscribed and paid-up Share Capital

59,48,298 Equity Shares of Rs. 100/- each fully paid up 59,48,29,800
Total 59,48,29,800

There is no change in the capital structure of Shreno, the First Transferee Company / the Second Demerged Company after the aforesaid
date.

As on 31%t March 2018 and as on date, Alembic, the First Demerged Company and Nirayu, the Second Transferee Company hold 17.09%
and 64.72% of equity share capital of Shreno, the First Transferee Company / the Second Demerged Company respectively.

The share capital of Nirayu, the Second Transferee Company as on 31stMarch 2018 is as under: -

Share Capital Rupees

Authorized Share Capital

13,80,000 Equity shares of Rs. 100/- each 13,80,00,000
38,50,000 Preference Shares of Rs. 100/- each 38,50,00,000
Total 52,30,00,000
Issued. subscribed and paid-up Share Capital

3,11,250 Equity Shares of Rs. 100/- each fully paid up 3,11,25,000
1,37,053 5% Redeemable Preference Shares of Rs. 100/- each fully paid 1,37,05,300
Total 4,48,30,300

There is no change in the capital structure of Nirayu, the Second Transferee Company after the aforesaid date.

As on 31%t March 2018 and as on date, Shreno, the Second Demerged Company holds 19.02% of equity share capital of Nirayu, the
Second Transferee Company.
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4.5

4.6

4.7

PART Il
TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING 1 TO SHRENO, THE FIRST TRANSFEREE COMPANY

Upon coming into effect of this Scheme and with effect from the Appointed Date and subject to the provisions of this Scheme, the
Demerged Undertaking 1 of Alembic, the First Demerged Company as defined in Clause 1.6 thereof, shall pursuant to Sections 230 to 232
of the Act and other relevant provision of the Act and the order of the NCLT sanctioning the Scheme, without any further act, instrument
or deed, be transferred to and vested in or deemed to be transferred to and vested in Shreno, the First Transferee Company, on a going
concern basis, in accordance with Section 2(19AA) of the Income-tax Act, 1961, so as to vest in Shreno, the First Transferee Company
all the rights, title and interest of Demerged Undertaking 1 therein, subject to the subsisting charges and pledges, if any.

Without prejudice to the provisions of Clause 4.1, assets and properties of Alembic, the First Demerged Company relating to the Demerged
Undertaking 1, upon the coming into effect of this Scheme and with effect from the Appointed Date, under the provisions of Sections 230
to 232 of the Act, without any further act or deed or instrument or conveyance for the same shall deemed to be transferred to Shreno, the
First Transferee Company and shall become the assets and properties of Shreno, the First Transferee Company. The order of the NCLT
shall for all purposes be treated as the instrument conveying such properties and assets to Shreno, the First Transferee Company. It is
however clarified that the same shall be subject to payment of applicable stamp duty.

In respect of assets such as intangible assets, actionable claims, sundry debtors, outstanding loans, advances recoverable in cash or
kind or for value to be received and deposits with the Government, semi-Government, local and other authorities, bodies and customers,
Alembic, the First Demerged Company shall if so required by Shreno, the First Transferee Company, issue notices in such form as
Shreno, the First Transferee Company may deem fit and proper stating that pursuant to the NCLT or such other competent authority
having sanctioned this Scheme under Section 232 of the Act, the relevant debt, loan, advance or other asset, be paid or made good or
held on account of Alembic, the First Demerged Company, as the person entitled thereto, to the end and intent that the right of Alembic,
the First Demerged Company to recover or realize the same stands transferred to Shreno, the First Transferee Company.

All immovable properties, if any, (including land, building and any other immovable property) of the Demerged Undertaking 1 of Alembic,
the First Demerged Company whether freehold or leasehold, and any documents of title, rights and easements in relation thereto, shall
automatically stand vested in Shreno, the First Transferee Company without the requirement of execution of any further documents
for registering the name of Shreno, the First Transferee Company as the owner thereof and the regulatory authorities, including Sub-
registrar of Assurances, Talati, Tehsildar, Municipality, etc. may rely on the Scheme along with the order passed by NCLT, to make
necessary mutation entries and changes in the land or revenue records to reflect the name of Shreno, the First Transferee Company as
the owner of the immovable properties. With effect from the Appointed Date, Shreno, the First Transferee Company shall be entitled to
exercise all rights and privileges and be liable to pay all taxes and charges, and fulfil all obligations, in relation to or applicable to such
immovable properties. Alembic, the First Demerged Company shall take all steps as may be necessary to ensure that lawful, peaceful
and unencumbered possession, right, title, interest of its immovable property is given to Shreno, the First Transferee Company.

If any asset relating to Demerged Undertaking 1 (including but not limited to any estate, rights, title, interest in or authorities relating
to such asset) which Alembic, the First Demerged Company owns, cannot be transferred to Shreno, the First Transferee Company for
any reason whatsoever, Alembic, the First Demerged Company shall, (i) hold such asset in trust for the sole benefit of Shreno, the First
Transferee Company till the same is transferred and shall hold and deal with the same in accordance with the reasonable instructions as
may be given by Shreno, the First Transferee Company in that regard; and (ii) make reasonable efforts to transfer such asset to Shreno,
the First Transferee Company (along with any benefits attached thereto) within the earliest possible period pursuant to the Scheme
becoming effective.

All patents, patent rights applications, trademarks, trade names, knowhow, content, software, manuals, copyrights and other industrial
properties and rights of any nature whatsoever and licenses assignments, grants in respect thereof, privileges, liberties, easements,
contract advantages, benefits, goodwill, quota rights, permits, approvals, authorisations, right to use and avail of telephones, telexes,
facsimile and other communication facilities, connections, equipment and installations, utilities, electricity and electronic devices and all
other services of every kind, nature and descriptions whatsoever, reserves, provisions, funds, benefit of all agreements, arrangements
including but not limited to indemnities/ guarantees given by Alembic, the First Demerged Company in relation to the Demerged Undertaking
1, deposits, advances, recoverable and receivables whether from government, semi-government, local authorities or any other customs
etc., benefits of any agreement to sell of immovable properties sold or purchased by Alembic, the First Demerged Company in relation
to the Demerged Undertaking 1, and all other rights, interests, claims and powers of every kind, nature and description of and arising
to them, cash and bank balances, all earnest monies and/ or deposits including security deposits paid by them, the entire business and
benefits and advantages of whatsoever nature and where-so-ever situated belonging to or in the ownership, power or possession and
in the control of or vested in or granted in favour of or enjoyed by Alembic, the First Demerged Company and relatable to the Demerged
Undertaking 1, stand transferred to and vested in and/ or be deemed to be and stand transferred to and vested in Shreno, the First
Transferee Company pursuant to the provisions of Section 232 of the Act so as to become as and from the Appointed Date, the estate,
assets, right, title and interests of Shreno, the First Transferee Company.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, any statutory licenses, permissions or approvals
or consents held by Alembic, the First Demerged Company required to carry on operations of the Demerged Undertaking 1 shall stand
transferred to and vested in Shreno, the First Transferee Company by virtue of order of NCLT sanctioning the Scheme, and without any
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further act or deed shall be appropriately mutated by the statutory authorities concerned therewith in favour of Shreno, the First Transferee
Company. The benefit of all statutory and regulatory permissions, approvals and consents, registration or other licenses, and consents
shall vest in and become available to Shreno, the First Transferee Company pursuant to the Scheme.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, all income, expenses, debts, liabilities, including,
without limitation, all secured and unsecured debts, sundry creditors, contingent liabilities, duties, obligations and undertakings of
Alembic, the First Demerged Company, in relation to the Demerged Undertaking 1, of every kind, nature and description whatsoever and
howsoever arising, raised, incurred or utilized for its business activities and operations, shall, pursuant to the sanction of this Scheme by
the NCLT, as the case may be, and under the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act, without
any further act, instrument, deed, matter or thing being made, done or executed, be transferred to, and vested in, or be deemed to have
been transferred to and vested in Shreno, the First Transferee Company and shall be assumed by Shreno, the First Transferee Company
to the extent they are outstanding as on the Effective Date so as to become, as on and from the Appointed Date, the income, expenses,
liabilities, debts, duties and obligations of Shreno, the First Transferee Company on the same terms and conditions as were applicable to
Alembic, the First Demerged Company, and Shreno, the First Transferee Company shall meet, discharge and satisfy the liabilities and it
shall not be necessary to obtain the consent of any third party or other person who is a party to any contract or arrangement by virtue of
which such liabilities have arisen in order to give effect to the provisions of this clause.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the debts, advances, liabilities and obligations
pertaining to the Demerged Undertaking 1 of Alembic, the First Demerged Company shall, under the provisions of Sections 230 to
232 of the Act, without any further act or deed shall stand transferred to or be deemed to be transferred to Shreno, the First Transferee
Company and shall become the debts, liabilities and obligations of Shreno, the First Transferee Company which it undertakes to meet,
discharge and satisfy and it shall not be necessary to obtain the consent of any third party or other person who is a party to any contract
or arrangement by virtue of which such debts, advances, liabilities and obligations have arisen in order to give effect to the provisions of
this clause.

In so far as the assets comprised in the Demerged Undertaking 1 of Alembic, the First Demerged Company are concerned, the security,
existing charges, mortgages and encumbrances, if any, over or in respect of any of the assets or any part thereof or charge over such
assets relating to any loans or borrowings not relating to Demerged Undertaking 1 shall, without any further act or deed, be released
and discharged from the same and shall no longer be available as security in relation to the liabilities, which are not related to Demerged
Undertaking 1 of Alembic, the First Demerged Company. Alembic, the First Demerged Company may apply to the authorities for release
of such assets and for modification of charges and encumbrances created on such assets, if required.

All taxes (including income tax, sales tax, excise duty, service tax, VAT, CGST, IGST, SGST, GST Compensation Cess, etc.) paid or
payable by Alembic, the First Demerged Company in respect of the operations and/or the profits of the Demerged Undertaking 1 before
the Appointed Date, shall be on account of Alembic, the First Demerged Company and, insofar as it relates to the tax payment (including
without limitation, sales tax, excise duty, custom duty, income tax, service tax, VAT, CGST, IGST, SGST, etc.) whether by way of deduction
at source, advance tax or otherwise howsoever, by Alembic, the First Demerged Company in respect of the profits from activities of the
Demerged Undertaking 1 after the Appointed Date, the same shall be deemed to be the corresponding item paid by Shreno, the First
Transferee Company, and shall, in all proceedings, be dealt with accordingly.

Without prejudice to the above provisions, with effect from the Appointed Date, all inter-party transactions between or amongst Alembic,
the First Demerged Company and Shreno, the First Transferee Company, in so far as it relates to the Demerged Undertaking 1, shall be
considered as intra-party transactions for all purposes.

CONSIDERATION

Upon this Scheme becoming effective and in consideration of the Demerger and vesting of the Demerged Undertaking 1 into Shreno, the
First Transferee Company in accordance with this Scheme, Shreno, the First Transferee Company shall issue and allot to every member
of Alembic, the First Demerged Company (other than Shreno, the First Transferee Company in respect of shares held by it in Alembic, the
First Demerged Company, if any) holding fully paid up Equity Shares in Alembic, the First Demerged Company and whose names appear
in the register of members on the Record Date or to such of their heirs, executors, administrators or the successors-in-title, in the following
manner:

. 1 (one) fully paid up 7% Non-Convertible Cumulative Redeemable Preference Shares - | or Shreno Preference Shares of Rs. 2/-
each at a premium of Rs. 14.50/- per share of Shreno, the First Transferee Company for every 1 (one) fully paid up equity share of
Rs. 2/- each held in Alembic, the First Demerged Company.

Notwithstanding anything contained in clause 5.1 above, in view of the provisions of the Applicable Laws (which does not permit issuance
of Redeemable Preference Shares to non-residents shareholders / shareholders who are resident outside India, under automatic route),
Shreno, the First Transferee Company, subject to the receipt of approval of the Appropriate Authority including the Reserve Bank of
India (“RBI”), and fulfilment of such other conditions including declarations and undertakings as may be required and/or prescribed by
the Appropriate Authority under Applicable Laws, shall issue and allot, to the members of Alembic, the First Demerged Company being
non-residents in India and whose names appear in the register of members on the Record Date or to such of their heirs, executors,
administrators or the successors-in-title, in consideration of the Demerger, 1 (one) 7% Non-Convertible Cumulative Redeemable
Preference Shares - | or Shreno Preference Shares of Rs. 2/- each at a premium of Rs. 14.50/- per share of Shreno, the First Transferee
Company for every 1 (one) fully paid up equity share of Rs. 2/- each held in Alembic, the First Demerged Company.
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If the requisite approval of the Appropriate Authority as mentioned in Clause 5.2 is not received, the members of Alembic, the First
Demerged Company being non-resident shareholders / shareholders who are resident outside India and whose names appear in the
register of members on the Record Date, in consideration of the Demerger shall, subject to receipt of approval of the Appropriate Authority
including RBI, and fulfilment of such other conditions including declarations and undertakings as may be required and/or prescribed by the
Appropriate Authority under Applicable Laws, receive cash, equivalent to the value of Shreno Preference Shares proposed to be issued
under Clause 5.1.

If the requisite approval of the Appropriate Authority as mentioned in Clause 5.2 and Clause 5.3 is not received, the Board of Directors of
Shreno, the First Transferee Company, subject to the approval of the Appropriate Authority, shall appoint a Category — | merchant banker
(‘Merchant Banker’) to act on behalf of and as an agent and a trustee of the members of Alembic, the First Demerged Company being
non-resident shareholders / shareholders who are resident outside India and whose names appear in the register of members on the
Record Date, in respect of the Shreno Preference Shares to be allotted as stated in Clause 5.1, in the manner provided under:

5.4.1 Shreno, the First Transferee Company shall issue and allot Shreno Preference Shares to the Merchant Banker and the Merchant
Banker shall, for and behalf of such members of Alembic, the First Demerged Company being non-resident shareholders /
shareholders who are resident outside India, receive the aforesaid Shreno Preference Shares in an on-shore escrow account on
such terms and conditions as may be acceptable to the Board of Directors of Shreno, the Second Transferee Company;

5.4.2 Immediately upon the allotment of the Shreno Preference Shares to the Merchant Banker, the promoters of the First Transferee
Company and/ or their affiliates or any other person and/or entity identified by them shall purchase the Shreno Preference Shares,
from the Merchant Banker, for and on behalf of the non-resident shareholders / shareholders who are resident outside India, within
30 (thirty) days from the date of allotment of the Shreno Preference Shares, at the same issue price of Rs. 16.50/- per share as
mentioned in Clause 5.1.

5.4.3 Upon receipt of the sale proceeds of the Shreno Preference Shares pursuant to Clause 5.4.2 above, the Merchant Banker
shall distribute such proceeds (net of expenses) to the members of Alembic, the First Demerged Company being non-resident
shareholders / shareholders who are resident outside India within 7 (seven) business days from the date of receipt of such
proceeds, after deducting or withholding taxes or duties as may be applicable, in proportion to their entitiements.

The terms of issue of 7% Non-Convertible Cumulative Redeemable Preference Shares - | or Shreno Preference Shares have been
specified in Annexure 1.

No fractional certificates shall be issued by Shreno, the First Transferee Company in respect of fractional entitlements, if any, to any
member of Alembic, the First Demerged Company. The Board of Directors of Shreno, the First Transferee Company shall, instead
consolidate all such fractional entittements and thereupon issue and allot Shreno Preference Shares in lieu thereof to a Director or an
officer of Shreno, the First Transferee Company or such other person as Shreno, the First Transferee Company shall appoint in this
behalf who shall hold the shares in trust on behalf of the members entitled to fractional entittiements with the express understanding that
such Director or Officer or person shall sell the same to such person or persons and at such prices as he deems fit, and pay to Shreno,
the First Transferee Company, the net sale proceeds thereof, whereupon Shreno, the First Transferee Company shall distribute such net
sale proceeds to the members of such Alembic, the First Demerged Company in proportion to their respective fractional entitlements. If
while consolidating fractional entitlements for allotting share/s to such trustee as aforesaid, there arises any fraction the same shall be
ignored. The unclaimed Shreno Preference Shares lying in such separate escrow/ suspense account shall be redeemed in accordance
with the terms of issue specified in Annexure 1. Upon receipt of the redemption proceeds of the Shreno Preference Shares, Shreno, the
First Transferee Company shall distribute such proceeds (net of expenses) to the members of Alembic, the First Demerged Company
being shareholders who have not claimed Shreno Preference Shares from the separate escrow/ suspense account, after deducting or
withholding taxes or duties as may be applicable, in proportion to their entitlements.

Shreno Preference Shares shall be issued in dematerialized form to those members who are holding equity shares in dematerialized
form in Alembic, the First Demerged Company as on the Record Date by Shreno, the First Transferee Company or committee constituted
thereof. If Shreno, the First Transferee Company is unable to allot Shreno Preference Shares to any shareholders in dematerialized
form due to any reason whatsoever (including non-receipt of relevant information/ details from shareholders currently holding shares
in physical form), Shreno, the First Transferee Company shall issue such shares in trust in a separate escrow/ suspense account to be
maintained by Shreno, the First Transferee Company for the benefit of such shareholders. Such Shreno Preference Shares shall be dealt
with in accordance with the Applicable Laws and as the Board of Directors of Shreno, the First Transferee Company deems fit, including
to enable allotment of such Shreno Preference Shares to the shareholders of Alembic, the First Demerged Company in proportion to their
respective entitlement upon a valid claim being made thereon by the respective shareholder.

The issue and allotment of Shreno Preference Shares to the shareholders of Alembic, the First Demerged Company, as provided in this
Scheme, shall be deemed to be made in compliance with the procedure laid down under the Act.

Upon this Scheme becoming effective, the equity shares held by Alembic, the First Demerged Company in the equity share capital of
Shreno, the First Transferee Company shall stand cancelled and Shreno, the First Transferee Company shall not be required to issue any
shares in lieu of such shares under the Scheme.
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Shreno, the First Transferee Company shall and to the extent required, increase its Authorized Share Capital to facilitate the issue of
Shreno Preference Shares as the case may be under this Scheme.

ACCOUNTING TREATMENT
ACCOUNTING TREATMENT IN THE BOOKS OF ALEMBIC, THE FIRST DEMERGED COMPANY

On effectiveness of the Scheme and with effect from the Appointed Date, Alembic, the First Demerged Company shall account for the
transfer and vesting of the Demerged Undertaking 1 in its books of accounts as per the applicable Accounting Standards notified under
Section 133 of the Act read with the relevant rules issued thereunder.

ACCOUNTING TREATMENT IN THE BOOKS OF SHRENO, THE FIRST TRANSFEREE COMPANY

On effectiveness of the Scheme and with effect from the Appointed Date, since the transaction involves entities which are under common
control before and after the transaction, Shreno, the First Transferee Company shall account for the transfer and vesting of the Demerged
Undertaking 1 as per the ‘Pooling of interests’ in its books of account in accordance with Appendix C ‘Business combinations of entities
under common control’ of the Indian Accounting Standards (Ind AS) 103 for Business Combination prescribed under Section 133 of the
Companies Act, 2013, as notified under the Companies (Indian Accounting Standards) Rules, 2015 and other applicable accounting
standards prescribed under the Act.

CANCELLATION OF SHARES OF SHRENO, THE FIRST TRANSFEREE COMPANY HELD BY ALEMBIC, THE FIRST DEMERGED
COMPANY

Upon the Scheme becoming effective, 10,16,732 equity shares of Rs. 100/- each of Shreno, the First Transferee Company held by
Alembic, the First Demerged Company, forming part of the Demerged Undertaking 1, shall without any application or deed, stand
cancelled without any payments to Alembic, the First Demerged Company. This cancellation shall amount to reduction of the capital of
Shreno, the First Transferee Company to this limited extent.

Further since the aforesaid cancellation of the shares is consequential, and a prerequisite under the law and is proposed as an integral
part of the Scheme, the same shall be effected as part of the order of the NCLT sanctioning the Scheme. In view of the specific explanation
provided to the provisions of Section 230 of the Act, Shreno, the First Transferee Company shall not be required to undertake the
compliance of Section 66 of the Act.

EMPLOYEES

On the Scheme becoming effective, all staff and employees of Alembic, the First Demerged Company, in relation to Demerged Undertaking
1, as on the Effective Date shall be deemed to have become staff and employees of Shreno, the First Transferee Company without any
break or interruption in their services, on same terms and conditions of their employment with Alembic, the First Demerged Company.
Shreno, the First Transferee Company further agrees that for the purpose of payment of any retirement benefit/compensation, such
immediate uninterrupted past service with Alembic, the First Demerged Company, as the case may be, shall also be taken into account.

It is expressly provided that, on the Scheme becoming effective, the Provident Fund, Gratuity Fund, Superannuation Fund or any other
Special Fund or Trusts, if any, created or existing for the benefit of the staff and employees of Alembic, the First Demerged Company, in
relation to Demerged Undertaking 1, or all purposes whatsoever in relation to the administration or operation of such Fund or Funds or
in relation to the obligation to make contributions to the said Fund or Funds in accordance with the provisions thereof as per the terms
provided in the respective Trust Deeds, if any, to the end and intent that all rights, duties, powers and obligations of Alembic, the First
Demerged Company in relation to such Fund or Funds shall become those of Shreno, the First Transferee Company. It is clarified that
Shreno, the First Transferee Company shall carry out such steps as may be necessary to register the employees of Alembic, the First
Demerged Company, in relation to Demerged Undertaking 1, with its existing exempt Gratuity trust and exempt Provident Fund trust or
Employee’s Provident Fund Organization or any other government provident fund, as per the provisions of applicable regulations and
the same shall be binding on all employees. It is clarified that the services of the staff and employees of Alembic, the First Demerged
Company, in relation to Demerged Undertaking 1, will be treated as having been continuous for the purpose of the said Fund or Funds.

LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature, whether pending or threatened, by or against Alembic, the First Demerged Company at the
Appointed Date and or arising after the Appointed Date till the Effective Date, relating to the Demerged Undertaking 1 of Alembic, the
First Demerged Company, as and from the Effective Date, shall be continued and enforced by or against Shreno, the First Transferee
Company in the manner and to the same extent as would or might have been continued and enforced by or against Alembic, the First
Demerged Company.

After the Appointed Date till the Effective Date, if any proceedings are taken against Alembic, the First Demerged Company in respect of
the matters referred to in Clause 9.1 above, it shall defend the same at the cost of Shreno, the First Transferee Company and Shreno,
the First Transferee Company shall reimburse and indemnify Alembic, the First Demerged Company against all liabilities and obligations
incurred by Alembic, the First Demerged Company in respect thereof.

After the Effective Date, if any proceedings are taken or continued against Alembic, the First Demerged Company in respect of Demerged
Undertaking 1 carried on by Shreno, the First Transferee Company, Shreno, the First Transferee Company shall defend the same at
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its own cost; and, in respect of Demerged Undertaking 1 carried on by Shreno, the First Transferee Company after the Effective Date,
Shreno, the First Transferee Company shall reimburse and indemnify Alembic, the First Demerged Company against all liabilities, costs
and obligations incurred by Alembic, the First Demerged Company, if any, in respect thereof.

Shreno, the First Transferee Company undertakes to have all legal or other proceedings initiated by or against Alembic, the First
Demerged Company referred to in Clause 9.1 above, transferred into its name and to have the same continued, prosecuted and enforced
by or against Shreno, the First Transferee Company as the case may be, to the exclusion of Alembic, the First Demerged Company,
after the Effective Date. In the event that Alembic, the First Demerged Company is required to be joined as a necessary party in any
such proceedings, Alembic, the First Demerged Company shall be added as a necessary party to enable Shreno, the First Transferee
Company to prosecute / defend such proceedings and Shreno, the First Transferee Company shall reimburse and indemnify Alembic, the
First Demerged Company against all costs, liabilities and obligations incurred by Alembic, the First Demerged Company, if any, in respect
thereof.

CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme, all contracts, deeds, bonds, agreements,
schemes, insurance policies, indemnities, guarantees, arrangements and other instruments, whether pertaining to immovable properties
or otherwise of whatsoever nature relating to Demerged Undertaking 1 and to which Alembic, the First Demerged Company are a party
or to the benefit of which Alembic, the First Demerged Company may be eligible, and which are subsisting or have effect inmediately
before the Effective Date, shall continue in full force and effect on or against or in favor of, as the case may be, Shreno, the First
Transferee Company and may be enforced as fully and effectually as if, instead of Alembic, the First Demerged Company, Shreno, the
First Transferee Company had been a party or beneficiary or obligee thereto or there under.

Without prejudice to the transfer and vesting of Demerged Undertaking 1 to and in Shreno, the First Transferee Company, Shreno, the
First Transferee Company may, at any time after this Scheme becomes effective, if so required or becomes necessary, enter into and/
or issue and/or execute deeds, writings or confirmations or enter into any tripartite arrangements, confirmations or novations with or in
favor of any party to any agreements, contracts, arrangements, understandings, bonds, engagements, deeds and instruments relating to
Demerged Undertaking 1. Shreno, the First Transferee Company shall be deemed to be authorised to execute any such deeds, writings
or confirmations on behalf of Alembic, the First Demerged Company and to implement or carry out all formalities required on the part of
Alembic, the First Demerged Company to give effect to the provisions of this Scheme.

For the avoidance of doubt, it is clarified that upon the coming into effect of this Scheme, all permits, authorizations, licences, consents,
registrations, approvals, municipal permissions, insurance policies, connections for water, electricity and drainage, sanctions, obligations/
benefits arising out of bank guarantees given with respect to any appeals with the relevant authorities, privileges, easements and
advantages, facilities, rights, powers and interests (whether vested or contingent), relating to Demerged Undertaking 1 shall stand
transferred to and vested in or shall be deemed to be transferred to and vested in Shreno, the First Transferee Company as if the same
were originally given or issued to or executed in favor of Shreno, the First Transferee Company, and the rights and benefits under the
same shall be available to Shreno, the First Transferee Company.

It is clarified that if any assets (estate, claims, rights, title, interest in or authorities relating to such assets) or any contracts, deeds, bonds,
agreements, schemes, arrangements or other instruments of whatsoever nature in relation to Demerged Undertaking 1, which Alembic,
the First Demerged Company owns or to which Alembic, the First Demerged Company is a party and which cannot be transferred to the
First Transferee Company for any reason whatsoever, Alembic, the First Demerged Company shall hold such asset or any contracts,
deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature in trust for the benefit of Shreno, the First
Transferee Company, in so far as it is permissible so to do till such time as the transfer is effected.

In pursuance of the Scheme, Alembic, the First Demerged Company and Shreno, the First Transferee Company shall agree to execute
suitable agreements, deeds, affidavits, consent letters, power of attorney, applications and other documents and enter into such
arrangements as may be required for giving effect to this Scheme.

TAX CREDITS

The benefit of any tax credits whether central, state or local, availed by Alembic, the First Demerged Company, in relation to Demerged
Undertaking 1, and the obligations, if any, for payment of the tax on any assets of Alembic, the First Demerged Company on their erection
and/or installation, etc., shall be deemed to have been availed by Shreno, the First Transferee Company or as the case may be, deemed
to be the obligations of Shreno, the First Transferee Company.

With effect from the Appointed Date and upon the Scheme becoming effective, all taxes, duties, cess payable/receivable by Alembic, the
First Demerged Company, in relation to Demerged Undertaking 1, including all or any refunds/credit/MAT credit/claims relating thereto
shall be treated as asset/liability or refunds/credit/claims, as the case may be, of Shreno, the First Transferee Company.

Shreno, the First Transferee Company and Alembic, the First Demerged Company are expressly permitted to revise their tax returns
including tax deducted at source certificates/returns and to claim refunds, advance tax credits, excise and service tax credits, unutilized
input tax credit of CGST, IGST, SGST, GST Compensation Cess, set off, etc. on the basis of the accounts of Alembic, the First Demerged
Company, in relation to Demerged Undertaking 1, as vested with Shreno, the First Transferee Company upon coming into effect of this
scheme and its right to make such revisions in the related tax returns and related certificates, as applicable, and the rights to claim
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refunds, adjustments, credits, set-offs, advance tax credits pursuant to the sanction of this Scheme and the Scheme becoming effective
is expressly reserved.

CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE

With effect from the Appointed Date and up to and including the Effective Date, Alembic, the First Demerged Company shall carry on
the business of Demerged Undertaking 1 with reasonable diligence in the ordinary course of business. Alembic, the First Demerged
Company shall not, without the prior written consent of the Board of Directors of Shreno, the First Transferee Company or pursuant to any
pre-existing obligation, sell, transfer or otherwise alienate, charge, mortgage, encumber or otherwise deal with, or dispose off, any of the
assets of Demerged Undertaking 1 or any part thereof.

With effect from the Appointed Date and up to and including the Effective Date:

12.2.1 Alembic, the First Demerged Company, in relation to Demerged Undertaking 1, shall carry on and be deemed to have carried
on all business and activities and shall hold and stand possessed of and shall be deemed to hold and stand possessed of all its
estates, assets, rights, title, interest, authorities, contracts, investments and strategic decisions for and on account of, and in trust
for, Shreno, the First Transferee Company;

12.2.2 All profits and income accruing or arising to Alembic, the First Demerged Company, and losses and expenditure arising or incurred
by it (including taxes, if any, accruing or paid in relation to any profits or income), in relation to Demerged Undertaking 1, for the
period commencing from the Appointed Date shall, for all purposes, be treated as and be deemed to be the profits, income, losses
or expenditure (including taxes), as the case may be, of Shreno, the First Transferee Company;

12.2.3 Any rights, powers, authorities or privileges exercised by Alembic, the First Demerged Company, in relation to Demerged
Undertaking 1, shall be deemed to have been exercised by Alembic, the First Demerged Company for and on behalf of, and in
trust for and as an agent of Shreno, the First Transferee Company. Similarly, any of the obligations, duties and commitments that
have been undertaken or discharged by Alembic, the First Demerged Company, in relation to Demerged Undertaking 1, shall be
deemed to have been undertaken for and on behalf of and as an agent for Shreno, the First Transferee Company;

12.2.4 All taxes (including, without limitation, income tax, wealth tax, sales tax, excise duty, customs duty, service tax, VAT, IGST, SGST,
GST Compensation Cess, etc.) paid or payable by Alembic, the First Demerged Company in respect of the operations and/or the
profits of Demerged Undertaking 1 before the Appointed Date, shall be on account of Alembic, the First Demerged Company and,
insofar as it relates to the tax payment (including, without limitation, income tax, wealth tax, sales tax, excise duty, customs duty,
service tax, VAT, IGST, SGST, GST Compensation Cess, etc.), whether by way of deduction at source, advance tax or otherwise
howsoever, by Alembic, the First Demerged Company in respect of the profits or activities or operation of Demerged Undertaking
1 after the Appointed Date, the same shall be deemed to be the corresponding item paid by Shreno, the First Transferee Company
and, shall, in all proceedings, be dealt with accordingly; and

12.2.5 Alembic, the First Demerged Company shall not vary the terms and conditions of service of the employees or conclude settlements
with unions or employees of Demerged Undertaking 1, except in the ordinary course of business or consistent with past practice
or pursuant to any pre-existing obligation without the prior written consent of the Board of Directors of Shreno, the First Transferee
Company.

Shreno, the First Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any Governmental Authority, if
required, under any law for such consents and approvals which Shreno, the First Transferee Company may be required to carry on the
business of Demerged Undertaking 1.

REMAINING BUSINESS OF THE FIRST DEMERGED COMPANY

The Remaining Business of the First Demerged Company and all the assets, liabilities and obligations other than Demerged Undertaking
1 shall continue to belong to and be vested in and be managed by the First Demerged Company.

All legal, taxation or other proceedings whether civil or criminal (including before any statutory or quasi-judicial authority or tribunal) by or
against the First Demerged Company under any statute, whether pending on the Appointed Date or which may be instituted at any time
thereafter, and in each case relating to the Remaining Business of the First Demerged Company (including those relating to any property,
right, power, liability, obligation or duties of the Remaining Business of the First Demerged Company ) shall be continued and enforced
by or against the First Demerged Company after the Effective Date.

If proceedings are taken against Shreno, the First Transferee Company in respect of the matters referred to in Clause 13.2 above, Shreno,
the First Transferee Company shall defend the same in accordance with the advice of Alembic, the First Demerged Company and at
the cost and risk of Alembic, the First Demerged Company, and Alembic, the First Demerged Company shall reimburse and indemnify
Shreno, the First Transferee Company against all liabilities and obligations incurred by Shreno, the First Transferee Company in respect
thereof. In respect of such defence, Alembic, the First Demerged Company shall extend full and timely cooperation, including providing
requisite information, personnel and the like, so as to enable Shreno, the First Transferee Company to defend the same.
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With effect from the Appointed Date and upto and including the Effective Date:

13.4.1 Alembic, the First Demerged Company shall carry on and shall be deemed to have been carrying on all business and activities
relating to the Remaining Business of the First Demerged Company for and on its own behalf;

13.4.2 All profits accruing to Alembic, the First Demerged Company thereon or losses arising or incurred by it (including the effect of taxes,
if any, thereon) relating to the Remaining Business of the First Demerged Company shall, for all purposes, be treated as the profits
or losses, as the case may be, of Alembic, the First Demerged Company; and

13.4.3 All assets and properties acquired by Alembic, the First Demerged Company in relation to the Remaining Business of the First
Demerged Company on and after the Appointed Date shall belong to and continue to remain vested in Alembic, the First Demerged
Company.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and liabilities under Clause 4 above and the continuance of the proceedings by or against Shreno, the First
Transferee Company under Clause 9 above shall not affect any transaction or proceedings already concluded by Alembic, the First
Demerged Company to the end and intent that Shreno, the First Transferee Company accepts and adopts all acts, deeds and things done
and executed by Alembic, the First Demerged Company in respect thereto as done and executed on behalf of Shreno, the First Transferee
Company.

PART Il
TRANSFER AND VESTING OF DEMERGED UNDERTAKING 2 TO NIRAYU, THE SECOND TRANSFEREE COMPANY

Upon coming into effect of this Scheme and with effect from the Appointed Date and subject to the provisions of this Scheme, Demerged
Undertaking 2 of Shreno, the Second Demerged Company as defined in Clause 1.7 thereof, shall pursuant to Sections 230 to 232 of the
Act and other relevant provision of the Act and the order of the NCLT sanctioning the Scheme, without any further act, instrument or deed,
be transferred to and vested in or deemed to be transferred to and vested in Nirayu, the Second Transferee Company, on a going concern
basis, in accordance with Section 2(19AA) of the Income-tax Act, 1961, so as to vest in Nirayu, the Second Transferee Company all the
rights, title and interest of Demerged Undertaking 2 therein, subject to the subsisting charges and pledges, if any.

Without prejudice to the provisions of Clause 15.1, assets and properties of Shreno, the Second Demerged Company relating to Demerged
Undertaking 2, upon the coming into effect of this Scheme and with effect from the Appointed Date, under the provisions of Sections 230
to 232 of the Act, without any further act or deed or instrument or conveyance for the same shall deemed to be transferred to Nirayu,
the Second Transferee Company and shall become the assets and properties of Nirayu, the Second Transferee Company. The order
of the NCLT shall for all purposes be treated as the instrument conveying such properties and assets to Nirayu, the Second Transferee
Company.

In respect of assets such as intangible assets, actionable claims, sundry debtors, outstanding loans, advances recoverable in cash or
kind or for value to be received and deposits with the Government, semi-Government, local and other authorities, bodies and customers,
Shreno, the Second Demerged Company shall if so required by Nirayu, the Second Transferee Company, issue notices in such form as
Nirayu, the Second Transferee Company may deem fit and proper stating that pursuant to the NCLT or such other competent authority
having sanctioned this Scheme under Section 232 of the Act, the relevant debt, loan, advance or other asset, be paid or made good or
held on account of Shreno, the Second Demerged Company, as the person entitled thereto, to the end and intent that the right of Shreno,
the Second Demerged Company to recover or realize the same stands transferred to Nirayu, the Second Transferee Company.

All immovable properties, if any, (including land, building and any other immovable property) of Demerged Undertaking 2 of Shreno, the
Second Demerged Company whether freehold or leasehold, and any documents of title, rights and easements in relation thereto, shall
automatically stand vested in Nirayu, the Second Transferee Company without the requirement of execution of any further documents
for registering the name of Nirayu, the Second Transferee Company as the owner thereof and the regulatory authorities, including
Sub-registrar of Assurances, Talati, Tehsildar, Municipality, etc. may rely on the Scheme along with the order passed by NCLT, to make
necessary mutation entries and changes in the land or revenue records to reflect the name of Nirayu, the Second Transferee Company
as the owner of the immovable properties. With effect from the Appointed Date, Nirayu, the Second Transferee Company shall be entitled
to exercise all rights and privileges and be liable to pay all taxes and charges, and fulfil all obligations, in relation to or applicable to such
immovable properties. Shreno, the Second Demerged Company shall take all steps as may be necessary to ensure that lawful, peaceful
and unencumbered possession, right, title, interest of its immovable property is given to Nirayu, the Second Transferee Company.

If any asset relating to Demerged Undertaking 2 (including but not limited to any estate, rights, title, interest in or authorities relating to
such asset) which Shreno, the Second Demerged Company owns, cannot be transferred to Nirayu, the Second Transferee Company
for any reason whatsoever, Shreno, the Second Demerged Company shall, (i) hold such asset in trust for the sole benefit of Nirayu,
the Second Transferee Company till the same is transferred and shall hold and deal with the same in accordance with the reasonable
instructions as may be given by Nirayu, the Second Transferee Company in that regard; and (ii) make reasonable efforts to transfer such
asset to the Second Transferee Company (along with any benefits attached thereto) within the earliest possible period pursuant to the
Scheme becoming effective.
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All patents, patent rights applications, trademarks, trade names, knowhow, content, software, manuals, copyrights and other industrial
properties and rights of any nature whatsoever and licenses assignments, grants in respect thereof, privileges, liberties, easements,
contract advantages, benefits, goodwill, quota rights, permits, approvals, authorisations, right to use and avail of telephones, telexes,
facsimile and other communication facilities, connections, equipment and installations, utilities, electricity and electronic devices and all
other services of every kind, nature and descriptions whatsoever, reserves, provisions, funds, benefit of all agreements, arrangements
including but not limited to indemnities/ guarantees given by Shreno, the Second Demerged Company in relation to Demerged Undertaking
2, deposits, advances, recoverable and receivables whether from government, semi-government, local authorities or any other customs
etc., benefits of any agreement to sell of immovable properties sold or purchased by Shreno, the Second Demerged Company in relation
to Demerged Undertaking 2, and all other rights, interests, claims and powers of every kind, nature and description of and arising to
them, cash and bank balances, all earnest monies and/ or deposits including security deposits paid by them, the entire business and
benefits and advantages of whatsoever nature and where-so-ever situated belonging to or in the ownership, power or possession and
in the control of or vested in or granted in favour of or enjoyed by Shreno, the Second Demerged Company and relatable to Demerged
Undertaking 2, stand transferred to and vested in and/ or be deemed to be and stand transferred to and vested in Nirayu, the Second
Transferee Company pursuant to the provisions of Section 232 of the Act so as to become as and from the Appointed Date, the estate,
assets, right, title and interests of Nirayu, the Second Transferee Company.

It is hereby clarified that upon the coming into effect of this Scheme and with effect from the Appointed Date, Nirayu, the Second
Transferee Company shall be entitled to continue and carry on the business of the Engineering Division of Shreno, the Second Demerged
Company in the name and style of ‘Shreno Engineering, a division of Nirayu’ or such other names as may be considered appropriate by it
and all such rights, titles or claims relatable thereto, shall stand transferred to and vested in and/ or be deemed to be and stand transferred
to and vested in Nirayu, the Second Transferee Company.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, any statutory licenses, permissions or approvals
or consents held by Shreno, the Second Demerged Company required to carry on operations of Demerged Undertaking 2 shall stand
transferred to and vested in Nirayu, the Second Transferee Company by virtue of order of NCLT sanctioning the Scheme, and without
any further act or deed shall be appropriately mutated by the statutory authorities concerned therewith in favour of Nirayu, the Second
Transferee Company. The benefit of all statutory and regulatory permissions, approvals and consents, registration or other licenses, and
consents shall vest in and become available to Nirayu, the Second Transferee Company pursuant to the Scheme.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, all income, expenses, debts, liabilities, including,
without limitation, all secured and unsecured debts, sundry creditors, contingent liabilities, duties, obligations and undertakings of Shreno,
the Second Demerged Company, in relation to Demerged Undertaking 2, of every kind, nature and description whatsoever and howsoever
arising, raised, incurred or utilized for its business activities and operations, shall, pursuant to the sanction of this Scheme by the NCLT,
as the case may be, and under the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act, without any
further act, instrument, deed, matter or thing being made, done or executed, be transferred to, and vested in, or be deemed to have been
transferred to and vested in Nirayu, the Second Transferee Company and shall be assumed by Nirayu, the Second Transferee Company
to the extent they are outstanding as on the Effective Date so as to become, as on and from the Appointed Date, the income, expenses,
liabilities, debts, duties and obligations of Nirayu, the Second Transferee Company on the same terms and conditions as were applicable
to Shreno, the Second Demerged Company, and Nirayu, the Second Transferee Company shall meet, discharge and satisfy the liabilities
and it shall not be necessary to obtain the consent of any third party or other person who is a party to any contract or arrangement by
virtue of which such liabilities have arisen in order to give effect to the provisions of this clause.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the debts, advances, liabilities and obligations
pertaining to Demerged Undertaking 2 of Shreno, the Second Demerged Company shall, under the provisions of Sections 230 to 232
of the Act, without any further act or deed shall stand transferred to or be deemed to be transferred to Nirayu, the Second Transferee
Company and shall become the debts, liabilities and obligations of Nirayu, the Second Transferee Company which it undertakes to meet,
discharge and satisfy and it shall not be necessary to obtain the consent of any third party or other person who is a party to any contract
or arrangement by virtue of which such debts, advances, liabilities and obligations have arisen in order to give effect to the provisions of
this clause.

In so far as the assets comprised in Demerged Undertaking 2 of Shreno, the Second Demerged Company are concerned, the security,
existing charges, mortgages and encumbrances, if any, over or in respect of any of the assets or any part thereof or charge over such
assets relating to any loans or borrowings not relating to Demerged Undertaking 2 shall, without any further act or deed, be released
and discharged from the same and shall no longer be available as security in relation to the liabilities, which are not related to Demerged
Undertaking 2 of Shreno, the Second Demerged Company. Shreno, the Second Demerged Company may apply to the authorities for
release of such assets and for modification of charges and encumbrances created on such assets, if required.

All taxes (including income tax, sales tax, excise duty, service tax, VAT, CGST, IGST, SGST, GST Compensation Cess, etc.) paid or
payable by Shreno, the Second Demerged Company in respect of the operations and/or the profits of Demerged Undertaking 2 before the
Appointed Date, shall be on account of Shreno, the Second Demerged Company and, insofar as it relates to the tax payment (including
without limitation, sales tax, excise duty, custom duty, income tax, service tax, VAT, CGST, IGST, SGST, etc.) whether by way of deduction
at source, advance tax or otherwise howsoever, by Shreno, the Second Demerged Company in respect of the profits from activities of
Demerged Undertaking 2 after the Appointed Date, the same shall be deemed to be the corresponding item paid by Nirayu, the Second
Transferee Company, and shall, in all proceedings, be dealt with accordingly.
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the Second Demerged Company and Nirayu, the Second Transferee Company, in so far as it relates to the Demerged Undertaking 2,
shall be considered as intra-party transactions for all purposes.

CONSIDERATION

Upon this Scheme becoming effective and in consideration of the Demerger and vesting of Demerged Undertaking 2 into Nirayu, the
Second Transferee Company in accordance with this Scheme, Nirayu, the Second Transferee Company shall issue and allot to every
member of Shreno, the Second Demerged Company (other than Nirayu, the Second Transferee Company in respect of shares held by it
in Shreno, the Second Demerged Company, if any and other than Alembic, the First Demerged Company whose shareholding in Shreno,
the First Transferee Company, shall be cancelled upon the Scheme becoming effective, before such allotment) holding fully paid up Equity
Shares in Shreno, the Second Demerged Company and whose names appear in the register of members on the Record Date or to such
of their heirs, executors, administrators or the successors-in-title, in the following manner:

. 1 (One) fully paid up 7% Non-Convertible Cumulative Redeemable Preference Shares - |l or Nirayu Preference Shares of Rs. 100/-
each at a premium of Rs 3,050/- per share of Nirayu, the Second Transferee Company for every 1 (One) fully paid up equity share
of Rs.100/- each held in Shreno, the Second Demerged Company.

It is expressly clarified that since every member of Alembic, the First Demerged Company (other than Shreno, the First Transferee
Company in respect of shares held by it in Alembic, the First Demerged Company) holding fully paid up Equity Shares in Alembic, the
First Demerged Company and whose names appear in the register of members on the Record Date shall be issued Shreno Preference
Shares under Part Il of the Scheme (as above), no further consideration shall be discharged by Nirayu, the Second Transferee Company,
under Part lll of the Scheme, to such equity shareholders of Alembic, the First Demerged Company, as the same has been adequately
factored in the entitlement ratio mentioned in Clause 5.1.

Notwithstanding anything contained in Clause 16.1 above, in view of the provisions of the Applicable Laws (which does not permit issuance
of Redeemable Preference Shares to non-residents shareholders / shareholders who are resident outside India, under automatic route),
Nirayu, the Second Transferee Company, subject to the receipt of approval of the Appropriate Authority including RBI, and fulfiiment of
such other conditions including declarations and undertakings as may be required and/or prescribed by the Appropriate Authority under
Applicable Laws, shall issue and allot to every member of Shreno, the Second Demerged Company, being non-resident in India, holding
fully paid up Equity Shares in Shreno, the Second Demerged Company and whose names appear in the register of members on the
Record Date or to such of their heirs, executors, administrators or the successors-in-title, in consideration of the Demerger, 1 (One) 7%
Non-Convertible Cumulative Redeemable Preference Shares - Il or Nirayu Preference Shares of Rs. 100/- each at a premium of Rs.
3,050/- per share of Nirayu, the Second Transferee Company for every 1 (One) fully paid up equity share of Rs. 100/- each held in Shreno,
the Second Demerged Company.

If the requisite approval of the Appropriate Authority as mentioned in Clause 16.2 is not received, the members of Shreno, the Second
Demerged Company being non-resident shareholders / shareholders who are resident outside India, holding fully paid up Equity Shares
in Shreno, the Second Demerged Company and whose names appear in the register of members as on the Record Date, in consideration
of the Demerger shall, subject to the receipt of approval of the Appropriate Authority including RBI, and fulfilment of such other conditions
including declarations and undertakings as may be required and/or prescribed by the Appropriate Authority under Applicable Laws,
receive cash, equivalent to the value of Nirayu Preference Shares proposed to be issued under Clause 16.1.

If the requisite approval of the Appropriate Authority as mentioned in Clause 16.2 and Clause 16.3 is not received, the Board of Directors
of Nirayu, the Second Transferee Company, subject to the approval of the Appropriate Authority, shall appoint a Category — | merchant
banker (‘Merchant Banker’) to act on behalf of and as an agent and trustee of the members of Shreno, the Second Demerged Company
being non-resident shareholders / shareholders who are resident outside India and whose names appear in the register of members on
the Record Date, in respect of the Nirayu Preference Shares to be allotted as stated in Clause 16.1, in the manner provided under:

16.4.1 Nirayu, the Second Transferee Company shall issue and allot Nirayu Preference Shares to the Merchant Banker and the Merchant
Banker shall, for and behalf of such members of Shreno, the Second Demerged Company being non-resident shareholders /
shareholders who are resident outside India, receive the aforesaid Nirayu Preference Shares in an on-shore escrow account on
such terms and conditions as may be acceptable to the Board of Directors of Nirayu, the Second Transferee Company;

16.4.2 Immediately upon the allotment of the Nirayu Preference Shares to the Merchant Banker, the promoters of the Second Transferee
Company and/ or their affiliates or any other person and/or entity identified by them shall purchase the Nirayu Preference Shares,
from the Merchant Banker, for and on behalf of the non-resident shareholders / shareholders who are resident outside India, within
30 (thirty) days from the date of allotment of the Nirayu Preference Shares, at the same issue price of Rs. 3,150/- per share as
mentioned in Clause 16.1;

16.4.3 Upon receipt of the sale proceeds of the Nirayu Preference Shares pursuant to Clause 16.4.2 above, the Merchant Banker shall
distribute such proceeds (net of expenses) to the members of Shreno, the Second Demerged Company being non-resident
shareholders / shareholders who are resident outside India within 7 (seven) business days from the date of receipt of such
proceeds, after deducting or withholding taxes or duties as may be applicable, in proportion to their entitlements.
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The terms of issue of 7% Non-Convertible Cumulative Redeemable Preference Shares - Il or Nirayu Preference Shares have been
specified in Annexure 2.

No fractional certificates shall be issued by Nirayu, the Second Transferee Company in respect of fractional entitlements, if any, to any
member of Shreno, the Second Demerged Company. The Board of Directors of Nirayu, the Second Transferee Company shall, instead
consolidate all such fractional entitlements and thereupon issue and allot Nirayu Preference Shares in lieu thereof to a Director or an
Officer of Nirayu, the Second Transferee Company or such other person as Nirayu, the Second Transferee Company shall appoint in this
behalf who shall hold the shares in trust on behalf of the members entitled to fractional entitlements with the express understanding that
such Director or Officer or person shall sell the same to such person or persons and at such prices as he deems fit, and pay to Nirayu,
the Second Transferee Company, the net sale proceeds thereof, whereupon Nirayu, the Second Transferee Company shall distribute
such net sale proceeds to the members of such Shreno, the Second Demerged Company in proportion to their respective fractional
entitlements. If while consolidating fractional entitlements for allotting share/s to such trustee as aforesaid, there arises any fraction the
same shall be ignored.

Nirayu Preference Shares shall be issued in dematerialized form to those members who are holding equity shares in dematerialized form
in Shreno, the Second Demerged Company as on the Record Date by Nirayu, the Second Transferee Company or committee constituted
thereof. If Nirayu, the Second Transferee Company is unable to allot Nirayu Preference Shares to any shareholders in dematerialized
form due to any reason whatsoever (including non-receipt of relevant information/ details from shareholders currently holding shares
in physical form), Nirayu, the Second Transferee Company shall issue such shares in trust in a separate escrow/ suspense account to
be maintained by Nirayu, the Second Transferee Company for the benefit of such shareholders. Such Nirayu Preference Shares shall
be dealt with in accordance with the Applicable Laws and as the Board of Directors of Nirayu, the Second Transferee Company deems
fit, including to enable allotment of such Nirayu Preference Shares to the shareholders of Shreno, the Second Demerged Company in
proportion to their respective entitlement upon a valid claim being made thereon by the respective shareholder. The unclaimed Nirayu
Preference Shares lying in such separate escrow/ suspense account shall be redeemed in accordance with the terms of issue specified
in Annexure 2. Upon receipt of the redemption proceeds of the Nirayu Preference Shares, Nirayu, the Second Transferee Company shall
distribute such proceeds (net of expenses) to the members of Shreno, the Second Demerged Company being shareholders who have not
claimed Nirayu Preference Shares from the separate escrow/ suspense account, after deducting or withholding taxes or duties as may
be applicable, in proportion to their entitlements.

The issue and allotment of Nirayu Preference Shares to the shareholders of Shreno, the Second Demerged Company, as provided in this
Scheme, shall be deemed to be made in compliance with the procedure laid down under the Act.

Upon this Scheme becoming effective, the equity shares held by Shreno, the Second Demerged Company in the equity share capital
of Nirayu, the Second Transferee Company shall stand cancelled and Nirayu, the Second Transferee Company shall not be required to
issue any shares in lieu of such shares under the Scheme.

Nirayu, the Second Transferee Company shall and to the extent required, after taking on account Clause 27 of the Scheme, increase its
Authorized Share Capital to facilitate the issue of Nirayu Preference Shares as the case may be under this Scheme.

ACCOUNTING TREATMENT
ACCOUNTING TREATMENT IN THE BOOKS OF SHRENO, THE SECOND DEMERGED COMPANY

On effectiveness of the Scheme and with effect from the Appointed Date, Shreno, the Second Demerged Company shall account for the
transfer and vesting of the Demerged Undertaking 2 in its books of accounts as per the applicable Accounting Standards notified under
Section 133 of the Act read with the relevant rules issued thereunder.

ACCOUNTING TREATMENT IN THE BOOKS OF NIRAYU, THE SECOND TRANSFEREE COMPANY

On effectiveness of the Scheme and with effect from the Appointed Date, since the transaction involves entities which are under common
control before and after the transaction, Nirayu, the Second Transferee Company shall account for the transfer and vesting of the
Demerged Undertaking 2 as per the ‘Pooling of interests’ in its books of account in accordance with Appendix C ‘Business combinations of
entities under common control’ of the Indian Accounting Standards (Ind AS) 103 for Business Combination prescribed under Section 133
of the Companies Act, 2013, as notified under the Companies (Indian Accounting Standards) Rules, 2015 and other applicable accounting
standards prescribed under the Act.

CANCELLATION OF SHARES OF NIRAYU, THE SECOND TRANSFEREE COMPANY HELD BY SHRENO, THE SECOND DEMERGED
COMPANY

Upon the Scheme becoming effective, 59,212 equity shares of Rs. 100/- each of Nirayu, the Second Transferee Company held by
Shreno, the Second Demerged Company, forming part of Demerged Undertaking 2, shall without any application or deed, stand cancelled
without any payments to Shreno, the Second Demerged Company. This cancellation shall amount to reduction of the Capital of Nirayu,
the Second Transferee Company to this limited extent.

Further since the aforesaid cancellation of the shares is consequential, and a prerequisite under the law and is proposed as an integral
part of the Scheme, the same shall be effected as part of the order of the NCLT sanctioning the Scheme. In view of the specific explanation
provided to the provisions of Section 230 of the Act, Nirayu, the Second Transferee Company shall not be required to undertake the
compliance of Section 66 of the Act.
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In case there is any utilization of the Share Premium Account of Shreno, the Second Demerged Company, due to any reason whatsoever
(including but not limited to, for the purpose of giving effect to Clause 17 above), then the same shall be effected as an integral part of
this Scheme without having to follow the process under Section 52 read with Section 66 of the Act separately and the order of the NCLT
sanctioning the Scheme shall be deemed to be also the order under Section 52 read with Section 66 of the Act for the purpose of the
confirming the reduction. The reduction would not involve either a diminution of liability in respect of unpaid share capital or payment of
paid-up share capital and hence the provisions of Section 66 of the Act will not be applicable. Shreno, the Second Demerged Company
shall not be required to add words “and reduced” as a suffix to its name consequent upon such reduction.

EMPLOYEES

On the Scheme becoming effective, all staff and employees of Shreno, the Second Demerged Company, in relation to Demerged
Undertaking 2, as on the Effective Date shall be deemed to have become staff and employees of Nirayu, the Second Transferee
Company without any break or interruption in their services, on same terms and conditions of their employment with Shreno, the Second
Demerged Company. Nirayu, the Second Transferee Company further agrees that for the purpose of payment of any retirement benefit/
compensation, such immediate uninterrupted past service with Shreno, the Second Demerged Company, as the case may be, shall also
be taken into account. Nirayu, the Second Transferee Company undertakes to continue to abide by the terms of agreement/settlement
entered into by Shreno, the Second Demerged Company with employees’ union/employee or association as the case may be.

It is expressly provided that, on the Scheme becoming effective, the Provident Fund, Gratuity Fund or any other Special Fund or Trusts,
if any, created or existing for the benefit of the staff and employees of Shreno, the Second Demerged Company, in relation to Demerged
Undertaking 2, or all purposes whatsoever in relation to the administration or operation of such Fund or Funds or in relation to the obligation
to make contributions to the said Fund or Funds in accordance with the provisions thereof as per the terms provided in the respective Trust
Deeds, if any, to the end and intent that all rights, duties, powers and obligations of Shreno, the Second Demerged Company in relation
to such Fund or Funds shall become those of Nirayu, the Second Transferee Company. It is clarified that Nirayu, the Second Transferee
Company shall do all things necessary to apply and obtain registration of Gratuity trust as exempt and shall carry out such steps as may
be necessary to register the employees of Shreno, the Second Demerged Company, in relation to Demerged Undertaking 2, with the
Employee’s Provident Fund Organization or any other government provident fund, as per the provisions of applicable regulations and
the same shall be binding on all employees. It is clarified that the services of the staff and employees of Shreno, the Second Demerged
Company, in relation to Demerged Undertaking 2, will be treated as having been continuous for the purpose of the said Fund or Funds.

LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature, whether pending or threatened, by or against Shreno, the Second Demerged Company at the
Appointed Date and or arising after the Appointed Date till the Effective Date, relating to Demerged Undertaking 2 of Shreno, the Second
Demerged Company, as and from the Effective Date, shall be continued and enforced by or against Nirayu, the Second Transferee
Company in the manner and to the same extent as would or might have been continued and enforced by or against Shreno, the Second
Demerged Company.

After the Appointed Date till the Effective Date, if any proceedings are taken against Shreno, the Second Demerged Company in respect
of the matters referred to in Clause 20.1 above, it shall defend the same at the cost of Nirayu, the Second Transferee Company and
Nirayu, the Second Transferee Company shall reimburse and indemnify Shreno, the Second Demerged Company against all liabilities
and obligations incurred by Shreno, the Second Demerged Company in respect thereof.

After the Effective Date, if any proceedings are taken or continued against Shreno, the Second Demerged Company in respect of
Demerged Undertaking 2 carried on by Nirayu, the Second Transferee Company, Nirayu, the Second Transferee Company shall defend
the same at its own cost; and, in respect of Demerged Undertaking 2 carried on by Nirayu, the Second Transferee Company after the
Effective Date, Nirayu, the Second Transferee Company shall reimburse and indemnify Shreno, the Second Demerged Company against
all liabilities, costs and obligations incurred by Shreno, the Second Demerged Company, if any, in respect thereof.

Nirayu, the Second Transferee Company undertakes to have all legal or other proceedings initiated by or against Shreno, the Second
Demerged Company referred to in Clause 20.1 above, transferred into its name and to have the same continued, prosecuted and
enforced by or against Nirayu, the Second Transferee Company as the case may be, to the exclusion of Shreno, the Second Demerged
Company, after the Effective Date. In the event that Shreno, the Second Demerged Company is required to be joined as a necessary
party in any such proceedings, Shreno, the Second Demerged Company shall be added as a necessary party to enable Nirayu, the
Second Transferee Company to prosecute / defend such proceedings and Nirayu, the Second Transferee Company shall reimburse and
indemnify Shreno, the Second Demerged Company against all costs, liabilities and obligations incurred by Shreno, the Second Demerged
Company, if any, in respect thereof.

CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme, all contracts, deeds, bonds, agreements,
schemes, insurance policies, indemnities, guarantees, arrangements and other instruments, whether pertaining to immovable properties
or otherwise of whatsoever nature relating to Demerged Undertaking 2 and to which Shreno, the Second Demerged Company are a party
or to the benefit of which Shreno, the Second Demerged Company may be eligible, and which are subsisting or have effect imnmediately
before the Effective Date, shall continue in full force and effect on or against or in favor of, as the case may be, Nirayu, the Second
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Transferee Company and may be enforced as fully and effectually as if, instead of Shreno, the Second Demerged Company, Nirayu, the
Second Transferee Company had been a party or beneficiary or obligee thereto or there under.

Without prejudice to the transfer and vesting of Demerged Undertaking 2 to and in Nirayu, the Second Transferee Company, the Second
Transferee Company may, at any time after this Scheme becomes effective, if so required or becomes necessary, enter into and/or issue
and/or execute deeds, writings or confirmations or enter into any tripartite arrangements, confirmations or novations with or in favor of any
party to any agreements, contracts, arrangements, understandings, bonds, engagements, deeds and instruments relating to Demerged
Undertaking 2. Nirayu, the Second Transferee Company shall be deemed to be authorised to execute any such deeds, writings or
confirmations on behalf of Shreno, the Second Demerged Company and to implement or carry out all formalities required on the part of
Shreno, the Second Demerged Company to give effect to the provisions of this Scheme.

For the avoidance of doubt, it is clarified that upon the coming into effect of this Scheme, all permits, authorizations, licences, consents,
registrations, approvals, municipal permissions, insurance policies, connections for water, electricity and drainage, sanctions, obligations/
benefits arising out of bank guarantees given with respect to any appeals with the relevant authorities, privileges, easements and
advantages, facilities, rights, powers and interests (whether vested or contingent), relating to Demerged Undertaking 2 shall stand
transferred to and vested in or shall be deemed to be transferred to and vested in Nirayu, the Second Transferee Company as if the same
were originally given or issued to or executed in favor of Nirayu, the Second Transferee Company, and the rights and benefits under the
same shall be available to Nirayu, the Second Transferee Company.

It is clarified that if any assets (estate, claims, rights, title, interest in or authorities relating to such assets) or any contracts, deeds, bonds,
agreements, schemes, arrangements or other instruments of whatsoever nature in relation to Demerged Undertaking 2, which Shreno,
the Second Demerged Company owns or to which Shreno, the Second Demerged Company is a party and which cannot be transferred
to the Second Transferee Company for any reason whatsoever, Shreno, the Second Demerged Company shall hold such asset or any
contracts, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature in trust for the benefit of Nirayu,
the Second Transferee Company, in so far as it is permissible so to do till such time as the transfer is effected.

In pursuance of the Scheme, Shreno, the Second Demerged Company and Nirayu, the Second Transferee Company shall agree to
execute suitable agreements, deeds, affidavits, consent letters, power of attorney, applications and other documents and enter into such
arrangements as may be required for giving effect to this Scheme.

TAX CREDITS

The benefit of any tax credits whether central, state or local, availed by Shreno, the Second Demerged Company, in relation to Demerged
Undertaking 2, and the obligations, if any, for payment of the tax on any assets of Shreno, the Second Demerged Company on their
erection and/or installation, etc., shall be deemed to have been availed by Nirayu, the Second Transferee Company or as the case may
be, deemed to be the obligations of Nirayu, the Second Transferee Company.

With effect from the Appointed Date and upon the Scheme becoming effective, all taxes, duties, cess payable/receivable by Shreno, the
Second Demerged Company, in relation to Demerged Undertaking 2, including all or any refunds/credit/MAT credit/claims relating thereto
shall be treated as asset/liability or refunds/credit/claims, as the case may be, of Nirayu, the Second Transferee Company.

Nirayu, the Second Transferee Company and Shreno, the Second Demerged Company are expressly permitted to revise their tax returns
including tax deducted at source certificates/returns and to claim refunds, advance tax credits, excise and service tax credits, unutilized
input tax credit of CGST, IGST, SGST, GST Compensation Cess, set off, etc. on the basis of the accounts of Shreno, the Second
Demerged Company, in relation to Demerged Undertaking 2, as vested with Nirayu, the Second Transferee Company upon coming into
effect of this scheme and its right to make such revisions in the related tax returns and related certificates, as applicable, and the rights
to claim refunds, adjustments, credits, set-offs, advance tax credits pursuant to the sanction of this Scheme and the Scheme becoming
effective is expressly reserved.

CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE

With effect from the Appointed Date and up to and including the Effective Date, Shreno, the Second Demerged Company shall carry on
the business of Demerged Undertaking 2 with reasonable diligence in the ordinary course of business. Shreno, the Second Demerged
Company shall not, without the prior written consent of the Board of Directors of Nirayu, the Second Transferee Company or pursuant to
any pre-existing obligation, sell, transfer or otherwise alienate, charge, mortgage, encumber or otherwise deal with, or dispose off, any of
the assets of Demerged Undertaking 2 or any part thereof.

With effect from the Appointed Date and up to and including the Effective Date:

23.2.1 Shreno, the Second Demerged Company, in relation to Demerged Undertaking 2, shall carry on and be deemed to have carried
on all business and activities and shall hold and stand possessed of and shall be deemed to hold and stand possessed of all its
estates, assets, rights, title, interest, authorities, contracts, investments and strategic decisions for and on account of, and in trust
for, Nirayu, the Second Transferee Company;

23.2.2 All profits and income accruing or arising to Shreno, the Second Demerged Company, and losses and expenditure arising or
incurred by it (including taxes, if any, accruing or paid in relation to any profits or income), in relation to Demerged Undertaking 2,
for the period commencing from the Appointed Date shall, for all purposes, be treated as and be deemed to be the profits, income,
losses or expenditure (including taxes), as the case may be, of Nirayu, the Second Transferee Company;
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23.2.3 Any rights, powers, authorities or privileges exercised by Shreno, the Second Demerged Company, in relation to Demerged
Undertaking 2, shall be deemed to have been exercised by Shreno, the Second Demerged Company for and on behalf of, and in
trust for and as an agent of Nirayu, the Second Transferee Company. Similarly, any of the obligations, duties and commitments that
have been undertaken or discharged by Shreno, the Second Demerged Company, in relation to Demerged Undertaking 2, shall be
deemed to have been undertaken for and on behalf of and as an agent for Nirayu, the Second Transferee Company;

23.2.4 All taxes (including, without limitation, income tax, wealth tax, sales tax, excise duty, customs duty, service tax, VAT, IGST, SGST,
GST Compensation Cess, etc.) paid or payable by Shreno, the Second Demerged Company in respect of the operations and/or
the profits of Demerged Undertaking 2 before the Appointed Date, shall be on account of Shreno, the Second Demerged Company
and, insofar as it relates to the tax payment (including, without limitation, income tax, wealth tax, sales tax, excise duty, customs
duty, service tax, VAT, IGST, SGST, GST Compensation Cess, etc.), whether by way of deduction at source, advance tax or
otherwise howsoever, by Shreno, the Second Demerged Company in respect of the profits or activities or operation of Demerged
Undertaking 2 after the Appointed Date, the same shall be deemed to be the corresponding item paid by Nirayu, the Second
Transferee Company and, shall, in all proceedings, be dealt with accordingly; and

23.2.5 Shreno, the Second Demerged Company shall not vary the terms and conditions of service of the employees or conclude
settlements with unions or employees of Demerged Undertaking 2, except in the ordinary course of business or consistent with
past practice or pursuant to any pre-existing obligation without the prior written consent of the Board of Directors of Nirayu, the
Second Transferee Company.

Nirayu, the Second Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any Governmental Authority,
if required, under any law for such consents and approvals which Nirayu, the Second Transferee Company may be required to carry on
the business of Demerged Undertaking 2.

REMAINING BUSINESS OF THE SECOND DEMERGED COMPANY

The Remaining Business of the Second Demerged Company and all the assets, liabilities and obligations other than Demerged
Undertaking 2 shall continue to belong to and be vested in and be managed by Shreno, the Second Demerged Company.

All legal, taxation or other proceedings whether civil or criminal (including before any statutory or quasi-judicial authority or tribunal) by or
against Shreno, the Second Demerged Company under any statute, whether pending on the Appointed Date or which may be instituted at
any time thereafter, and in each case relating to the Remaining Business of the Second Demerged Company (including those relating to
any property, right, power, liability, obligation or duties of Shreno, the Second Demerged Company in respect of the Remaining Business
of the Second Demerged Company) shall be continued and enforced by or against Shreno, the Second Demerged Company after the
Effective Date.

If proceedings are taken against Nirayu, the Second Transferee Company in respect of the matters referred to in Clause 24.2 above,
Nirayu, the Second Transferee Company shall defend the same in accordance with the advice of Shreno, the Second Demerged
Company and at the cost and risk of Shreno, the Second Demerged Company, and Shreno, the Second Demerged Company shall
reimburse and indemnify Nirayu, the Second Transferee Company against all liabilities and obligations incurred by Nirayu, the Second
Transferee Company in respect thereof. In respect of such defence, Shreno, the Second Demerged Company shall extend full and timely
cooperation, including providing requisite information, personnel and the like, so as to enable Nirayu, the Second Transferee Company to
defend the same.

With effect from the Appointed Date and upto and including the Effective Date:

24.4.1 Shreno, the Second Demerged Company shall carry on and shall be deemed to have been carrying on all business and activities
relating to the Remaining Business of the Second Demerged Company for and on its own behalf;

24.4.2 All profits accruing to Shreno, the Second Demerged Company thereon or losses arising or incurred by it (including the effect of
taxes, if any, thereon) relating to the Remaining Business of the Second Demerged Company shall, for all purposes, be treated as
the profits or losses, as the case may be, of Shreno, the Second Demerged Company; and

24.4.3 All assets and properties acquired by Shreno, the Second Demerged Company in relation to the Remaining Business of the
Second Demerged Company on and after the Appointed Date shall belong to and continue to remain vested in Shreno, the Second
Demerged Company.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and liabilities under Clause 15 above and the continuance of the proceedings by or against Nirayu, the Second
Transferee Company under Clause 20 above shall not affect any transaction or proceedings already concluded by Shreno, the Second
Demerged Company to the end and intent that Nirayu, the Second Transferee Company accepts and adopts all acts, deeds and things
done and executed by Shreno, the Second Demerged Company in respect thereto as done and executed on behalf of Nirayu, the Second
Transferee Company.
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PART IV

REORGANIZATION OF AUTHORIZED SHARE CAPITAL AND AMENDMENT TO MEMORANDUM OF ASSOCIATION OF SHRENO,
THE FIRST TRANSFEREE COMPANY

Memorandum of Association:
Capital Clause:

26.1.1 Upon the Scheme coming into effect and from Appointed Date, the authorized share capital of Shreno, the First Transferee
Company / Second Demerged Company shall stand amended as under:

i Out of the total unissued preference share capital of Rs. 180,50,00,000/- (i.e. 45,12,500 preference shares of Rs. 400/- each);

a. The unissued preference share capital of Rs. 100,00,00,000/- (Rupees One Hundred Crore only) shall stand amended
from 25,00,000 (Twenty Five Lakh only) preference shares of Rs. 400/- each to 50,00,00,000 (Fifty Crore only) preference
shares of Rs. 2/- each; and

b. The balance unissued preference share capital of Rs. 80,50,00,000/- (Rupees Eighty Crore Fifty Lakh only) shall stand
transferred to Nirayu, the Second Transferee Company in the form of 80,50,000 (Eighty Lakh Fifty Thousand only)
preference shares of Rs. 100/- each (as mentioned in clause 27.1.1).

Pursuant to the Scheme becoming effective, the authorized share capital of Shreno, the First Transferee Company / Second
Demerged Company will be as under:

Particulars Amount (Rs.)
Authorised Capital

59,50,000 Equity Shares of Rs. 100/- each 59,50,00,000
50,00,00,000 Preference Shares of Rs. 2/- each 100,00,00,000
Total 159,50,00,000

26.1.2 Clause V of the Memorandum of Association of Shreno, the First Transferee Company / Second Demerged Company relating
to the authorized share capital shall, without any further act, instrument or deed, be and stand altered, modified and amended
pursuant to Sections 13, 61 and 230 to 232 of the Act and other applicable provisions of the Act, as the case may be and be
amended accordingly.

It is clarified that the approval of the members of Shreno, the First Transferee Company to the Scheme shall be deemed to be their
consent/approval also to the alteration of the Memorandum of Association of Shreno, the First Transferee Company as may be
required under the Act.

REORGANIZATION OF AUTHORISED CAPITAL AND AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION OF
NIRAYU, THE SECOND TRANFEREE COMPANY

Memorandum of Association
Capital Clause:

27.1.1 Upon the Scheme coming into effect and from Appointed Date, the Authorized Share Capital of Nirayu, the Second Transferee
Company shall stand increased by Rs. 80,50,00,000/- (Rupees Eighty Crore and Fifty Lakh only), divided into 80,50,000 (Eighty
Lakh Fifty Thousand only) preference shares of Rs. 100/- each, which shall stand transferred from the Authorized Share Capital of
Shreno, the Second Demerged Company to Nirayu, the Second Transferee Company, without any further act or deed and without
any further payment of the stamp duty or the registration fees and accordingly the Memorandum of Association of Nirayu, the
Second Transferee Company (relating to the Authorised Share Capital) shall, without any further act, instrument or deed, be and
stand altered, modified and amended.

Pursuant to the Scheme becoming effective the Authorized Share Capital of Nirayu, the Second Transferee Company will be as

under:

Particulars Amount (Rs.)
Authorised Capital

13,80,000 Equity Shares of Rs. 100/- each 13,80,00,000
1,19,00,000 Preference Shares of Rs. 100/- each 119,00,00,000
Total 132,80,00,000

27.1.2 Clause V of the Memorandum of Association of Nirayu, the Second Transferee Company relating to the Authorized Share Capital
shall, without any further act, instrument or deed, be and stand altered, modified and amended pursuant to Sections 13, 61 and
230 to 232 of the Act and other applicable provisions of the Act, as the case may be and be amended accordingly.
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27.1.3 It is clarified that the approval of the members of Nirayu, the Second Transferee Company to the Scheme shall be deemed to be
their consent/approval also to the alteration of the Memorandum of Association of Nirayu, the Second Transferee Company as may
be required under the Act.

Conversion of Nirayu, the Second Transferee Company and Change in Name Clause:

27.2.1 Upon Scheme being effective and upon the issue of Nirayu Preference Shares by Nirayu, the Second Transferee Company to
the shareholders of Shreno, the Second Demerged Company pursuant to Clause 16 hereinabove, Nirayu, the Second Transferee
Company shall cease to be a private limited company. Consequently, the name of the Company would change from ‘Nirayu Private
Limited’ to ‘Nirayu Limited’ and the word ‘Private’ shall be deleted from the name of the Company. Since this is consequential
change and proposed as an integral part of the Scheme, it is clarified that there will be no need to pass a separate resolution as
required under Section 13, 18 and other applicable provisions of the Act.

27.2.2 Clause | of the Memorandum of Association of Nirayu, the Second Transferee Company shall be substituted with the following
clause:

“l. The name of the Company is Nirayu Limited.”

27.2.3 Pursuant to the provisions of Section 14 of the Companies Act, 2013, the Articles of Association of Nirayu, the Second Transferee
Company be altered by deleting the existing name of the Company wherever appearing and substituting it with the new name of
the Company.

Object Clause:

27.3.1In order to enable Nirayu, the Second Transferee Company to carry on the activities currently being carried on by Shreno, the
Second Demerged Company, in relation to Demerged Undertaking 2, upon the Scheme coming into effect and from Appointed
Date, the main objects of Shreno, the Second Demerged Company, in relation to Demerged Undertaking 2, shall be added to
the Main Objects of Nirayu, the Second Transferee Company and Clause III[A] of the Memorandum of Association of Nirayu, the
Second Transferee Company shall stand amended as per Annexure 3.

Upon the approval of the Scheme by the members of Shreno, the Second Demerged Company and Nirayu, the Second Transferee
Company pursuant to Sections 230 to 232 of the Act, it shall be deemed that the members of Nirayu, the Second Transferee Company
have also resolved and accorded all relevant consents under Section 13 of the Act or any other provisions of the Act for the commencement
of any business or activities currently being carried on by Shreno, the Second Demerged Company in relation to Demerged Undertaking
2, as contained in the object clause of the Memorandum of Association of Nirayu, the Second Transferee Company, to the extent the same
may be considered applicable. In particular, Nirayu, the Second Transferee Company would be allowed to commence the new business
added as above with effect from the Appointed Date. It is clarified that there will be no need to pass a separate resolution as required
under Section 13 of the Act.

PRINCIPLE OF SINGLE WINDOW CLEARANCE

Under the accepted principle of single window clearance, it is hereby provided that the above referred amendment in the Memorandum of
Association of Shreno, the First Transferee Company / Second Demerged Company and the Memorandum and Articles of Association of
Nirayu, the Second Transferee Company, viz. Change in the Capital Clause as mentioned in Clause 27.1 above, Change in Name Clause
as mentioned in Clause 27.2 above and Change in Object Clause as mentioned in Clause 27.3 above shall become operative on the
scheme being effective, without any further act or deed. The approval granted to the Scheme as a whole by the shareholders of Shreno,
the First Transferee Company / Second Demerged Company and by the shareholders of Nirayu, the Second Transferee Company, at
their respective meetings, shall amount to their approval to all the above amendments, as envisaged under Sections 13, 14, 18, 55, 61,
62 & 64 of the Act or any other provisions of the Act, as may be applicable and Shreno, the First Transferee Company / Second Demerged
Company and Nirayu, the Second Transferee Company shall not be required to pass separate resolutions as required under the Act, nor
any additional fees (including fees and charges to the relevant Registrar of Companies) or stamp duty, shall be payable by Nirayu, the
Second Transferee Company.

PART -V
APPLICATIONS TO NCLT OR OTHER APPROPRIATE AUTHORITIES

Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second
Transferee Company shall, with all reasonable dispatch, make necessary applications under Sections 230 to 232 of the Act and/or
other applicable provisions of the Act to the NCLT or such other Appropriate Authority, where the registered offices of Alembic, the First
Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee
Company are situated, for seeking order for dispensing with or convening, holding and conducting of meeting of the members and/or
creditors of Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu,
the Second Transferee Company, as may be directed by the NCLT or such other Appropriate Authority for approval of this Scheme and
all matters ancillary or incidental thereto.
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On the Scheme being approved by the requisite majorities of the members and/or creditors of Alembic, the First Demerged Company,
Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee Company whether at a
meeting or by consents, as prescribed under the law and/or as directed by the NCLT or such other Appropriate Authority, Alembic, the
First Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee
Company shall, with all reasonable dispatch, apply to the NCLT, Bench at Ahmedabad for sanctioning of the Scheme under Sections 230
to 232 of the Act, and for such other order or orders, as the NCLT or such other authority may deem fit for carrying this Scheme into effect.

DIVIDENDS

Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second
Transferee Company shall be entitled to declare and pay dividends to their respective shareholders in respect of the accounting period
ending 31¢t March 2019 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.

It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions only and shall not be deemed
to confer any right on any shareholder of Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second
Demerged Company and Nirayu, the Second Transferee Company to demand or claim or be entitled to any dividends which, subject
to the provisions of the Act, shall be at the discretion of the respective Boards of Alembic, the First Demerged Company, Shreno, the
First Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee Company, and subject to approval, if
required, of the shareholders of Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second Demerged
Company and Nirayu, the Second Transferee Company respectively.

MODIFICATIONS OR AMENDMENTS TO THE SCHEME

Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second
Transferee Company by their respective Board of Directors or such other person or persons, as the respective Board of Directors may
authorize including any committee or sub-committee thereof, may make and/or consent to any modifications/amendments to the Scheme
or to any conditions or limitations that the NCLT or any other authority may deem fit to direct or impose or which may otherwise be
considered necessary, desirable or appropriate by them. Alembic, the First Demerged Company, Shreno, the First Transferee Company
/ the Second Demerged Company and Nirayu, the Second Transferee Company by their respective Board of Directors or such other
person or persons, as the respective Board of Directors may authorize including any committee or sub-committee thereof, shall be
authorized to take all such steps as may be necessary, desirable or proper to resolve any doubts, difficulties or questions whether by
reason of any directive or orders of any other authorities or otherwise howsoever arising out of or under or by virtue of the Scheme and/
or any matter concerned or connected therewith. In case, post approval of the Scheme by the NCLT, there is any confusion in interpreting
any clause of this Scheme, or otherwise, Board of Directors of Alembic, the First Demerged Company, Shreno, the First Transferee
Company / the Second Demerged Company and Nirayu, the Second Transferee Company will have complete power to take the most
sensible interpretation so as to render the Scheme operational.

For the purpose of giving effect to this Scheme or to any modifications or amendments thereof or additions thereto, the Board of Directors
of Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the
Second Transferee Company may give and are hereby authorized to determine and give all such directions as are necessary including
directions for settling or removing any question of doubt or difficulty that may arise and such determination or directions, as the case may
be, shall be binding on all parties, in the same manner as if the same were specifically incorporated in this Scheme.

SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS
The Scheme is and shall be conditional upon and subject to the following:

32.1.1 Obtaining no-objection /observation letter from the stock exchanges, where the equity shares of Alembic, the First Demerged
Company are listed, in relation to the Scheme under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirement)
Regulations, 2015;

32.1.2 Approval of the Scheme by requisite majority of each class of shareholders and creditors of Alembic, the First Demerged Company,
Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee Company and such
classes of persons of the said Companies, if any, as applicable or as may be required under the Act and/or as may be directed by
the Tribunal;

32.1.3 Compliance with the other provisions of the SEBI Circular, including seeking approval of the shareholders of Alembic, the First
Demerged Company through e-voting, as applicable. The Scheme shall be acted upon only if the votes cast by the public
shareholders of Alembic, the First Demerged Company are more that the votes cast by the public shareholders against it as
required by the SEBI Circular. The term ‘public’ shall carry the same meaning as defined under Rule 2 of Securities Contracts
Regulation Rules, 1957;

32.1.4 The Scheme being sanctioned by the NCLT under Sections 230 to 232 of the Act; and

32.1.5 Certified or authenticated copy of the final Order of the NCLT, sanctioning this Scheme under the provisions of Sections 230 to 232
of the Act, being filed with the Registrar of Companies, Gujarat at Ahmedabad either by way of filing required e-forms with Ministry
of Corporate Affairs portal or otherwise.
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It is hereby clarified that submission of the Scheme to the Tribunal and to the Appropriate Authorities for their respective approval is
without prejudice to all rights, interests, titles or defences that Alembic, the First Demerged Company, Shreno, the First Transferee
Company / the Second Demerged Company and Nirayu, the Second Transferee Company may have under or pursuant to all Applicable
Laws.

On the approval of this Scheme by the shareholders of Alembic, the First Demerged Company, Shreno, the First Transferee Company /
the Second Demerged Company and Nirayu, the Second Transferee Company and such other classes of Persons of the said Companies,
if any, pursuant to Clause 32.1.2, such shareholders and classes of Persons shall also deemed to have resolved and accorded all relevant
consents under the Act or otherwise to the same extent applicable in relation to the Demerger and capital reduction set out in this Scheme,
related matters and this Scheme itself.

EFFECT OF NON-RECEIPT OF APPROVALS/SANCTIONS

In the event of any of the said sanctions and approvals referred to in the preceding clause not being obtained and/or complied with and/
or satisfied and/or this Scheme not being sanctioned by the NCLT or such other competent authority and/or Order or Orders not being
passed as aforesaid, this Scheme shall stand revoked, cancelled and be of no effect and in that event, no rights and liabilities whatsoever
shall accrue to or be incurred inter se between Alembic, the First Demerged Company, Shreno, the First Transferee Company / the
Second Demerged Company and Nirayu, the Second Transferee Company or their respective shareholders or creditors or employees or
any other person and save and except in respect of any act or deed done prior thereto as is contemplated hereunder or as to any rights,
liabilities or obligations which have arisen or accrued pursuant thereto and which shall be governed and be preserved or worked out in
accordance with the Applicable Law and in such case, each party shall bear its own costs unless otherwise mutually agreed.

COSTS, CHARGES & EXPENSES

All costs, charges, taxes including duties, levies and all other expenses including stamp duty and registration fee of any deed, document,
instrument and/or Order passed by the NCLT including this Scheme or in relation to or in connection with negotiations leading up to the
Scheme and of carrying out and implementing the terms and provisions of this Scheme and incidental to the completion of arrangement
in pursuance of this Scheme, if any (save as expressly otherwise agreed) of Alembic, the First Demerged Company, Shreno, the First
Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee Company shall be borne in the manner as
may be mutually agreed to between the Board of Directors or persons authorised by the Board of Directors of Alembic, the First Demerged
Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second Transferee Company.

Fkkkkkkkkkkkkhhk

Annexure 1:

Terms of issue of 7% Non-Convertible Cumulative Redeemable Preference Shares — | or Shreno Preference Shares:

(@)

(b)

(c)

(d)

Face value, Issue price and other terms

Shreno Preference Shares issued shall have a face value of Rs. 2/- each and be issued at a premium of Rs. 14.50/- per share. Further, the
Shreno Preference Shares to be issued pursuant to the Scheme are not proposed to be listed on any Stock Exchange.

Coupon

Shreno Preference Shares shall subject to the provisions of the Articles of Association of Shreno, the First Transferee Company and the Act
confer the holders thereof a right to fixed preferential dividend of 7% per annum on issue price of Rs 16.50/- each in priority to the equity
shares. Dividend shall be payable annually by Shreno, the First Transferee Company.

Voting Rights

The holder of Shreno Preference Shares shall have the right to vote in general meeting of Shreno, the First Transferee Company in
accordance with Section 47 (2) of the Companies Act 2013.

Redemption

Each Shreno Preference Shares shall be redeemable at a premium of Rs 14.50/- per share i.e. Rs. 16.50/- per share, redeemed in one or
more tranche anytime on or before the expiry of 5 years from the date of allotment.

Provided that the Shreno Preference shares held by the Small Shareholders shall be redeemed any time, at the discretion of Shreno, the
First Transferee Company, on or before the expiry of 2 years from the date of allotment.

Provided further that non-promoter public shareholders shall be given first preference in redemption of Shreno Preference Shares.

Provided further that, in case Shreno Preference Shares are not redeemed by Shreno, the First Transferee Company within the aforesaid
period of 2 or 5 years, as the case may be, Nirayu, the Second Transferee Company, being the holding company of Shreno, the First
Transferee Company, shall purchase such shares from the non-promoter public shareholders at a value equivalent to the redemption price
of Rs. 16.50/- per share and arrears of dividend accumulated over the tenure, if any.
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(e) Winding-up
In the event of winding up of Shreno, the First Transferee Company, the holders of Shreno Preference Shares shall have a right to receive
the issue price, i.e. Rs. 16.50/- per share and arrears of dividend, whether declared or not, up to the commencement of winding up, in priority

to any paid-up capital on the equity shares out of the surplus but shall not have any further rights to participate in the profits of the assets of
Shreno, the First Transferee Company.

Annexure 2:
Terms of issue of 7% Non-Convertible Cumulative Redeemable Preference Shares - Il or Nirayu Preference Shares:

(a) Eace value, Issue price and other terms

Nirayu Preference Shares issued shall have a face value of Rs. 100/- each and be issued at a premium of Rs. 3,050/- per share. Further,
the Nirayu Preference Shares to be issued pursuant to the Scheme are not proposed to be listed on any Stock Exchange.

(b) Coupon

Nirayu Preference Shares shall subject to the provisions of the Articles of Association of Nirayu, the Second Transferee Company and the
Act confer the holders thereof a right to fixed preferential dividend of 7% per annum on issue price of Rs. 3,150/- per share each, in priority
to the equity shares. Dividend shall be payable annually by Nirayu, the Second Transferee Company.

(c) Voting Rights

The holder of Nirayu Preference Shares shall have the right to vote in general meeting of Shreno, the First Transferee Company in
accordance with Section 47 (2) of the Companies Act 2013.

(d) Redemption

Each Nirayu Preference Shares shall be redeemable at a premium of Rs. 3,050/- per share i.e. Rs. 3,150/- per share, redeemed in one or
more tranche anytime on or before the expiry of 5 years from the date of allotment.

Provided that the Nirayu Preference shares held by the Small Shareholders shall be redeemed any time, at the discretion of Nirayu, the
Second Transferee Company, on or before the expiry of 2 years from the date of allotment.

Provided that non-promoter public shareholders shall be given first preference in redemption of Nirayu Preference Shares.

Provided further that, in case Nirayu Preference Shares are not redeemed by Nirayu, the Second Transferee Company within the aforesaid
period of 2 or 5 years, as the case may be, the promoters of Nirayu, the Second Transferee Company, shall purchase such shares from
the non-promoter public shareholders at a price equivalent to the redemption price of Rs. 3,150/- per share and arrears of dividend
accumulated over the tenure, if any.

(e) Winding-up
In the event of winding up of Nirayu, the Second Transferee Company, the holders of Nirayu Preference Shares shall have a right to receive
the issue price, i.e. Rs. 3,150/- per share and arrears of dividend, whether declared or not, up to the commencement of winding up, in

priority to any paid-up capital on the equity shares out of the surplus but shall not have any further rights to participate in the profits of the
assets of Nirayu, the Second Transferee Company.

Annexure 3:
Objects Clause of the Second Demerged Company pertaining to the Demerged Undertaking 2:

In Clause Il (A) of the existing Memorandum of Association of the Company, after sub-clause 1, the following clauses shall be inserted as clause
1A, 1B & 1C respectively:

1A.  To carry on the business as Mechanical Engineers, Electrical Engineers, Chemical Engineers, General Engineers and Contractors, to
take up various types of Engineering works and to deal in all kinds of Engineering products as well as to establish workshops and to
undertake and carry on work of design, patterns, castings, moulds and moulds equipments, fabrication and manufacture of equipments
and to work as die makers.

1B. To fabricate and manufacture equipments and machinery for various industries such as pharmaceutical, heavy chemicals, glass
manufacturing and petrochemical industries, other machinery, tool makers, brass founders, metal workers, boiler-makers, iron and steel
converters, etc.

1C.  To buy, sell, manufacture, repair, convert, alter, let on hire and deal in all kinds of plants, conveyor plants, mechanical handling equipments,
automation equipments, factory auxillary equipments, precision instruments, machinery appliances, machine tools, apparatus,
accessories, machine appliances, machine parts, electroplated goods and in machinery, components parts. Accessories and fittings of all
kinds and all articles and things used in or capable of being used, in connection with the manufacture, maintenance and working thereof,
implements, rolling stock and hardware of all kinds.
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Annexure 4.
Details of the land parcel on which the demerged residential real estate project is situated:

Alf that piece and parcel of non-agricultural fand situate, lying and being at Mouje: Chhani, Taluka: Chhani, District: Vadodara, beating Survey No.
236/2, part admeasuring approx. 4,500 square meters comprised in Town Planning Scheme No. 13 by Final Plot No. 78, Plot no-2, Vadodara,
330024 the said fand is bounded as foflows:-

On or towards East by : 40.mt wide Ahmedabad-Vadodara Main Road.
On or towards West by ; F.R No 78 Flol no-1

U or towards North by : 18.ml T# Road

On or towards South by : FF No. 78 Plotno-1

EhTEREAERERE
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CHATURVEDI &7 SHAH

Chgrtansd Actountants

The Board of Directors The Beard of Directors
Alembic Limited Shrene Limited
Alembic Road, Alembic Road,
Vadedrs-390003, Vadodra-290003,
Gujarat. Guiarat,

Date: 3 November 2018

Bear Sir,

Chatarvedi & Shali {"We” or “the Valuer” or “us” or “C&8*), as per our engagement letter dated
September 18, 2018, have been appointed by the Management of Alembic Limited ["the First
Demerged Company” or "Alembic”) and Shremo Linited {"the First Fransferce Company” or
“the Second Demerged Company” or “Shrenc”) (Coltectively referred to as “Compasiies™) for
recommending the Share Entitfement Ratio in this report {"Report”) for the proposed
demerger of the fdentified Real Estate Undertaldng {"Demerged Undertaking '] of dlembic,
the First Demerged Company jnte Shrens, the First Transferee Company {"Proposed
Transaction™}, as on 1 November 2018 {"valuation Date") required for the purpuse of the
Proposed Transaction pursuant to s Composite Scheimne of Arrangement under Section 238 o
232 read with Section 65 of the Companies Act, 2013 and other applicable provisions of the
Companies Act, 2013 {"Scheme"}. The Appointed Date for the Scheme is 1% Noverber 2018,

All inferrvation in this report with respect to the valuation subject has been obtaited by us
from you / your awthorized personnel cnly, We are responsible only o the Companies
engaging us and nobedy else, We understand thar the contents of our report have been
reviewed in detail by the Management and that you agres with the contents of this report
(especially fact based). We waould like to reprosent that we do nor have any conflict of interest
or interest in Companies,

Ifyou have any questions or require additiona) information, please do feel free to contact us.

For Chaturvedi & Shak
Chartered Accountants, Munbai..

“Bapsres fs

Amit Chatirvedl
Partner

Membership No: 103141
Ficte Reg.: 1720w
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CHATURVEDI 77 SHAH

Chartered Acoourtans

Engagement Background . ]

L AembicListted

*  Alembic was originally incorporated as Alembic Chemical Waorks Cormpany Limited
or 30% July, 1507 under the Indian Companies Act, V1 of 1887 in the State of
Gujarat. The name was changed to Alembic Limited from 31.05.194% pirsgant to
the fresh certificate of incorporation obtained from the Registrar of Companies,
Gujarat (CIM L261006G]1907PLCOBROR3)

= Alembic Is & company listed on BSE Limited and National Stock Exchange of india
Limited amd having ity registered office at Alembie Road, Vadodara, Gujarat -
390603,

« It is Inter alia, engaged in the husiness of manufacturing and trading of active
pharmacestical ingredients and real estate development.

~  Capital structure as on 30% Sepj‘:'ember, 2018 is as follows:

Share Capital Rupees

Authorized Share Capital |
30,00,00,000 Equity Shares of Rs. 2/- each &0,00,08,000
ssped, subsoribed and pald-up Share Canital
25,67,81,828 Equity Shares of Rs. 2/~ each fully paid ug 513563656

i Totzat ' 21336 :

There is nio change in the copital structire after the aforesait date,
. Shreno Limited

= Shrene was originally incorporated under the Companies Act, 1912 on [0
December, 1944 at Vadodara in erstwhifle Vadodara State, in the name and style of
Alemibrc Glass Industries Limited.

@ Shreno, pursuant to snd as part of the scheme of merger of erstwhile Shreno
Limited with erstwhife Alembic Slass Indusiries Limnited, approved by Hon'He High
Court of Gujarat vide its order dated 21= July 2006, changed its name to Shreno
Limited and obtained fresh certificate of incorporation dated 19t September, 2006
{CIN U26100G]1944PLCODA34S). .

* The Registered Office of Shreng, is situated at Alembic Road, Vadodara - 390003 in
the State of Gujarat.

v [t inter alia, engaged in the business of manufacturing and trading of gassware
items, machinery & equipmient required for various industries, making investments
and real estate development,

¢ Capital structure as on 304 September, 2018 is as follows:

Share Capitat

Rupees

Authorized Sh

55.50,000 Equi

s 59.50.00,006
i e F.J
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i

Share Capltal Rupees 5
45.12,500 Preference Shares of Bs. 400/ each 180,50.00,600
Total 240.00.00.000
59.48,29,800
59.48.29,809

if,  Proposed Yranzaction

We understand the management of the Companies are contemplating a Composite
Scheme of Arrangement {"Scheme") wherely

{1} Part 1 of the Scheme provides for the demerger of the ldentified Real Baiate
Undertaking of Alembic into Shreno,; and _

{2} Part Z of the Scheme provides for the demerger of the Engineering Division and
Investment Division of Shreno into Nirayu Private Limited

This Report deals with Part § of the Scheme. The following aré the relevant extracts of
the Scheme which refate to this Report:

« The Appointed Date of the Scheme fs November 1, 2018;

*  As a consideration for the Propesed Transaciion, equity sharehalders of
Alembic, would be issued 7% Non-Convertible Cumulative Redsemable
Preference Shares (*Preference Shures”] in Shreno. The terms of issue of such
Preference Shares have been given in detsil in Annexure 1 of the draft of the
Scliemne provided {0 us. $hare Entiflement Ratio for this Report refers to the
number and value at which Preference Shares of Shreno would be issued to the
equity shareholders of Alembie,

The scupe of our services is 1o conduct valuation in accordance with penerally accepted
professional standards for the purpose of Proposed Fransaction,

This report is subject tc the scope, assumptions, exclusioms, Heitations and disclaimerss
detaiied in this Repori. As such, the Report is to be read in totality, and not in parts, in
ronfunction with the relevant dociiments referred to therein.

Valuation Report Page 5
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Information Ssturces

For the purposes of undertaking this Valuation exercise, we have relied on the following
sources of information and docmnents:

>

Management Certified financial statements of Shreno as on 30% June, 2018;
Shareholding pattern of Alembic and Shreno as on 307 June, 2018 and 30% September
2018; .

Audited Financial statements of Alembic and Shreno for FY 2017-18;

Flssancial Projections of Shreno for 7Y 2018-19, FY 201%-20, FY 2020-21, FY 2021.232,
Y 2022-23;

Finanetal Projections of Identified Real Estate Undertaking for FY 2018-15, FY 2019-20,
FY 2028-21, FY 202122, FY 2022.2%

Financial Profections of Shreno for FY 2018-16, FY 2019-20, FY 2020-21, ¥Y 2071-22,
FY 2022-23; :

Management Certified fnancial statements Nirayu Private Limited 28 on 309 June,
2018;

Awdited Financial statemients of Nirayw Private Limited for FY 2017-18;

Valuation reports of M/s. Kanti Karamsey & Co. Advisors LLP for valuation of
immovable properties;

Draft Scheme:

Write up on brief overview of the Companies and its operations;

Iriscussion with Management including Management Representation Letter dared 31v
Ocrober, 2018,

The Companies have been provided with the apportunity to review the draft Report {exciuding
the recommended Share Entitiement Ratio] as part of our standard practice to make sure that
factuad inaccuracies fomissions are avoided in our final Report,

T
\W
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Lhoteed Aecountonts

1

Valuation Methodologies

= The Tnstitute of Chartered Acrountants of Tndia [ICAD} has notified 8 va%uat;gns
standards known as the Indian Valuation Standards (IVS) and some of them draw
parslicls from the International Valuation Standards. Valuers have to mandatorfly
comply with the IVS for valustion engagements as required under Section 247 of the
Comipanies Act, 2013, The IVS contain the framework and principals for undertaking 2
valuation assigrment - Ity bases, methods & process.

)] Valuation Bases
¢ VS 102 deflnes thie Valuation Beses and prescribes the correspanding fundamental
assumptions on which valuation will be based and provides the premises of values.
« VS 102 provides three valuation bases which are regabmed to be chusen by the Valuer
considering the termas and purpose of the valuation engagement
o Falr valye: Price that would be received to sell an asset or paid to transfer a
Hability in an orderly transaction between market participants at the valuation
date.

ant. spe alite: Estimated value of an asget or Uability after

mnsldeﬁng the advantages and disadvantages that may arise ta the owner,
identified participant or identifizd aoquirer.

o Premise of Value: The logic behind the current and future use of the asset

3ome common premises of value are; highest-and-hest-use, as-is-where-is,

paing concern value, orderly Hguidation and forced transaction.

b} Valuation Methodologies |
The VS provides for Ballowing main valuation methods:

Valuation Heport Page 7
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* Market Anpropach CHATUR!E&EE&! Accounionis

Market approach is a valuation approach that uses prices and other reledént
information generated by market transactions involving identical or comparable {e.,
similar} assets, Habilities or a group of assets and fiabilities, such as 3 business.

Under this method, the market price of an equity share of the company as
quoted on a recognized stock exchange 1§ normally constdered ay the fair value
of the equity shares of that company where such quotations are arising from the
shares being rogularly and freely traded. The market value generally reflects the
investor’s perception abous the true worth of the company.

The \raiue is de’cermmeﬁ on the basas of zhe muiﬂpl&s derived from valuations of
comparabls companies, as manifest in the stoek market valuations of listed
companies. This valuation is based on prisciple that market valuations, taking
place between informed buyers and informed sellers, incorporate all factors
relevent to valuation. Relevant multiples need to be chosen carcfully and
adjusted for differencis between the creumstances.

Under CTM Meﬂwd, tha value ig &etermmed on t%;e basis of multiples derived
from valuations of similar transactions n the Industry. Relevant multiples need
to be chosen carefully and adjusted for differences between dircumstances,

tederrytity Sot o momgurulsie v comparalile fransaetions
sfwillar e thiee kargiie firee Iisoivn Sty

§

hedtvryetfy s s gt v b s b vk o sures ibarsified
8% CrankEnyBle compranied valiotie rrecltiplos

¥
*

Coreniornie danoripthon STatioiss st e mean, medhan, rarge fos

i
Crrevipute vabue oftarget busiae s which o evaltiphe times the
apsprtpriate vt bed vt fobdn

Lt it ewoner rashy, prabereins shoares whe. Lo g chee ot
Baasionuys Vatuy
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. " Chartered Avcourianis
. #a

o DEF Approach is widely wused for valuation under ‘Goiag Concerny’ basig, i
focuses on the income generated by the company in the past as well ag its
futire earning capability.

o Under the DCF method, the business is valued by discounting its free cash
flows for the explicit forecast period and the perpetuity value thereafier,
The free cash flows in the explicit perfed and these in perpetuily are
discounted by Weighted Average Cost of Capital {(WACC). The WACC, based
on an optimal vis-3-vis actusl capital structure, is an appropriate rate of
discount to caloulate the present value of future cash flows as it considers
debt-equity risk by invorporating debt-equity ratio of the firm.

o  The perpetuity [terminal value) is calcwlated based on the bhusiness
potentdal for further growth beyvond the explicit forecasi period. The
"Constant Growth Model” is applied, which impHes an expected constant
level of growth for perpetudey in the cash flows over the last year of forecase
perisd.

o The discounting factor reflects not only the time value of money, but abso
the risk associated with the future business operations. The Enterprise
Value (aggregate of present value of explicit period and terminal period
cash flows} so derived, is further reduced by value of debt, if any, [net of
cash and cash equivalents) to arrive at vabue to the owners of business,

Cokouiate EBTIA

i
[

 Archve st antewered Friva Conh Fiows t the Firmeavailable to sl
providess afcapital

i

Calendat s WALE

+
Asgign a growth rite os per the stisge of development and
expansion plons of the busimess

H
£

Compute BY by discounting the projacted rash flows and
revninalvatius to Net Present Valve

!

-

Ackist debt, excess tash, preferenie shivces.oxe, 10 arive st
Husiness Valie
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Chartered Accourtants

#

* CostApproach = %
Cost approach is a valuation approach that reflects the amount that would be required
rurrently to replace the service capacity of an asset {often referred to as current
replacement cost),

© Replacement Cost Method
s  Replacement Cost Methed, zlsg known as ‘Depreciated Replacement
Cost. Method” involves valuing an asset based on the cost that a market
participant shall have to incur to recreate an asset with substantially the
same utility [comparsbie utility) as that of the asset to be valued,
adjusted for obsolescence.

o Reprodustion Cost Method
¢ Reproduction Cost Method involves vaiting an asset based on the rost
thit a market participant shall have to incur to recreate a replica of the
asset to be valued, sdiusted for obsolpscence.

When evalusting an appraisal engagement there ave generally two different types of
companies:

* an operating company, which is in busiivess primarily to derive profits through
the offering of some product or service, or

* a holding company, which is usually established ro derive profits primarily
through the holding of assets for investment DUTpOSEs,

ik certain situations where an operating company is asset-intensive or has aperating income
that is consistently less than the value of the agsets that it folds, we evaluate the company
based more on the value of its assets than on the value of its operating lncome,

A holding company typically does net have ongoing operations other than the retention and
management of assets in anticipstion of future sale or trade. These assets often consist of
cash, marketable securities, equipment, and real estate. The valuation of these companies
usuzlly refies significantly apon the asset approach, which estimares business value based
uper: the market value of the underiying assets rather than upon the income producing
capacily of the company or the market values of stmilarly situated and comparable companies.

Gne of the typical appratsal methods under the asset approach involves determining net asset
value, which can be representsd as the market valte of company assets net of Habilities,

Valuation discounts typically relate to either the Jack of vontrel or lack of marketability
inherent in an equity interest. While these discounts are usually considered in many business
appraisals, the determination of these values differs, sometimes significantly, depending upon
whether 2 company is valued asan operating company or as a holding company.

For an operating company, the company being valued (s assumied to continye to aperate for
the foreseeabls future. Bue to ity scientific and holistic approach, DLF method is typically
consitdered as the most appropriate. The DCE.me hc}d 5 used when:

1.7}
e
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¢ There is reasonable business viability and business operations are expected ta:be
ongoing in the mediom term. DCF method is the most appropriate method when
business is viable and cash Hows can be projected with reasonable certainty.

@ Financial Projections and other inputs and assumptions are adequately available for
valuation,

Valuation Analysis/Appreach
The valuation exercise involves selecting 2 method saitable for the purpose of valuation, by
exercise of judgment by rhe valuer, based on the facts and trcumstances as applicablie la the
business ¢f the company ta be valued.

As mentioned earlier, the present valustion exercise is being undertaken in order to derive the
Share Entitlement Ratio for the Proposed Transaction.

In the case on hand, the engagement inciudes valuation of operating companies as well as
holding companies and also inchades the cross holding hetween them.

Hence, the following valuation approach has been adopted:

o For valuation of any enlisted Cash Generating Unit / operating business, the valuation
has been arrived by applying BCF methed;

« For investment in unlisted non-operating coffipanies, we have carried out the vahuation
on reatizable net asset value basfs, derived from the fair valuation of the urderlying
assets and labilities.

+ For investment in listed securities, we carried out the valuation as per SEBF [Issne of
Capital and Disclosurs Requirements) Regulations.

«  For valuation of any land and property, we have relied on fair market value of the ssget
besed on reports of éxperts,

+ For investment tn any holding companies, we have carried out sam of the parts
waluation of the assats and Habilites basts the above mathodelagy.

Considering the coupon rate, terms of redemption and the current market value of similar
instruments, we are of the view that the value of the Preference Shares it egual to ils issue
price per share { viz. face value of Rs 2/- issued af 2 premium of Rs 14.37/- per share}

P
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Valuation LConclusion - Share Entitlement Ratio

The Share Entitlement Ratio s based on the valuation methodologies explatned hercin carbier
and various qualitative factors relevant to Identified Real Estate Undertaking and the business
dynamice and growth potential of the business of Mdentified Real Estate Undertaldog, having
regard to kef underlying assumptions and Hmitations.

Based on the above, and on the consideration of all the refevant factors and circumstances 36
discussed and outlined herein ahove, we recammend the following Share Entitlement Ratio {as
elaborated in Arnexure 15; ‘

o 1 {Oue} 7% Non-Convertible Cumulative Redeemable Preference Shares of &s, 24 vachat
premfum of Rs. 1437 /- per shave of Shreno for every 1 (One) fully paid up equity sinire of
Rs. 2/~ each held in Alembic,

<< This page & eft dank intentionafiyys
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Scope, Assumptions, Exclusions Limitations and Dfsdaimers

2

o

Valuation Report

Valuation analysis and results are specific 1o the purpose of valnation mentioned fn this
Report as per agreed terms of our engagement. It may not be valid for any other purpose or
as at any other date. Also, it may not be valid if done ow behalf of any other entity.

The determination of Share Entitlement Ratio is not a precise seience and the conclusions
arrived at in many cases will, of necessity, be suhjective and dependent on exercise of
individual judgment. Whils, we have provided cur recommendation of the Share
Ertitlement Ratio based on the information svallable to us and within scope of our
Engagement, others may have x different opinion. The final responsibility for the
determination of the Share Entitlement Ratic be with the Board of Directors of the
Companies who should ke inte aceount other fachors such as thair own assessment of the
Proposed Transaction and input of other advisars.

This Report does not look into the business/ commereial reasons hehiind the Propised
Tramsaction nor the likely benefits arising out of the same. Similarly, it does not address the
relative merits. of the Proposerd Transaction as oompared with any other alternative
business transaction or other alternatives or whether or not such alternatives could be
achieved or are avaiiable

Ne investigation / inspection of the Companies claim to tiltle of assets kas been made for
the purpose of His Report and the Companies claim to suek tights hag been assuned to be
valid.

This Report does not in any manner address the prices at which aguity shares of Alembic
will trade following announcernent of the Proposed Transaction and we ex presgs no opinion
or recommendation as to how the shareholders of either Company should vote af any
shareholders meeting(s} to be held in connection with the Proposed Transaction,

We owe responsibility to only the Client that has retained us and nobiody else. We do not
accept any Hability to any third party in relation to the issue of this vafuation repast.

We have relied on information as provided to us. We assume no responsibility for the
accuracy and completeness of information and will not be held Hable for it andes any
circumstances. We have not conducted an audit, or due diligence, or reviewed / vatidated
the projections / financial data provided by the Management,

We assume that the Management has brought to cur attention all material transactions,
everits or any other factors having an impact on the valuations.

Our analysis is based on the market conditions and the regulatory environment that
currently exists. owever, changes to the same in the future could fmpract the company and
the industry it operates in, which may impact aur valuation analysts.

Neither we nor any of vur afflistes are respansible for updating this report because of

evenls or transactions occurring subseguenid
Vs
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Chartered Accouniants
The valuation analyds sod result refies uper the information substantively contajned

herein and which inter afia has bean provided by you.

it is our understanding that the resuits of our valuation will be used by Management for the
Proposed Transaction uly. Our valuation report ¢annot be used for any other PUrpose.

Valuation Repert
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Anflexure 1

The Computation of Fair Share Entitiemsnt Ratio as derived by us, is given below:

& - i ¥ i y
Asset Approach 1657 106% NA -
Income Approach N.A. - N.A. -
Marlet Aphroach N.A. - N.A, -
Rélative Value por
Share 1637 100%
Share Entitlentent Ratjo i:1

N.A = Not Applicable / Not Adopted
MNotes:

1. We have done a sum-of-the-parts valuation of the Identified Real Estate Undartaking by
adopting & mix of approaches for the purpose of valuation. Cost / Assef approach has
been used for investments and real estate at their Gir valves amd Incemne approach has
been used for businesses which have Riture cash Jows. However, since the composition
of the Cost / Asset approach is significantly kigher than the lncome approach, we have
shassified the valuation entively under the Asset Approach.

2. The Marker Approsch is not applicable since we are valuing the Demerged Undersaking
1 of Alembic, swhich is uilisted and Rurdier comparable muitiples for the Demerped
Undertaldng 1 wilt be difficult to derive due to the urtigue namire of the Demerged
Undertaking 1

3. We have not valued the equity shares of Shrend as under the proposed Schieme, 7%
Non-Convertible Cumulative Redesmatle Preference Shaves {"Preference Shares”} of
Shrenu are being issued instead of equity shares.

I SHARE ENTITLEMENT KATIO ]

1 (One} 7% Non-Convertible Cumulative Redeemable Preference Shares of Rs. 2/. each
&t premivm of Re. 14.37/- per shave of Shreno, for every 1 (One} fully paid up equity
share of By, 2/- each held in Alembic. e

Valuation Eepaﬁ il Page 15
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E-mail fedex@@fedsed.in o vww ladsac. in

CIM  UBT 12081 508PLC 102140

Swricy Privode & Confidential

The Boord of Direciars,
Alambic Limited

Ahembic Boad, Vododora,
Gularst = 300 053

Bear Mambors of the Board:

Engagsment Backarownd

We undersiond thos the Boord of Diregion of Alentisk Limited {"Alesmbic” or “the Comipany” o “Tirgt Bemerged

Company™] Is progosing fo undertoke demargar of e |dentified Beal Feota Uadertcking {os defined i the
Sthame], including the Investments in shores and other sacutifies, if ony, held by Alawbiv pertaining fo the
Identified Reo! Evete tndeaoking hergnafier refermed o ac "Demerged Undertohing 1} o Shreng Umiter
{“Lhrenn' or "First Trensferce Coanpany™ sl the damerger of Engiraering Divisicn ond lvestmens Divigion {ox
defined In the Schemel of Shreno fto Mirayy Privote Limited {"Nirgyw" or "Second Transferee Company”j
pursan 13 o Composite Srhere of Arrangement betwess Alembic bimded ond Shrens Lnited and Mirgyo Privoe
Limitad and thelr respedive Shorsholden onder Sectans ZH0-133 reod with Section 66 of the Compuonbes A,
2013 and ofer appicoble providon: of the Companies A, 2013 ond ndes mode frergunder, s moy be

cpplicable "Schame™.

Alernbic Umited, Svers Uimited and Mirayt Private Umited has intly eppeinfed Chaherved! & Shok, Chartered
hccounerrts {“CA Firm” or the "Valuer™} 1s prepore o report *¥alcaion Report™ / “Share Enfitlement Report™}
and recommend the fair value of the Demerged Underioking ¥ ond comseguently the thare entitfement ratio. As
per e Yoluodon Report doted 37 Movember, 2018, the Valuer ks recommended thiy folr volve of fhe
Demerged Undertaking | ond hos therefore recommended the share entifiement ratio a5 Folfows

"t lone} Rufly poid vp 7% NomConverfible Cumulaiive Redeemoble Preference Shares - { or Shrenn
Praforence Shores of Re. /- eoch ot @ premium of Rs, Y237 - per shore of Shrans, the First Frongferse
Company for every 1 (onej fully poid up equity shares of R 2f- etk kel in Atembic, fhe Fiest Damer god
Compam™

* the seven P Momanver fbfe Cutiatbive Rechmrisbie Prateraocs Siores - f or Shrens Prafacsmos Shizres & defireet i fie Sohems
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In connection with the oforesaid, you requested our Foimess Qpinden {the "Opinion”™} a5 of the date heradf, as to
the foimess of the Share Entittement Ratio to the Equity Shorehelders of Alembic. The scope of this Opinfon includes
commenting on the fairness of the Share Entitlement Botio recommended by the Yoluer ond not on the foimess or
the economic rafioncle of the Scheme per se or the voluation methods used by the Velver or the historical ond
projected ffn(mciai stoterments refied upon for the same by the Yoluer,

This Opinion is addressed 1o the Board of Directors of the Company. Further, this Opinion is subject to the scope,
fmitations, assumptions, exclysions and disclaimers detafled herein, This Opinios hos been issued as per the
requirements of Securities & Exchonge Board of Indic ("SEBI™] dreular no. CFD/DILI /CIR/2017 /21 dated March
10, 2017 read with SEBI circutor no, CFD/DILI/CIR/2018/2 doted Jonuary 3, 2018 {fogether referrad 1o as
“SEBI Circulars") read with applicable regulotions of SEBI {Lining Ohligotions and Disciosure Requirements}
Regulations, 2015 (“Listing Regulations™} os amended from fime to fime. As such the Oplnfon is fo be reod i
tetality, not fn parts and in conjunction with the refevont documents referred 1o herein. This Opinion hos bean
isssed only for the purpose of facilitating the Stheme in terms of the abovementioned SEB! Circulars ond shouid

not be used for any other purposa.

Company Background

Alembic, was originadly incorporated as Alembic Chemiced Waorks Company Limited on 30% futy, 1907 under the
Indicn Companias Act, VI of 1882 in the State of Gujartt, The name of Alembic was chonged to Alembic Limired
woe.f. 317 Moy, 1999 pursuant to the fresh cenificate of incarporation obtained from fhe Registrar of Compantes,
Guforat [CIN L24100GI1907PLCO00C3 S, The Regittered Office of Alembic is situsted of Alembic Road,
Vadadara - 390003 in the State of Gujorat.

Alembic is engaged in the business of manufocturing and rading of odive pharmacentical ingredients ond el
estate development of residentiol ond commerdal construction, holding of lord, sofe ond leasing of propertiss,
project monagement and marketing romsuitancy, The equity shores of Alembic ore listed on BSE Limbed {'BSEY

and the Mationsl Stock Exchonge of India Umited NSE?.

Shrena, wus originally incorporated under the Companies A, 1913 on 19# December, 1944 ot Vadodaora in
arstwhile Vododora State, in the name and style of Alembic Glass Industries Umited. Pursuont to an earlier scheme
of merger of erstwhile Shreno Umited with srstwhile Alembic Glass Industiies tmited, approved by Hon'ble High
Court of Guiarot vide its order doted 21¢ July 2004, chongad its nome fo Shreno Limited ond obtoined fresh
cerfificate of incorporstion dated 19% September, 2006 ICIN U26100G 11 244PLC000345) The Registered
Office of Shreno is sityoted ot Alembic Rood, Vedodara - 350003 in the Siate of Gujorat,

Shrano, Is engoged in the business of manufacturing ond trading of machinery & equipment required for various
inklustries, manufoduring ond trading of glasswore items, making rvestments and redl estote development.
Broudly, the business can be dassifiad into Engineering Division, Glass Division, nvestment Division and Real Esiote

Division, The equity shares of Shrenc ore not sted.




MNirayu, was incorporated on 17 November 1977 under the provisions of Companies Act, 1956 in the State of

Karnofaka. The Registered Office of Nirayu was shifted to the State of Gujorat vide arder pessed by the Hon'ble
Regional Director (SERY Hydersbad vide its Order dated 2274 fune 2017 (OM USTQ0OGIT971PTCO98778). A
present, the Registered Office of Nirayu s sfiuoted of FF-534, Avishiar Complex, Old Padra Road, Vadodara ~

290015 in the Stote of Gujarnt.

Nirayw, is corrently heiding investments in shores and secwities of various entifias. Bs shares are not listed.

dtembic, Shrena and Mirayw are groug componies ond rontrolled by the some promoters.

Brief Buckground of the Praposed Schetne
The Scheme provides for demerger of the Demerged Undertoidng 1 of Alembic limited (“Alembic™ or “Lompuny™ or

“First Demerged Company®™} into Shrens Limited “Shreno™ or “First Transferes Company” or “Second Demerged

Company™) and the demerger of the Demerged Undertaking 2 of Shrens into Mirayy Privaie Limited o Nreyu™ or

"Second Transferes Company™). Upon the effecive dote of the Scheme, purswant to the demerger of the Demergad

Undertaking 1 into Shreno os contemplated in the Scheme, Shrens will issue 7% Mon-Convertible Redeemable

Cumulative Preference Shares to the shareholders [as on the Record Date] of Alembic. The terms of the 7% Non-

Convertitile Redeemoble Cumulative Preference Shares o5 per mentioned in draft of the Scheme provided to us ot

Annexure 1.
Further, the 7% MNon-Convertible Redesmoble Cumulative Prefecance Shares o fisued would not be listed on any

recognized Stock Exchange in Indiu (Le. BSE ond MSEL

Source of Ifarmation

fn erriving of the Opinfon set forth befow, we have relied upor the coaurecy and completeness of oll informaotion

ond documants provided to us by the Company ond/or thekr other advisors, induding:

1.

Vohuotion Repon doted 3 November, 2018 prepcred by fhe Yaluer (o draf was shored with us bhafore
syante of the Hnal Voluotion Bepoet);

Draft Compudite Gchome of Arrongement betwesn Alembic Limited and Sheeno Limitad and Mirgyu Privole
und thelr respective shaesholders (“Scheme™);

Memorandum & Artides of Assodotion of Alembic ond Shreno;

The current shoreholding pattern of Alembic, Shranes, Niraryy Privote Uimited, Reishok Services Privote Limited,
Shrgno Publications Limited, Virgmya Podkdight LLP ond Poushok Limited {Mirayy Privote Limited, Rokshak
Services Private Uimited, Shreno Publfications Limited, Viramya Pocklight LLF ond Poushak Limited herein oftur
collectively referred 10 os “Reluted Entities™);

Audited financial stotements of Alemble, Shreno and Refated Entities for FY 20717-1 8;

fancgement certified provisional finonelol siofemants of Alembic for the 3 months periad ending 30 June
2018;

Menogement certified position of assets ond tobitities of Alembic, Shreno and Relored Enities os on 30 June
I E;

s
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8. Monagement prejections of Demerged Undertaiing 1, Shreno, Shrero Publicofions Limited ond Rekshak
Services Private Limited for FY 2018-19 1o FY 2022-23%; and
9. Necessary explanations, informotion and representations provides by the management of the Company

and/or ity odvisors.

Disfribotion of this Fairness Opinion

The Fairmess Opinton iy addressad to the Boord of Directors of Compaony {in its copodty s such) solely for the
purpose of providing them with on independent opinion on the foimess of the Share Fotiflemert Ratio as
determingd by the Voluer ond for the purposs of subanission to the Stock Exchonges, Mational Company Law
Tribunatl clong with the petition for the Droft Scheme ond such other regutatory authorities under Lsting
Regulations, SEBI Circutar and for Companies Act, 2013, The Fairness Opinion shall not be disdosed or referred
to publicly or 1o any third parry, other than as required by Indian dow (in which case you would provide us o prior
written intimation] without our prior writhen ronsent. The Folrness Opirion should be read in totality and not in
parts. Further, this Fairmess Opinion should not be used or quoted for any purpose. If this Falraess Opinton is wsed
by ony person other thon to whom it Is addressed or for any purpose other fhon the purgese stared harainabove,
then we wilt not be fiable for any consequences thereof, Meither this Opinion nor its conteats may be referred 1o
queted fo/by any third party, in uRy rogisiration statement, prospectus, offering memorandum, anmual repart,
loars agreement or any other ugreement or documents given to third posties. The receipt of this Qpinion by ony
parson is ot 1o be foken o3 constituting the giving of vestment opinion by us to any such person, not fo constitte

such person our client.

I e droumstonces however, will Fedex or oy dirediors, officers, employess and condroliing persons of Fedex
accept ony responsibiliry o Hobiliry including ony pecuninry or finandol Hobility to any third porty, In oty
reglstration statement, prospectys, offering memorordum, ontsed regort, loan ogreement or any other agreement

or documents given 1o third norties.

Conchusion

Based on tur exaemination of the Voluotion Report, such other infarmotion / underigkings / repretentations
provided to us by the Company and our independent anolysis and evaluetion of such information and subect to
the scope limitations os mentioned herein Amexure | and to the best of our knowladge and belief, we are of the

opinian that the Share Entilement Rotlo is falr for the shareholders of the Compony.

Yours truly,
For Fedex Securities Limited

Jso?
Authorised Signotory
Date: 03 November 2018




ANNEXURE 3
Limitotion of Scope and Review
Cur Opinfon and anolysis ore hmited o the exrent of review of ducuments gs provided 1o u3 by the Lompony
including the Valuction Repart and the Droft Sdheme. The Company hus been provided with the oppertunity to
review the droft Opinien s part of our gandard proctice to make wre o factunt Inccouracy / omistions are
wvoicled it our final opinion,
We have assumed and relied upon, withow independent verification, the atcracy ond comoleieness of it
finoncial ond other informarian and datn that wos publicly cvailchle o provided fo or otherwize made avaitable
to us or diseusted with us by the Company, und upon the undarsiandding thet the management of Alermhic ond f1g
achvisars are not oware of any relevant information relating to Alembic, Shrenc ond Reluted Entities thet has been
omitted or that remeins vndisdosed o us that would make the Information ar data examired by, provided to,
reviawed by or discusted with us inccourate or mideading In ony respect ¢r thot would otherwite be relevant in

areiving at our Opinfon.

We exprais no opinion ond gccordingly nocept no respornsthility with respedt to or for such informotion, or the
sstumptions on which 1t is bosed. We hove not essumed ony obligation o conduey, nor heve conducted ony
physicol Inspedtion or title verification of the properties or facilities of the Company, Shrano and Related Entities
{eollectivety “Companies”] and nelther exprass ony ophiion with respect thereto nor accepd any responsihility
therefore. Our work does not canstifufe an audit, dus difigence ar certification of the historical or projectad
finandial statements including the working resuits of the Compunies or thelr busingsses referred o in this Orninfon.
Accordingly, we ore unchle te and do nor express on apiien on the arograey of any finondel infermorion referred
to in fhis report. We oswume no responsibillty whotsoever for any srrors In the informarion turnished by the
Companies and/or their other advisors and their impeoct on the prosent exercise, i Is bereby dorified thot we

hewe not wndertaken the valuation exergise For Far! il of the Scheme,

We hove not mode ony independent voluafion or approlicl of the assets or lishiities of the Comnpany, Shreno
und Refated Ertittes, sor have we been furmished with ony such appraisaly. We hove not eenduded or prepored
o model for any asset valuation or provided on onalysis of due diligence or appreisol of the assets ond lebilitizg

of the Compontes ond have whoily refied on informetion provided by the Companies in that regord.

We hove not received ony internol managsment informarion sfatement of any non-public reports, ond ingtend,
with your consent, hove refied upon infermation thor wos publicly ovalloble ar provided or otherwite made
avoiloble to us by the Company, Shrenc ond Relared Entities for the purposes of this Fairness Opinion,

We cre nof experls in evalvotion of litigotion or other aotual o thragiened deims or any tux implicotion
connected with the Drah Scheme ond cosordingly we have not evolumed uny [tigotion or other acua! or
threotened dolms. We have undertaken no independent analysts of any potential o osiyol Higation,
regulctory acfion, possible unasserted daims, or orher contingent Habiities 1o which tha Compony iz or may

be o porty or cre or may ba o whisd, or of any goverament v estigetion of any possible vnassertad clgims

i3
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or other contingent Fabilities ta which the Companiet are or may be o porty of are or may be a subject. No
nvestigation as to the Companies’ clolm 1o title of ossets has been moda for the gurpose of this exerdse
and the Companies' claim to such righfs has besn assumad fo be valid. We have not avatuated the selvency
or foir value of the Alembic, Shrenc andfar Related Entities vnder either the laws of o or ather laws

retating to bankruptcy, insclveney or sinitar matters.

Cur Opinion should rot be construed os certifying the compliance with tha provisions of any low incduding compony
or faxation fows or any legal, regutatory including ol SEBI regulations, accounting or taxation imptications or
issues. We understand that the Company would obtoin such odvice os deemed necessary from qualified

professiongls.

Wea express ne opinion whatever and moke no recammendation of ol os fo Company’s underlying decision t¢
effect the Droft Scheme or o3 fo haw the holders of equity shares or sewred or unsecured creditors of the
Company should vote at their respedive meetings hefd in connection with ihe Proposed Scheme. We da not
express ond should not be deemed 1o have expressed ony views en eny other terms of the Draft Scheme. We
also express no apinfon and accordingty accept no responstbility for or as fo the price at which the equity shores
of the Company will trade following the anmcuneement of the Draft Scheme or as 16 the finandal performance of
the Company following the consummation of the Droft Scheme. In rendering our Opinion, we have oisumed, that
the Scheme will be implemented on the terms described thergin, without ony walver or modification of any
materiat terms or condiiions, and thet in the course of obfoining the nacessory regulatory or other consents or
oppravels for the Proposed Scheme, no restrictions will be imposed or there will be no celoys thof will hove o

moterial ndverse effect on the benefits of the Proposed Scheme the may have been contemplotad,

We have ossumed thot there are oo other comingent fabilithes or circumstonces thot codd meterinily affeq the
bumsiness or finandial prospects of the Compony, other thon those disciosed in the informatian provided or

rorsidered i1 the Draft Scheme.

We understond that the monogement of the Company ond, durfng our discussion with them, woudd htsve drown

our oftention fo oll such informaotion ond maters which moy have an impoct en ewr onclysis and opinion,

Cur opinion is necessorily besed on fingnciol, economic, morket ond other conditions os thay currently exist and,
on the informotion, made ovailoble fo us as of the dote hereof. ¥ should be understemd thet atthowgh subcecuent
developmants may offect this opinion, we do not have on obligation Yo update, revise or reaffirm this opinion. In
arriving ot our oplnion, we were not outhorised to solicit, and did not soficlt, inferest from ony party with respac
to the acquisition, business combination or cther extroordinary fronsoction invalving the Company or any of s

ossets, nor did we negotiare with any other party in this regard.




Cur Cpinion also dues not address ony motters other thon expressly sioted hereln, including bast oot Bmited to
miatters such 03 corporate governance matiers, shareholder rights or any other equitable comsiderations. We ware
not requested to, ond we did aet, partidpate in the negotiation of the terms of the Scheme, its feasibyitity or
atherwise and we did not provide any odvice or services in connection with the Scheme other than the delivery of
this Opinion. We express no view or opinion os to ooy such motters. We aho eXpress no view as fo, and our
QOgpinton does nat address, the foimess {financial or otherwise] of the amount of nature or ony other ospact of any
compensation to any officers, directors or employees to any portics of the Scheme, or ony doss of such parsons,
relativiz to the Share Entiffement otio. We sxpress herein no view or opinion o5 fo any terms or other aspects of

the Scheme {other thon the Share Entitiement Rotio fo the extent expressty stoted herein,

Fedex and/or our offilictes In the past may hove provided, and may currently or in the fulure provide, investment
banking, commerdol basking ond other financial services 1o the Compantes and for their offiicles wrelated 1o
the Proposed Sctheme. We moy have received or in the future may recaive compensotion for the rendering of the
aforementicaed services. In the ordinary course of our businesses, we ond our offifiotes may invest, make or hold
longs or short pesitions, finance positions or trade or ofherwise effect transactions in debt, equity or other securities
or finarclod instruments {including derivatives or other obligotions) of the Company and/or the Resulting Company

andfar thelr respective offiflotes, holding companies and group companies,

Fedex will receive o fee in connzction with the delivery of thit Faimess Opinion, The fee is not contingent vpon
the noture of the opinion provided to the Company. The fea for our service Ig not subiject to the owteome of the
Proposed Scheme. In addition, the Company hos agreed 1o relmburse certaint of our ex pemnses ond fo Indemnify

us agoinst Hobilities orising out of our engagement, This Fairness Opinion is subjedt 1o #ie laws of Indic.

b o dircumistonces sholl the Hobility of Fedew, #s diredors or employees reloted to the service provided in

connection with this opinion, exceed the amount poid (o Fedex os fees for this Fairess Opinion.
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The Compeny Secratary,
Algmbic Ltd.

Alembic Road, Vadodara,
Gujarat, 360053

Sir,

Sub: Qbservation letler regarding the Draf Scheme of Arrangement hetwaen Alambic Llnited
and Bhre ritited ared Niravy Prvate Limited and their res ivp Shareholders and Creditors,

We ate in receipt of Drefl Scheme of Arratigment between Alemibic Lindied and Shreno Limited and
Hirayu Privale Umited fladd a5 required under SEB! Cirowar No. OEIWDIL SICIR/ZG17721 dated March
19, 2017. SEB! vide it tetter dated Jenuary 24, 2019 has inter 2lis given the following comment{s} cn
the draft scheme of arrangement:

“Company shalt ensure that additionas information, If any, submitted by the Company,
after filing the scheme with the Stock Exchange, and from the date of receipt of this
letter is displayed on the websites of the listed company.”

+  "Gompany shall duly comply with various provisions of the Girculars.”

* “Company Is advised that the observations of SEBHSfock Exchanges shall be
incorporatad in the petition 1o be fHled before Mational Campany Law Tribunai {NGLT}
a1 the company s obliged to bring the observations to the notice of NCETS

* Yt is io be nofed that the petitions are filed by the company before NCLT afier
processing and communication of comments/observations on draft seheme by
SEBifstock axchange. Heonce, the company Is nol required fo send nmotice for
representation as mandsted under section 2345} of Companies Act, 2043 to SEHI
2gain for s comments / pbservalicns / representations.”

Accordingly, based on oforesald comment offered by SEBI, the company & hereby advised;

+ To provide addifional information, ¥ any, {as siated above) along with various dooyments io
the Exchianie for funther dissermination on Exchange websile,

* To ensure that addiionsi information, f any, (a8 siated aforesskd) along with various
documnents are disserninaled on their (Company) websile,

+ To duly comply with various provigions of the ciroulars.

In fight of the above, we hereby advise that we Rave nc adverse obsarvations with limited refersncs to
those matlers having a bearing on latngfde-istingfcontinuous BSting reauirements within the
provisions of Listing Agreament. so a3 1o enabie the company to fle the scheme with Hon'ble NCLT,

Furlher, where appiicabile in the axplanatery statemant of the notics to be sent by the company to e
shareholders, whits sesking approval of the scheme, i shall disclose Informatien sboul unfistes
companies nvolved in the format prescribed for abridged prospentus as specified in the sivsular dated
March 10, 2017

: LY wioam by
‘§. b

Annexure 4

P




EMPERIENCE THE MEW

Kindly rote thet as required under Reguiation 37(3) of SEBT Listing Obligations and Disclosure
Raquirements} Regulations, 2615, the validity of this Observation Letter shafl be six months Fom the
dati of this Lelter, within which the stheme shall be submified fo the NCLT,

The Exchange reserves is right lo withithaw ds 'No edverse observation' at any stage if the
intormation submitied to the Exchange i§ found o be incompleie / incorrect ¢ misfeading f false or far
any contravantion of Rules, Byelaws and Reguiations of the Exchange, Listing Agreement,

Guidelires/Reguistions issued by statutory authorities.

Please nole hat the afuresald observations dees not preciude the Company o complying wilh any

otfer reguitemnents,

Yaurs fadhiully,

B

W
Witinkuypiar Pujar
Senior Manager
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Assocaiate Manager
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National Stock Exchange Of India Limited

Ref: NSEAIST/ 72316 January 23, 2019

The Company Secretary
Alembie Limited
Alembic Road, Gorwa,
Vadodara - 390003
Kind Atta.: Mr. Drigesh Mittal

Dear Sir,

Sub: Observation Letter for composite Schame of Arrangement between Alembic Limited
and Shreno Limited and Nirayu Private Limited

We are in receipt of the composite Scheme of Arrangement between Alembic Limited and Shreno
Limiled and Nirayu Private Limited and their respective shareholders vide application duted
MNovember 03, 2018,

Based on our letter reference no. NSEAIST/TO018 submitted to SEBI and pursuant to SER]
Circular No. CFO/DIL3CIR/2611721 dated March 10, 2617 (*Circudar™). SEBI vide letter dated
January 24, 2019, has given following comments;

a. The Compary shall engwre that additional inforuition, if any, submitted by rhe Compeny, erfrer
Siling the Sehenie with the Siock Exchange, amd from the date of the receip of this Jetier is
displayed on the website of the listed COHIpRmY.

b The Company shadl diely comply with vavions provisions of the Circider,

e The Compuny is advised thar the observations of SEBStock Excheanges shall b mcorporated
in the petition to be filed before National ¢ “antpany Lo Tribanal (NCLT) and the COHY §5
abliged ro bring the observations to the notice f NCLT.

& Tt is to be noted that the petitions are Jiled by tye company befure NCLT afier processing and
chmturtication of commenis/observations on drafl scheme by SEBI/ stock exchenge. Hence,
the company Is not required 1o wend wotice Jor vepresentction as maedated wrder section
23005} of Companies Act, 2013 1o SERT again for iis comments/shservations/ representations.

It is to be noted that the petitions are filed by the company before NCLT afier processing and
communication of comments/observations on draft scheme by SEBI stock exchange. Hence, the
company is 1ot required to send notice for representation as mandated under section 230{5) of
Companies Aet, 2013 to National Stock Exchange of India Limited again for its
comments/observations! representations.

Further, where applicable in the explanatory statement of the notice o be sent by the company to
the shareholders, while seeking approval of the Scheme, it shalt disclose information about anlisted
companies involved in the format prescribed for abridged prospevtitscas-spapifiedsin the circular

dated March 10, 2017,
) mmgmsﬁ:g&&m

Wiatfosnd Stack Exeturs gn of Indhe Eimbvms | Exetnge Plory, 0], Bloek 2, Besde Herde Compiex, Bandra (5], Murabnsd - 300088,
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N SE Conbinuation Sheef

Based on the drafl scheme and other documents submitted by the Company, including undertaking
given in terms of Regulation 11 of SEBI (LODR) Regulation, 2815, we hereby comvey our “No-
objection” in terms of Regalation 94 of SEBHE (LODR} Regulation, J015, 50 28 10 enable the
Company (o file the druft scheme with NCLT.

However, the Exchange reserves its rights 1 raise objections at apy stage if the information

submitted to the Exchange is found to be incompletes incorrect/ misleading/ false or for any
comravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations,
Guidelines / Regulations issued by statutory suthorities.

The vatidity ofthis “Observation Letter” shal! be six months from Isnuary 23, 20192, within which
the scheme shall be submitted to NCLLT,

Yours faihiully,
For National Stock Exchange of Fadia Limited

Rajendra Bhosale
Manager

P.8. Checklist for all the Further Issues is available an website of the exchange ol the following
LR L bitp:/fwww nseindia.comicorporates/comentfurther_issucs. bom

s Deerrnese B Dok gy Sigras

Sioras Rajerzha B Busse
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Submitted to BSE Limited

Complaints Report

Perind of Complaints Report: From 4% Novensber 2018 to 24" November 2048

Pt A

T
2 Humber of c;amplairris forwarded by Slock Exchanges / SEBI it
3 vhat Number of complaiis/commaennis raceived (1+2} Mil
4 Nirmber of complaints resolved Not Applicaiie
4 Number of complaints pending Not Applicanle
Part 8

Thanitng You,

Yowrs Faithfully,
For Membic Limited

P!ace Vadodara
Date: 26% Hovembar 2018

ALEMBIC LIMIFED

REGD. DFFICE : AL MBS ROAD, YADODARS - 290 540, - TEL : (0005) FI00GH0, LIaoRsy - SAK : R sl gies ]
Welnite : wiest adombideafincom » E-medl v slunsiic @ themiie codn « $15 ¢ LIS 100G SS0TPLCOBONIE

A 180 100 Company
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Submitted to National Stock Exchange of india Limited

Complaints Repott

Perlod of Complaints Report: Fram 4% November 2018 € date

1~ TNumber of compiaints received dreclly Nif

3 Nurnber of compiaints forwarded by Siock Exchanges | SEDI N

3 Totai Number of compisintsfcomments received (142) it

4 Nunber of compdaints resolved Mot Applicable

5 Number of complaints pending Not Appiicable

Part &

Thanking You,

Yours Faithfudly,
For Alemiblc Limitad

Fiacg: Yadodara
Bate: {1* Becomber, 2048

ALEMBIC LIMITED
REGLE OFFICE ! ALEMIIC ROAD, YADODARS, - 339 009, « TEL : (0265} X0B0850 - FAX : H5) Soamses
Wi ©wer alambletnuies. com « E-tmaf - B b & zodn o Dibd : LB IOORMBETRPLONIGRAT - PRN | AABOATEIO

e
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Report sdopted by the Board of Directors of Aembic Limited on 3 Kovember, 2618 on the
Composite Scheme of Arrangement betwesn Alembile Limited {‘the Fiest Demarged Company’
or ‘the Company’), Shrens Limfed {'the First Transferes Company’ or ‘tie Second Dewerged
Company'} and Mirayu Private Limited {'the Second Tranwferee Company') and thefr respective
sharehaolders

Background

The Board of Direciors of Alerbic Limited st s meeting held on 3 Movember, 2018 hag
considered and approved the Composiie Scheme of Arrangement ['Scheme’) in e nature of
Demargar of identified Real Estate Undertaking of he Company, comprising of o real astate
development project along-with related rea eskate tprest and Prodect Managemant Conszultancy
busiress inle Shrano Limited and Demerget of Enginaering Divitton and Investment Division of
Stweng Limited into Nirayu Private Limited and their respeciive sharchoiters wilth effect from the
Appointed Date Le. 1 November, 2018,

As per Sectisn F32(2He) of the Companies Act, 2013, a feport adopied by the Boand of Directarg
explaining effect of the Scheme on garch class of sharehalders, key manageriat perzanned,
pramoters and non-promoter sharehaldars, is required {0 be drculated 0 the sharcholders aleng
with the natite convening the meeling,

At the Board Meeting, the following documents were placed before the Board of Hirectors for their
consideratiosy:

Composite Schame of Arrangemint:

Memorangum of Assoniation and Aricte of Assaeiation of the First Bemargad Cormpany, the First
Transfaree Campany/ the Sscondg Demerged Company and the Second Transferse Compary;
Audited finanelal statements of the First Damerged Company, the Firet Transferes Cormpany/ the
Second Demerged Company and the Second Transforss Company 2s on 31 March 20f8:
Valustion report datad 3° Hovamber, 2018 issued by Mfs. Chaturvedt & Shah, Chartered
Actauntants prescribing the Share Entidement Ratlo with respect to the Scheme [“Wabsation
Regort™;

Falrmess opinicn daied 3 November, J01& issued by Fedex Securifies fimited, Category |
Merchant Banker, providing the falriess opinion on the Share Entifisment Ratio recommendest by
Mfs. Chaturvedi 8 Shah, Chantared Accountants {"Faimess Opinien'); and

Report of the Audit Comynittes dates ¥° November, 2078 recommending the Scheme to the
Boar for approval,

Benafite of the Scheme

The Scheme wit have the following benefits o the cornpanies and the shareholders;

a3

Unlocking of vaiue and creafinn of addiional Hquidhy for the shareholdere of the First Demerged
Company atd the Second Remergad Company, which is currenily embeddad in the value of the
First Demerged Company and the Second Damenged Company, respectively;

Elimination of inter-company cross haigings;

fmproved busitess efficiencies with Manster of profect management and consultancy business,
sefvices of which are, inter alig, being provided by the Ewat Demerged Company to e First
Trangteree Company;

Achiave cost opfimization and specialization for sustsined growth;

Enhancing operationaf efficiencies, ensuring Syngrgies through pooling of the financial,
matagenal, and technital rasnurees, personne capeblities, skills, experfise ang lechnologies:

ALEMBIC LIMITED

REGD, OFFICE « AL BB ROAD, VADODARA - 399 65, < TEL ; {385) Z2H0S56, ZF2G8M - FAX : [GRES) suitang
Websthy : ware . atemiedndis,com « Eernl] © atumibiic @atermbio oo » O 1 LIERG AT Ctdonas

A 80 T80T Cowpany
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and
. Enhancing shareholder value by creating lesner and fotused organizations.

Vafuation

The report on vatuation has been ghtainad from Mis, Chaturvedi & Sheh, Chardered Accourdants, an
indepandent Valuar. The Valuation Reper states that Share Entitlement Ratio would be;

For Part 1l of tha Scheme:

1 {One} fully paid up 7% Non-Convertible Cumuiative Redeemnable Preference Share — 1 of
Shreno Prefarance Shares (g% dofined in the Schams) of Ra. 21- sach at a premium of Rs, 14,371
of the First Transferee Company for every 1 {One} fully pald up equity shares of Rs. Zi- each heidt
in the First Demerged Company,

For Part i of the Scheme;

1 {One} fully paid up 7% Non-Convertible Sumdlative Redeemable Preference Share — I or
Mirayu Preference Shares (g3 defined in the Scheme) of Re.1004 each at a premium of Rs.
3,045/-0f he Second Transferee Company for avary 1 (One} fully paid up equity shares of Rs.
100~ each held in the Sacond Demergad Company.

Based on mutual consent of the Board of Direciors of the respestive companies, the following
Share Entitlerment Ratio has been approved:

For Part i of the Scheme:

1 {One} fully paid up 7% Non-Converiibls Curnidative Hedasmable Preferance Shams - | or
Shreno Preference Shares (s defined in the Scheme) of R, 2/- each ot @ pramium of R, 1450/
of the First Transferee Company for every T [Onsl fully paid up squity shares of Bs. 11~ each held
in the First Dermarged Company.

For Part Hl of the Scheme;

T {One} Rty paid up 7% NonComwertible Cumulalive Redsemable Preference Share — it or
Mirgyy Preference Stisres (as defined it the Scheme] of Re. 100/~ each at a premium of Ra.
3,030/-0f the Second Transferse Company for every 1 {One} fully paid b equity shares of Rs.
10~ each held in the Second Demerged Gompany.

Impact on key stakehalde

Eiffect of the arrangement on:

{2} Key Managerizi Personnel N Effect
{b) Direclors o Effast
{c) Fromoters Moy Effect
(1) Non-promoter members N Effect
e} Deposiins Mot Appiicable
£fy Creditors Mo Effect
{n} Debanture holders Mot Appliceble
{h} Deposit trustse amd Debenfure  Nof Applicabls
tusies
{1} Ernployees of the Company Ho Effect
ALEMBIC LIMITED
HEGD, OFFICE : ALEMBIC ROKD, VRBODARA - 580 073, - TEL ; {3265} 2260580, 2280400 - PAX : (0265} 2297225
Website : wens, alrble-indinco - 3 : et codn ¢ GIN ¢ LEGTODIITHETPLOO00RES
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Atter taking on record the documents F confirmations referred above, the Baard of the Cornpany
approved the Composite Scheme of Arrangement,

For and on behalf of the Board of Directors
Atembic Limited

DiM: 00242549

Placa: Vadadara
Date: 3'® November, 2018

ALEMBIC LIMITED
REGE. OFFICE | ALEMEIC PDAD, YADODERA - 550 00% « TEL - (O265} ROBISED, J2006ED « EAX : (0265) 22R TS
Weheis : wvenalembledncis.com « Small s slenblcGelernilo. ot + S - LA TRePPLOO00AI
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SHHRENO LIMITED

Fega s © Riaming Rowd, Vidodira 199 043
Bhare 0 91 155 F2B03KT « Fax - 71 165 ZIWIN06
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Report adopted by the Beard of Directors of Shrena Limited on 3™ November, 2648 on the
Compesite Schane of Arrangement between Alembic Limited {'the First Demerged Company’ or
“Alembic’), Shreno Limited {'the First Transferee Company’ or ‘the Second Demerged Company’
or ‘the Company’ or ‘Shreno’} and Nirayu Private Limited {'the Secomd Transferes Company’ or
Nirayu'} and Hiele respective sharehoiders

Backaround

The Board of Direclors of the Company at i meating held on 3° November, 2018 had considerad
and approved the Composite Schema of Arrangament {Scheme’) in the nature of Demerger of
Ideniified Real Estate Underlaking of Alembic Limited, comprising of a real estate development
project along-with related real estate interest and Project Management Consultancy business into the
Company and Demerger of Engineering Division and Investment Division of the Campany into Mirayu
Private Limited ard their respectivs sharsholders with gffect from the Appointed Oale ie 1%
WNovember, 2018.

Az per Bection 232(2){c) of the Companies Agl, 2013, a report adopied by tha dicectors wapiaining
effect of the Scheme of Arrangement on each class of shareholders, key managerial persennal,
promaters and net-promeier shareholgers, is required 1o be circulated 1o the shareholders atong with
the notice convening the meating.

Al the Board Meeting, the fllowing documends were placed before the Board of Directore for thelr
consideration:

Composite Schame of Ariangement;

Memorandum of Association end Article of Association of the First Demezrged Company, ihe First
Transfeses Company/ the Second Demerged Company and the Secand Transferes Company,
Audited financial staternents of the Frst Demerged Company, the First Transferee Comparny/ the
Second Demerged Company and the Second Transferss Company ae on 31 Mareh, 2618
Vatugtion report dated 37 November, 2048 issued by M/S. Chaturvedi & Shab, Chartered
Aocountants prescribing the Share Enlilement Rafio with respect o the Schems {“Valuation
Rapor'); and

Faimess opinicn dated 3™ Movernbier, 2018 issued by Fadex Securiies Limiea, Categury | Maercnant
Banker, providing the faimess opinion on the Share Enfiflement Retio recommended by W,
Chaturvedi & Shah, Charlered Accountants {"Faimess Opinion™).

Benefits of the Schama

The Scheme wifl have the folfowing benefils o the companies and the shareholdars:

&

o

0

Untacking of value and creation of additional lquidity for the sharsholders of the First Demerged
Company and the Second Demerged Company, which is currently embedded in the value of the First
Demerged Company and the Second Demerged Company, respectively;

Efimination of inter-company cross hokings;

Improved business efficiencies with fransfer of projact managemeni and consulianty business,
services of which are, inter afia, being provided by the First Demergad Company to e Fist
Transferes Company;

#Ashiave cost opiimization and specizaiivation for sustained growth;

Enhancing oparaticnal efficlencies, ensuring synergies %wough pooling of the Snancial, manageriat,
and techaical resources, parsonisl capabilities, skils, sxpertise and technologies: and
Entanning shareholder value by creating leaner and fhcused organizations.

Eernalt - srencrirnaseors e embir £t agifedre mmbic oo
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SHRENO LIMITED

YERA “;% Regd Offica - Alermbic Reod, Vadodurs 396 (03
£ ' S5 Phone: 91 165 2280550 + Tas: 9 265 1262506
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Valuation

The report on valuation has been obtgined from #A7s. Chaturvedi & Shah, Chartered Accountants, an
independent Valuer. The Yaluation Report states that Share Entitliement Rafio would be:

For Part It of the Scherne:

1 (One) fully paid up 7% Non-Convertible Cumuistive Redesmable Preference Share - t or Shreno
Preferance Shares (o defined in the Schems} of Rs. 21- esch at 3 premium of Rs. 14.37/- of Shreno,
the First Transferce Company for every 1 (One) fully paid up equity shares of Rs. 27~ each held in the
First Dernerged Company,

Eor Part il of the Scheme:

1 {One} fully paid up 7% MNon-Caonvarible Cumiulative Redesmabls Preference Share - 3 or Mirayu
Preference Shares (as defined in the Schems) of Rs. 100/ each at a premium of Re, 32,0457 of
Nirayu. the Second Transferss Company for every 1 (One) fully paid up equity shares of Rs. 100/
eactt held it the Second Demerged Company.

Based on mulual consent of the Board of Diractors of the respective companies, the folowing
Share Entittemant Ratio has beer approved:

For Part i of the Scheme:

1 {Onej fidly paid up 7% Non-Convertible Cumuiative Redeemable Preference Share ~ | or Shreno
Preference Shares (a5 defined in the Scharmg) of Rs, /- cach at & premium of Rs. 14.50/- of the Firgt
Transferee Company for every 1 {One} fully paid up equily shares of Rs. 2/~ each held in the First
Detnerged Company.

For Parf 11 of Heme:
1 {One} fully paid up 7% Non-Convertible Cumulative Redeemabia Preference Share — [ or Nirzeyer
Preference Shares (ga defined in thae Schemes} of Rs,100/- sach al a premium of Rs. 3 0504 of the

Second Transferse Company for every 1 (Onet fully paid up equity shares of Rs. 100/~ each held in
the Second Bemarged Company,

Impsact on key stakehoiders

Effect of the arrangomont on:

{z} Key Managerial Perconnel No Effect

{0} Divectors No Effect

{c} Proresters No Effect

{d} Non-promoier members No Effect

{e} Depositors Not Applicable
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{f} Creditors No Effect
{g) Uebenture hotdars Mot Apgiicable
thi Deposit trustee and Debenture trustes Mot Applicable
(i} Employees No Effect

After tsking on record the documents / confirmations referred above, tha Board of the Cemtpany
approved the Scheme.

For and on behaif of the Board of Divectors
Shreno Limited

-firme Director
DIN: 00518421

Place: Vfadodara
Date: 3 November, 2018

&
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. NIRAYU PRIVATE LIMITED

. FF.54, AVISHEAR COMPLEXR,
OLD PADRA ROAD,

VADODARA - 390 614

CIN No. USI1909GF 971810098778
Bl nirayul 97 @gmail.com

Report adopted by the Board of Direciors of Nirayu Private Limited on 3™ Novamber, 2048 on
the Compoasite Scheme of Amangement betwesn Alembic Limited {'the First Demerged
Company'), Shrene Lintited {the First Transferss Company’ or ‘the Sscond Demerged
Compary') and Nirzyu Private Limited (the Second Transferee Company' or 'the Company'}
and thelr respective shareholders,

Bagkground

L. The Board of Directors of the Company ab #s meeting held on ° November, 2018 had

itt.

considered and approved the Cortposite Schema of Arrangement ['Scheme' i the nadure of
Demerner of identiffed Real Egtate Undertaking of the First Demsrged Comparry, compsising of a
real esiate development project along-with relaled real estate interest and Project Management
Censultancy business into the First Transferee Company and Demerger of Enginaering Mhvision
and Investment Division of the Second Dermerged Company into the Company and their
respeciive sharsholders with affect trom the Appointed Date i.e. 1% Novamber, 2018,

As per Section 232(2}(c) of the Companies Agt, 2013, a report adopted by the Board of Directors
explaining effect of the Schems on each cluss of shareholders, key managedal personnal,
promaters and non-premoter stiarabolders, is required tn be srculatad 1o the shareholders along
wilh the notice convening the meeting.

Atthe Board Meeting, the fotlowing documents were piaced before the Board of Direclors for their
consideration:

& Compusite Schame of Arrangement:

b Bemerandum of Assevialion and Artice of Association of the First Demerged Company, the First
Trangferee Company/ the Second Demerged Company and the Second Transfaren Carnpany;

e Audited financial statermnents of e First Demerged Company, tne First Transferes Company/f the
Second Denerged Camnpany and the Second Transferse Company a3 on 31" March, 2018

4 Valugtion report dated 37 November, 2018 fssued by Mis. Chaluvedi & Shah, Chatered
Accountants prescribing the Share Entiement Ralic with faspect o the Scheme ("Valustion
Repor™): and

& Fairmess opinicn dated ¥° November, 2018 issusd by Fedex Securities Limited, Category |
Merchant Bankier, providing the fairness opinion on the Share EntRlament Ratia recomrended by
Mis. Chabturved! & Shah, Chartered Accountants {"Faimess Qpinion™):

Banefits of the Schems

The Scheme will hiave the following benefits to the corpaniss and the shareholders:

&  Uniocking of value and creation of additonal liguidity for the shareholders of the First Demarged
Company 2nd the Second Bamerged Comparny, which is currently embedded in the vatye of e
First Demerged Company and the Second Demerged Company, respectively;

b Elmination of inter-company tross heidings:

€ Iproved business efficlencies with ransfer of profect management and uonsyitancy busingss,
services of which are, inter glia, being provided by the First Demerged Company 1o the First
Transferse Company;

4. Achieve cost optimization and specialization for susiained growth;

e Enhancing oporatiohat efficiencies, ensuring  synergies through pooling of the financia,
rianagerial, and technical resources, personnel capabilifies, skills, expertise gnd tachnologies;
and

. Enhancing shareholder value by creating lesner and focused organizations,




NIRAYU PRIVATE LIMITED
FF.-54, AVISHKAR COMPLEX,
OLEFPADRA ROAD,
VADODARA - 300 G135,

CIN No. US1909GT 1971 TCO987 74
Emnail: nirayu 1971 @gmail.com

Yaluation

The report on valuation hes bean obtalned from fifs. Chaturvedi & Shah, Charared Ansountants, an
independent Valuer. The Valuation Report stales that Share Entilerert Ratin would be:

Eor Part H of the Scheme:

1 (One} fully paid up 7% Non-Converible Cumulalive Redesemable Preferance Share - ) or
Shrens Preference Shares fas dofined in the Schems) of Rs, 3 each at a premium of Rs, 14,974
of the First Transferse Company for evary 1 {Onej fully paid up equsty shares of Rs. 2 each held
in the: First Demerged Comopany,

For Part lii of the Scheme:

{Onej fully paid up 7% Non-Convertibie Cumuiative Redeemabia Proference Share ~ H of Mirayu
Preference Shares (a3 defined in the Schems) of Rs. 100/~ each at 3 pramitm of Rs. 3 §45/.0f the
Second Transferes Company for avery 1 (One) fully paid up aquily shares of Rs. 100/ each held
in the Second Uemerged Company.

Based on mutual consent of the Board of Directors of the rgspective companies, the following
Share Entitlement Ratio has been approved:

For Part )t of the Scharme:

1 (Ons] fully paid up 7% Non-Convertible Cusnulatihe Redeemable Preforence Share — | or
Shreno Preference Shares (a5 definsd i the Ectreme] of Rs. 2/- eath 3t a pramivm of W, 14,500
of the First Transferee Company for every T (Cine} fully peid up equity shares of Rs. 2/ each held
in the Firs? Demerged Company,

For Part il of the Scheme;

1 {One} filly paid up 7% Non-Convertible Curmulative Redesmable Preference Share -~ I or
Nirayy Preference Shares {as defined it lhe Schame] of Re. 1004 each at & premium of Rs,
3,050/ of the Second Transferee Company for every 1 (Ore) fully paid up equity sharas of Rs,
004 each held in the S=cond Bemeamed Company,

impact an key stakeholders

Effect of the arrangement on:

{a} Key Managerial Personnel ho Effact
(b} Directors Na Effect
{c] Promoters Mo Effact
{d} Norpromioler mambers kot Arplicakls
{&} Depositnrs Mot Applicable

{fy Creditors No Effect
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NIRAYU PRIVATE LIMITED
FF.54, AVISHKAR COMPLEX,
GLD PADRA ROAD,
VADODARA - 390 ¢15.

CIN No. US1909GJ1971 PTCOHI8778
Email: nirayu1971@gmail.com

(g} Debenture holders Not Applicable
th} Depesit trustes and Debenture trustes Not Agplicable
{i Employeas No Effact

After taking on record the documents / confirmations referred above, the Board of the Company
approved the Composite Scheme of Arrangemant.

For and on behaif of the Board of Directo
Nirayu Private Lintited '

DiN: 00242549

Place: Vadodarg
Date: 3 November, 2018
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Rupees in Lacs
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Chirayu
Chsirman
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P lsse: Videtars
Irate: T8 jaruary, 2018

Alembic Umited
Unagudited interim Balance Sheet as at October 31, 2018
fiz at Ky 3t
Particulars Getober 3%, 1028 | March 31, 2018
{Unauditad)
1, RFIETS i
{1) Mon-Current Attets
{2} Property, Plat ang Fguipments 13,153.51 1323265
ik} Capital Woek-in-Frogress - -
10} Irrvestment Property b,658.71 4 GH1 4%
i} fmancial Assers
Bl Irvestrnents IBOVE.A4 1%,593.45
(i} Losns L3 ] 584
{21 Cursent Assets
{a} inventories 273197 324069
| b} Financial Asseis
B} bevestrrests 5,5857.43 11,584.74
{i Trae Recelvaides 2,675.01 153886
iy Cash and cavh eguisatnts 76.58 44.17
{fxj Bank balances sther (han (i} sbove 46,70 37.32
{v} Loans .50 -
(vt} Crhers 1.5 124.47
{r] Gt LCorrent Sssets SO8.17 58,51
{d} Assers haled for cater t21.40 13207
TUTAL ASSETS o 50,555 71 53 39,36
. ECRATY AND HHABHITIES
Egulty
fa} Eauity Share Capital 5 13564 5 380560
{t} Db Fyuity 3753163 9,528.08
{iabifiches
{13 NornCurrent Lisbilisias
[} Firanciaf Lizbditics [
{ Other Financinl Liahibtiss ¥4 41202
{} Provisions 590.55 | &0.04
{e) Deferred Tax Liabiity thinz) 857.34 2% 8%
{2} Corvent Liabililies
{al Firancial Liabilities
{3 Trade Payabies
&f totol pusstsngding dues of mioro enterprises Sng Smali enteeprises - -
i eotal cutctanding dues of creditors other than ricro enterpriaes 3nd small entarprises 373444 {631 58
[#} Qrher Fingnpist Lsbilities 41766 1,498 MY
fla} Citiier Cueerst Lishilites FE0.63 { 168632 [
[} Prevvisians 107718 106523
[} Turrend Tox Hahiites (Mot} 173.52 1815
TOTAL FQUATT A0 LHEBIITIES Si.335.71 ad, 149G, 15
For Alernble {imited

I o )

Matika Aerin
Mamaging Dregtor & £EO
BN 0383613




Rupees in Lacs

Alembic Lirited

Unaudited Interim Statement of Profit and Loss for the Seven month ended October 31, 2018

Far the Seven month

For the Year Ended on

Particutars ended Cctober 31, J018 315t March, 2018
{Unaidited)
. Revenue from Qperations 8,954.35 14,5552
il. Other Income 2,554,083 3,761.27
IH, Total Incowe [1+H) 11,592.44 16,230.79
. Expenses
Corst of Materials Consurned 1,5171.49 3,585 0%
Cost of Constraction 2,043 68 3,007.57
Changes In Inventories of Finished Goods. amd Wark-in-Proce s £8.33 #0945
Emplayes Bersfit Expenses 1,322.2% o740}
Finance Costs 10.73 18944
Depraciation and Amortisation expense 144.76 377.51
(Mher Expenses 1,038.10 1,472.03
Tolal Expenses {IV) 7.545.32 11,813.42
V. Profit Befare Exceptional lterms and Tax {IN-IV} 4,047.12 4,417.37
Vi, Profit Before tax (V-V} 4,047.12 3417.37
Wi Tax Expensa
Current Tax 369.06 43067
Deforred Tau {63.83} 30.40
Short [ {Bxcess) provision af tax in raspect of earfier years {15.78) {321.64)3
VIIL Profit for the year (WI-Y0H 3,750.66 411794
1X. Othar Comprehensive Income.
{it Mems that will not be redassdfied to profit or lass 2,540.14 &,4483.27
{iif Income tax relating to Herns that will not be reclasstfied to profit or toss 21987 114.22
1,860.01 4, 557 50
K. Total Comprehensive income for the period (VI + 50} 661767 | 873544
b Earning per equily share (FV Rs. 2/- per share) '
BasrC & Difuted { I Bs.) 143 1.56

lPlace: Vadodara
{rate: 28th fanuary, T8

For Alembic Limited

Chi iy

Chairman Managing Director & CFO
Cunf: OR4I549 i OURATEIS

Malika Amin “t‘: .

-



Rupees in Lacs

SHREND UMITED

UM ALIEIEED WWTERI BALANCE SHEET A% AT 315t OCTORER MR

As ot 3ist Dtabar,

Farticulars 2018 nauditad) AL ai 31et Warch, (GLE
ASSETS
Ran-ierrent Arsets
{3} Property, Plast end Enuigment 431420 449520
o} Tapial Work.in-Progress . .00
Ik Brepstrannt Progery 132341 EIEZan
[0} Erzangibie Aspats .00 -
[ef Flnamoiot Azsnts
¥ Invpstenears 1528179 140.515.27
(£} Othass wn S
f6F  Mun-Cyrreat Tax Avgets hotd - 9:.2%
(B} Other Nom-Curtent fosets {6838 | 16838
Lurrent Aeads
{#} tvesiories I2.800.0% 24,946,507
{5} Firanoad Astacs
[EF Investmenis LETZIT L.547.25 §
{1} Teada Racnbyatios 2.500.85 1.843.86
(i, Cash and Cash: Squivaients Ar5. 8L 52B.45
{iv Bank balsnces other than [ above 1618 1618
{v] Othery Tris 42,35
Totel Assats 5%, 495.18 1 86,5713
EQUITY AND LIABIITIEY
Equity
(2] Equity Seare Copial S.008. 548 5048 50 |
5} Cther Epuity 306719 R e LN
tFabilitns
Fon-furrent Labiities
{8} Finanched Lishiftties
B Egerowengs - F -
{5} Othet Finmirist fiahlities 1A 34 Gl
(b} Frovisiang {£2.8% 47549
¢ | Deferred Yax Gabidities et} 25601 Lizsoa
Corease Laddiftey
f&f Financial Liskiiities
Hl Borrwings 548823 162682
(7} frade Payabies 1,765.24 3ILETAS
fif] Otfier Fivancisd abifiliag 103.63 £14.45
i Omher Cusrent Liabitties 4 85448 LESEE
[Cr Fravisions 185,04 5278
o Current Tox Liskdities iet] 171.64
Taeaf Equity #nd Ligbikties pI R LBEIE)S

For Shreno Linited

{Ditey: 425419 H

Mace ; Vadodars
!Im: i BB JEniary, FULR

{0 (IS 16423}




Rupees in Lacs

SHAENOH L MAITED
UNRAUGITED INTEREM STRTEMENT QF PROFIT K 1053 FOR THE SEVEN SIDSTHS ENDES 3100 DCTDEER 218
For the Seven Monthy Fer the ¥oar Ended 313t
Entaed 313 Detober, 2015 Maeoh, 3118
Particwiars {Unaudited}

FreceATae
Réwwrsie From Operations 1596254 23,430.53
Cithser b 135587 1.296.7%
TorsT: bruoe oy 17,268.47 24,721 7L
Expiazes
Cost of Materists Tonsoymed 214795 TA15.30
Lt of Constnaction 1358 1102540
Ehanges i neeatories of Fisithed Goods and Wheek i Bracess (43885} (45 75}
Eraployes Bonafit Expemives LEIYRS 1LBS2.5R
Fingnce Carts 31.%5 TR 05
Uepredistion snd somartizetion Eepense HadL BAT.G
Ciher Expensay 516439 8250 76
Trted Excponsos 1355881 29, B, ¥
Profit Before Excemticnsl fome and Tay 4014 60 402360
Exceptionad ey - .
Profit Bolites Tax 4 614,60 043,50
Tax Expranze

I Centrem Tox 93730 ek ]

2 Dufarred Taa 20,77 (143,71

¥ Excess provisign uf deme tak o0 bomger required - 538
Feafie far the posdod afier tae 35654 3 2606.00
tthyr Comprehensive [ngmma 3
A IRerns that wil oot be recterdfed o pwats [ oo} 5,22, 8687} {5,561 39

FrCL . e TelTing 1o itenes Shat will not be reclassied 1o profl 7 foos 16267 344195

2 [} Reme tiat wif be rectyqsifind e profit / flawssh -

(] rvomeye e ralaving 1o Herms that ol be cecausified T profit £ fioes) -
Tour! Covmprahnntive Innome fae they perige L1 1B, BdT.848) [I,T@.S{?J‘f
Exnniong par cquity share
Bagic  {in Rz 3 6057 BT
Oihpted {in By ey b (8-

Far Shrang Limited
Hltin Bhass
haie- e Director
{Bioy SOSIR4T T
sitzre @ Vadadara
iate : M ranesry, 2018

as



Nirayi: Private Benited
Condensed nterim Badance Sheel as at 31st Cctober, 2018

i)

i intacs}
§ Ag at 3ist Detobor, 2018 A5 =t Biet March, 2018 hE T Let Apadl F0I7
Pariteatirs
Mates Mo
1. RSSETS
Y Nan-Current Arasts
{mpFeperty, Fikmt and Cauigrazia 5 [ 5.4 B FER LD
{n} bmeamsniment Propesty 4 1,150.50 110807 1154 38
[ef Cytha intangibie ety i - oHF
() Fipancial Afvets
i Ievestments & 2R5,317.85 1.0% 35715 2BE £33 .46
IE] Eeene ;4 TIEEN | 145158 -
{6} Others 13 2.6 258 28,78
o) Drefurred Tos Avials (Nat} L] .00 £82 W1
{fi Gthar nen-currsnt pssers ] 117 VF 1,243.43 Hda¥ 3
23] Corrany Assaty
T8 Ievandai s 1 . - [ 2273
{5 Finwmeind Agzets :
HE ettty 12 £T39.4K E JRT=F >3
G5 Trade Racaivenies 13 G4 263 5L
S} Chigh ¥odd sxeh esoiietesty 14 ba X7 1145 11655
fiv} Other . 1% 41,41 133 ity
(e} Corrunt Vax Antets [Nat) FEE =
1) Othar Curtent Arpels 1% $43 4y a2
TOTAL KSSETS E&?“.iﬂ 1,_9&57&.3& 2.92;131 B3
16 EQEATY AND DARLITIES
Eqaity
£a) by Share Capdeal ¥ FINF 23126 3.9
(b} Oher Exuivy 28 23708538 p-r R 108, 15850
MEsbtiier
1) Pt Coprwt LEAERE ere
{7} Fienciy UsbBites
(B Harrawings - LITF 15T 84 ot
{HF Cther Firangint b Hittes Fid AT 1947 152
Tk Mam Current, Pabiliiing P InE1 2694 2E2%
te¥ Prawigkeny 3] - - 3235
[2t Crrpant Gptiche s
[} Fieeierseias L bhities
i} Bomewings p£s - - 114885
(8] Trade Payablss 2k - 6587
R} Grher Fledaclal Lzbilltier % - 1713
b Enbigr Tiesroest Us Eiththes 25 MHIrf Rl IT .5k
{r} Preadgicing 7 - - a3
1693 Cortmrtt Tux Lakilibins (Bt} 59,55 - LIE
TOTAL EQUITY ANG EIARRITIES 2,57 340 10 JLEAETE 20 195437 EY
Sirw meoVDIERfing WERY th taekel ssatemiants,
for pnd o brhalf of the Moz
i
/
FEnehu ek
Erregsog
BIN: AF265107.
, M
P
FEdaih Shady
Lttt
Dt DD LIEEY
adednry 0 R fansney, ALS
ok

23
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Nirayu Private Limited

Condensed interim Statement of Proflt snd Loss for seven months enden Sist Oetaber, 2018

{Rs. [a Eacs}
Far severimonthst  For the Year
Ended on 31st Ended un 315
Particalars Octaber, 20618 |  March, 2018
ihiotes
t.  Aevenue from Cperatons 28 15714 SOBEBE [
if. Other Income 23 4.776.78 2AIB.02
i, Tatal Income (134} 4,934.52 3,734,860
iV, Expenses
Cost of Materizls Consumesf I - 22380
Employee Benefit Expenses 31 0.43 76.98
Finance Costs 32 2289} 842
Brepraciation and Amoriisation expense LASS 11.20 5849
{Mher Expanses I3 252,24 46353
Total Expanses [IV) 286,82 £42.30
v Prafit Before tax (-1V) 4,647.70 2,892.50
'W.Tax Expense
Current Tax 520.00 828
Defarrod Tax 731 13.82
Short / (Excessh provision of tax In respect of earlier years - {s.0m
Vit Profit fur the year (U-V1} 4,526.35 | 3 80257
Vi, Other Comprehansive nogme 34
{AF [ lemns thet witf ot be reclassified to profif of loss {2.95} {1.74
{ii) Incume tax redating to itenss that will not kie reclhicsified to profit or foss - 9.78
81 (i} 1terns that will be reclassifled to profit or oss ~3.33 -
(B} Encoene T ralating to Heems thet will be rerfassifled to profit or foss 039 -
B.Total Comprehensive acoma for the period (Vi + Vil 4.116.49 2,811
X.Easnirg per equiry share (FV Rs, 100/- por share} .
Basic & Dtuted { in Rs.} 132382 50042
See accompanying notes in financial statements,
For and on behaff of the Board

b

Kiftenshu Shah
Director
B D220R207

[Pl

Kasezh Shah
Director
BN DO113541

Vadudars : 25th fanusey, 2018
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- WITH SECTION 66 OF THE COMPANIES ACT, 2013 AND OTHER APPLICABLE

 Alembic Limited is fisted on the BSE Limited and the National Stock Excliange of India Limited

 You are eheouraged to vead gréater detaily about the Company and proposed busivess of the Company

Annexure 8

Private sud Confidentinl Dage: November 3, 2618

IN THE NATURE OF ABRIDGEI PROSPECTUS ~ MEMORANDUM CONTAINING SALIENT
FEATURES OF THE COMPOSITE SCHEME OF ARRANGEMENT {(“MEMORANDUB™
BETWEEN ALEMBIC LIMITED (“FIRST DEMERGED COMPANY” OR “ALEMBIC™) AND
SHRENO LIMITED (“FIRST TRANSFEREE COMPANY” ORt “SHRENO” OR “SECOND
DEMERGED COMPANY” OR “THE COMPANY”) AND NIRAYU PRIVATE LIMITED
(“SECOND TRANSFEREE COMPANY” OR “NIRAYU”) AND THEIR RESPECTIVE
SHAREBOLDERS (UNDER SECFIONS 230 TC 232 OF THE COMPANIES ACT, 2013 READ

PROVISIONS OF THE COMPANIES ACY, 2013 AND RULES FRAMEY THEREUNDER
(HEREINA¥TER REFERRED TO AS THE “SCHEME).

THIS MEMOBANDUM CONTAINS 10 PAGES. PLEASE ENSURE THAT YOU HAVE
RECEIVED ALL THE PAGES, :

This document is prepared fiy complisnce with the requivements of paragraph Ha} of Aonexurs [ of SEB]
circular No. CEI/DIL3/CIR/201 772t duted 10% March, 2017 issued potsuant to epplicable regulations of
Securities and Exchange. Board of India {Ligting Obligations and Disclosire Raquirements) Ezpulations,
2015. This docusent sontaines information. in the format spevified for Abridged Prospectus as provided in
Part D of Schedule VIY oF the Sedtritics and ExcHange Board of India {Issiis of Capital and Diselosine
Requirentents} Regnlations, 2009, to the extent appiicable,

thereinafier collectively fofarred to the “Stock Exchanges™). Pursuant to the Scheme, there is an isue of
7% Non-Camvertible Comulative Redeemable Proferance Shazes ("NCRPS™) to the existing shareholders
of Alembic Limited and not ko the public ar large. Thercfore, the requivements with respect to GID

{Genera} Information Docenent) is nof appficable and this Memosandar be read accordingly. .

included in the Composite Scheme of Arfingement, approved by the Audit Commities and the Board of
Directors of Alembic Limited on 3 Novembier, 2018; by the Board of Dhiredtors of Sheeizo Limited 6n 37
Noveinber, 2018 and by the Boird of Diroctors of Nirayu Private Limited on 3" Novewmber, 2018, and
capy of the Fair Share Entithement Ratio Report issucd by Mf%, Chaturvedi & Shab, Chartered
Agcountants dated 3 November 2018 snd Faimess Opinion Report tstued by Fedex Sepurities Limited
dated I Novewber, 2018 avaitable 54 the website of the BSE Limited apd The National Stock Bxchange
of India Limited and tre Investors ssetion of Alembic Liited available at i alembiclimited.com,
This Memorandum does not purport to nctade the complete information of the Contpapy, including is
business, operations, assets and Nabilities. For fonibier details see “Any other important information og per
Lead Munager / First Transforse Cotnppany™ of s Mémorandam.

Nothing in fhis Memorandum constitufes an offer or an Tvitation by or on behalf of eithor First
Betherged Company or the First Transterse Company or to subscribe for or purchase any of the securitics
of the First Transferee Company.

~ SHRENO LIMITED
Registered & Corporate Office: Alembic Rénd, Vadodars. 390003, Gujarat, India | Coatact Person;
Sagar Gandhi, Dy, Cempa;;y Storetary & CompHance Officer § Tel No.o +91 265 2250550 | Fax No.: +03
265 2282506 | E-mail Ei: shreno.investors@ulembic.co.in; Webstte: www.sliréso.com { Corporste
Wentity Number: U26100G71944PLCB003AS.
T PROVOTER GF. NI AN

|

SHRENO. LIMITED FORMS A PART OF THE PROMOTER GROUP OF ALEMBIC LIMITED &I
PRESENTLY HOLDS 3,515,541 EQUITY SHARES IN ALEMBIC LIMITED THEREBY

| CONSTITUTING  13.69% OF PAID UP SHARE CAPITAL OF

ALEMBIC LIMITED.
3 Pace 1 of 10
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of the Companies Act, 2013 and rules framed thereander, between Alembic Limited and Shrene Limited

- Alembic Linited on 3% November, 2618, Shreno Limited on 3 November, 2018 and Nivayu Private

 held by it in the First Demerged Company) helding fully paid ug equity shares in the Firgd Demerged
 Company and whose tames appear in the register of members on the Record Date o to such of their

ALEMBIC LIMITED FRESENTLY HOLDS 10,156,732 EQUITY SHARES IN SHRENO LIMITED
THEREBY CONSTITUTING 17.09% OF PAID UP SHARE CAPITAL OF SHRENG LEMITED.

The proposed issue of 7% Non-Convertible Cumulative Redecmable Preference Shares (“7% NCRPS™
of the First Transferse Company is pursuart to the Scheme Gled under Seetions 230 o 232 of the
Companiss Act, 2013 read with Seation 56 of the Companies Act, 2313 and other applicable provisions

and Nirayu Private Limited and their respestive shareholders, approved by the Roard of Directors of

Eimited on 3 Naovember, 2018, and accordingly there shall be no price band or minfmum bid Iot size
applicable to the proposed issus of 79 NCRPS.

Ugon this Scheme becominig effective and in consideration of the wansfer und vesting of the Demerged
Undersaking | {as defined in the Scheme) of the First Dramerged Company into the First Transferee
Company in accordsnes with the Scheme, the First Transferes Conpany shall issue and aliot to every
mentber of the First Demerged Company (other than the First Transferee Company in respect of shares

helrs, executors, administrators or the successors-initle, 1 (One) filly paid up 7% NCRPS of Rs. 2.
each at a premium of RS, 14.50¢- per shars of the First Trasferce Company for ey 1 (One) fully paid

up equity share of Rs, 2/- cach held in the First Demerged Company.

PHOCEDITRE

Pursuant o the provisions of the ficheme, post receipt of approval of the Netions! Company Law Inibunal

| (“NCLT"} and upon certified copies of the sanction order(8} of the NCLY agproviag the Scheme being

filed with the relevant Registrar of Companies, the First Transferce Compagy shall issie and allot 7%

| NCRPS 1o the shaveholders of Alembic Limited a3 per the share entitiement raiio sot out in the Scheme as

ot the Racord I’)ﬁ{e;

Since the 7%_?4{??;?& are allotted pursiant to the provisions of the Scheme, eligibility conditions under |
Regulations 26(1} and 2602} of the Securities and Exchange Board of India Ossue of Capital and
Drisclosure Requiremeats) Regulstions, 2009 are not applit

feable.
Persons wheo are sharcholders of the First Demerged Company s on the Record Date to be fixed by the
Board of Ditectors of the First Demerped Company i consultation with the Board of Directors of the

First Transfurée Company post effectivenass of the Schonse, shalt be eligible to receive 7% NCRPS of

the First Transferce Company, punsuant 6 the provisions of the Scheme:

This Memorandum is filed pursnant 1o the Scheme and is not an-offer to public af large. Given that the
Scheme requites approval of varions regulatery authorities including amal primarily the NCLT, the time |
fiame cannot be established witl cortainly. However, in general, the NCLT approval may take § fo § |
months after the shareholder’s meeting. _ J

{*SEBI"), nor does SEBI guarantee the accuracy or adequacy of the contents of this Memorandum.

Investinents in oquity and equity-related securities and other securities mvoive a degres of risk and
investors should not invest their fonds unless they can afford t5 take the risk of losing their investment.
Investors are advised to read the risk fackoss carefully before tking an investment decision, For taking an
inyestment decision, investon mugt rely on tislr own dxamisation of the First Transferes Compainy. pad
the Sehente, incliding the risks iavolved. The 7% NCRPS s¢ proposed:to be issuad it pursuant 1o the
Sehizing have not Been recommended oy spproved by the Secarities md Exchange Board of fndia |

Specific stiention of the investors is invited fo the seetion fitled “Risk Fiactors™ ai page 8§ of this
Mesnorandynr, '

Page 2 of 14




Not Applicatile

Lead Munager Statuiory Apditor —|
. Fedex Securities Limived Mis. K. M. Swadia & Co.
305, Enterprise Centre, Nehru Road, Vile Parle | Chartered Actotntants
{Hast), Mumbsi 400099, 310 Shreeram Chamiers, R € Dutt Road.

Tel Noz 022 2613 6460 Fax. No; 922 2618 6966 | Vadodara- 390065 | Tel Ne.: 02652314348
E-mail: mb@fedsec.in | Website: wow fedsec.in | Email id: mayur@kms.nst.in

Coniact Person: Rinkesh Saraiya Firm Reghatration No: 110740W
SEBI Registration No: INMOOD010163
Syndicate Members - Not applicable Feer Review Auditor
Registray - Not applicable | Ms. V. H. Gandhi & Ca,
 Credit Ratinr Ao _ s | Chartered Acconntauts
Credit Rating Agcnq;_’-Nﬁf Applicabie 404, Saffion -Complex; Opp. Fountain,
Debenturc trustes - Not Applicable Fatehgoni, Vadodara - 390002
e o % N Tel No.: 451 9426396999
Seli-Certified Syndicate Banls - Not Applicable Email 1d: vhgandhiZ002@yahoo.com

Non-Syndicate Registered Brokers ~ Not Applicable | Fipm Repistration No: 1{I047TW
Peer Reviewed Certificate No: 010038

Chirayu Ramanbhial Amin, Udit Amin and Shaunsk Amin are the promoters of the Shreno Limited. The
- details of promoters are as follows:.

Chirayu Ramanbhal Asoin, aged 71 years is the Chairman of the Company, He iz an MB.A, fom
U.8 A, Fe has rich and varied experfence and bas been imeobved in the operations of the Cémpany over a
long period of time. The Company has achieved remarkable turnarovad under his leadershipr and
guidance.

He is also the Chairman of Alombic Pharmaceutioals Limited, Alombic Limited and other compandes of
the Alensbic group, & century old group in India, pioncer in Healtheare / Pharmaceutical {ndustry.

Besides, bt §5 wlso trustee in hospital and schools of Alembis Group.

Udit Amin, aged 38 years is an Additional Director of the. Company. He has experience of abous 15 |
years in diverse business activities. Mr, Udit Amin graduated with Econontics a5 main subject with focus
on International trade from Usniversity of Michigan, USA. He has worked in reguelatory department at
Tvax, UK. Mr, Udit Amin was the Managing Director of Alembic Lirited heading the Rea} Estate and

APT Business, '

Shaunuk Amin, aged 40 years is the Managing Director of the Comparty. He has graduasted from
 University of Massachusetts, USA with Economics as his specials. He has varied work experience with
- renowned Multinationals including Mesvit Lynch, Hong Kowgand Shanghal Banking Corporation ete, [
i also the Managing Director of Alembic Pharmaceuticale Linrited and is heading the Branded

+

¥ormulation Business of the.company. The Company has made steady progross in toous of revenues as

wedl 28 i terns oof in challensing thmes under his leadership and 1
// y

%
iy
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Rame of Listed Gronp Compatdes:
1} Alembic Pharmaceuticals Limited
2y Alembic Limited
3) Paushak Limited

NERVIEW. /-

Shreno Limited wus originelly incorporated ander the Commpanies Act, 1913 on 19° December, 1944 at
Vadadara in erstwhife Vadodare Siate, in the name and giyle of Alembic Glass Industries Limited,
Pursuant io and as part of the scheme of merger of erstwhile Streno Limited with erstahile Alombic
(Hass Industries Limited, approved by Hon'ble High Court of Gujarar vide its order dated 21° July 2006, |
changed its namte to Shreno Limited and obtained fresh cortificate of incorporation dated 19™ September,
2006 (CIN U26100G1944PLCO00345). The Registersd Offics of the Company is situated at Alembic
Road, Vadedara - 390003 in the Swmte of Gujarat. Jt s, inter alia, engaged in the business of |
nanefactaring and trading of plassware itoms, muchinery and equiptient raguited for varicny industrics,
| making fovestments and rea} estiste development,

Bxecutive | page 3 of this Memorandam,
Birector . _
2 Yers Amin ' Mo Yera Awmim, aged 69 years is a Director of the

Execautive | Company since the Jast 23 years, She holds MBA
Directot | degres. fiom Boston University, USA. She has
expericace in business administration for more than

"  three decades,
3 Shaunak Amin Managing | For details, please refer t6 “Promoters of Shreno™ on
Director | page 3 of this Memorandury,
4, Udit Amin Non For details, please refor to “Promoters of Sheone on
Executive | page 3 of this Memorandum,
Additional ’
_ Director _
3 Chitta Ranjan Mukherjee Independent | Chitta Ranjas Mukheree nged 69 years is an

Direstor | Independent Director of the Company. He has a
Bachelor Degree in Science. He has experience aver
40 wyears and possesses  organizational and |
admrinisitative capsbiliy. MHe hmy  considerable
experience in the fitld of inarketing mansgement
6. Mayur Jadejz independent | Muyor Jadeld aged 62 vears is an independent
Dircctor | Direstor of the Company. He has 2 Bachelor degree
W Economics and Post Graduate Diploma in
Industrial Relations & Personal Management. He
has vast experieace of around 35 years in Bushiess
Management. He was a Munaging Committes
member of the Fedoration of Gujars ndusiries for
. 12 years.
7. Nitin Bhave Whole-time | Nitin Bhave aged 5% years is « whole-time Dirsctor
Dirsctor | of the Compuny. e is & Post Graduste und has over
- two devades of experience in the fields of purchase, |
project mansgement. genersd  adminlgtmtion of
4 ' Page 4 of 1)




menufictoring, engineering efe. He plays a major |

| ol in providing thought Teadership and strategic
! iniputs to the Company i addition to helping shape

new business and driving the strategic program in
the Company,

The following are rationske and benetits for the Scheme:

i. Unlocking of value and creation of additional Hiquidity for the sharehoiders of Alembic, the First
Demerged Company and Shreno, the Second Dewmerged Company, which is curently embedded i the
value of Alembic, the First Demerged Company and Shreno, the Second Bemerged Company,

respectively;

i

. Eliminstion of inter-company eross holdings:
ili. Improved business efficiencies with tansfer of

profect mabagement amd sensaitancy business, services

of which are, inter alia, being provided by Alembic, tie First Pemerged Company to the Shreno, the

First Transferce Company;

fv. Achieve cost optimization and speeialization for sustained growth;
v. Enhancing operational efficiencies, ensuring synorggies through pooling of the financial, mgnagerial,

and mi?*ﬁ Tesourees; personnel capubilities, skills, expertise and tecknolspies; and
vi. Enhsnoing shareholder valug by oreating leaner and focused organizations; :

{A) Promoters and Promoter’s Group
1 Chirayy Amin¥ 278112 4.65
2 Malika Amin 245434 4.13
3 | Shaunak Amin 16,133 0.7
4 Lidit Aapin 6,158 0.10
5 Pranav Amin 6,134 0.10 |
3 Paushak Linsited 1,33.332 2.24
7 Laksh Trust 58,4354 0.85
3 Uijwal Vidyaiaya. 12,060 4.20
g Vidyanidhi Trust 30 6.00
i Uday Education Society 3 8.40
11 Nirayu Private Limited 38,49 728 64.72
12 Alembie Limited 10,16,732 | 17.06
Total Promoter Shareholding 56,06.873 94.26
(B | Publie _ 341,425 574
TOTAL (A+B) 59.48.298 160.00

* 33,576 Equity Shares held in the name of Chirayts Ramanbhai Amin m representative cupacity of Karta of

Chirayu Ramanbhsi Ariin FIUF.
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B. Sharcholding upen effectiveness of the Scheme:

iy - Equity Shareholding pattern:

{ Promoters and Promoter's roup
| Chiraye Amin® 2,76,712 X
2, Maitka Amin 245,434 498
¥ Shannak Amin 16,138 [ 3]
4 | Udit Amin 6,155 6.12
5 Pranay Amin 6,134 3 52
G Paushak Limited £,33,332 2,74
¥ Laksh Trust 50,454 .02
3 Ujpwad Vidyalava {2,000 0.24
9 Vidyanidhi Trust 30 0.00
18 | Uday Education Socisty 30 6,040
11| Nireva Privete Limited 38,49.725 7806
Total Promoter Sharebolding 45,90,141 93.08
(B} | Public i} 341475 | 693
TOTAL {A 18} 931,566 105.00

* 51,576 Fueity Shares held in the name of Chirayy Ramanbhal

Chiraye Ramanbhai Amic HUR,

Amin in reymentative capasity of Karta of

(i} T% Rou-Convertible Cumulative Redeomable Preference Sharehioliing pastern:

) i
iP5 : it ..__"._ﬁmin;* §3,17.044 324
2 *Xtial’i&a il Amin Y3160 2.24
3 Praggy Ciam Amin 1832 411 .75
4 Sizaum Chsmyﬁ Amn 1832,651 875
5 TiER- 1927815 8,73
& ¢ lnaa?& Shawmk .&mm 57410 602
7 57410 .02
] 57,410 G607
g Sm:ta fm Amm STAID 002
10 | Nirayu Privaze, Cimued 140572803 54,74
it | Panshak Limited 1,525 8.0
B2 Vidvamidh) Truse 15,48 207 .50
I3 | Avepvavardhind Society 5.37.843 §.21
14 | Utkarsh Vndyaimdm 279573 e
15| Uljwal Vidy: 1,79 128 0.05
16 | Laburoans ?ﬁﬂz}_}y Trust 200 8.00
I7 ] Virsad Fugily Trase 200 6.0G
18§ Viramys Packiioht LLP 1,800 0.00 |
Total Promoter Siarcholding 16,31,53,772 43.54
(B) _: NonPromoter Sharcholding
i Pubiic Shareholding 89227273 3478
2 Non-Resident Sharebolders 44,030,773 L#]
Total Promoter Shavetioiding 93,538.056 36.46
{C} i Non-Promoter- Mop-Public Nk MNiE
TOTALIA+R + £} 25 6}'@_&8 18000
e = ; Page 6 of 18




* 20,53.833 7% Now-Convertible Cumulative Redesmable Proference Shares held in the name of
Chirayy Ramanbliai Amin in representative capacity of Karia of Chirayu Ramanbhai Amin HUF,

Number/amount of equity shares propesed to be sold by sefling shareholders - Not applicable
Details of means of finance ~ Not Applicable
Terms of Issunnce of Convertible Sccririties, if any — Not Applicable

Details and reasons for non-deployment or delay in doployment of proceéds or changes in wtilization
of issue procecds of pasi public issres/ rights issues, i any of the Company in the preceding 1 yoars -
Nat applicable.

Standalone Finaneial Statements

2.093.55

| Révenise from 13,018.08 16,322,711 21,138.65
| operations (net) :
Net Profit / {23241 51092 1,468 45 4,800.54 4,023 .60 1,488 48
{Loss} before fax
aiy
extraordinary
ftems
Net Prafit / {2R5.08) 3079 1,308.59 3,596,4% 3,280.09 105246
(Loss} afier tax '
and
extmordinary
teins _ -
Equity Share 4,364.13 4,504.15 4.504.15 4, 504,15 384830 5,948.30
Capital ] I R
Reserves and | 2081119 419348 3.508.0% 0,063.66 F 1,56944.84 10,052.86
Surphss '
- Net Worth* d844 .46 920.24 29228.84 3 3138442 1,56,893.14 36,5000.94
' Basic  Earnings €9.133 B.46 2424 74.13 62.35 17.69
Fer Share (I ’ {Not
Rs.} Annvalized}
Diluted Barmings {9,133 757 2179 5920 62.39 17.69
Per Share (in (Mot
Rs.} Annsalized)
Return on  Met (2.90% 1.82% 4.43% 11.35% 2.09% 2.92%
Worth (58)
WNet Asget Value 589.13 | 619.88 | 648,93 701.23 2,637.61 605.23
Per Sharge (In
Rs.y :
*as defived ander Companies Act, 2013
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Consolidated Fingncial Staternsents:

in Rs. Lokhs unless stared otherwise

Revenue from 13,465, 12,860.04 16.333.85 | 21,138.65 FO33.55 |
operations

{net) _

Mt Profit/ 50,49 58719 LEISZS I 539680 402362 1,4R8.48

(Loss) befors

tax and

extraordinary

itermng** .

Met Profic [/ 43,57 | B57.84 L73737 ) 4,19294 3.7280.10 1,052,186

{Lass)  after |

tax and

extraordinary

imsit .

Equity Share 4.504.15 | 4.504.15 4,584,151 4,504.15 3,848.30 5948306 ¢
Canital

Reserves and 21.838.7% £,056.64 792396 L 1199807 | 1,50,944.84 30,052.66

Suiplus. _

Net Worth i0,352.062 28341 .58 30208056G | 34518.83 | 1,356,803, 14 34,000.96

Basic £1.84% 16.17 3376 | £737 | 6239 | 17.6G

Harnings Per (Not

Share {In Re.} Antitialized)

Difnted {1.34) 477 1 28,93 6914 6134 ¢ 17.62

Earnings Per {Noxt

Share (In Bs)) Anmuzbized)

Retwrn on Net 0.40% 305% 5.75% 12.15% 209% 2.91% |
Worlh (%) - '
Nat Asser 81130 66E 11 TERETL B3R 2637.61 605.23

Value Per | .

Shére In'Ks.) -

* us defined under Companies Act, 2013
=% inchudes Share of Associate's Profit

* simee Shreno Limited daes pot Bave any safisidiscies as os 3% Juse 2618, the consaliduted fpures
pruvided herein remain same sy that presented in standalone Fgures,

L Implementation of the Scheme completely depends on the approval of Regulatory authorities. Any
modification or revision in the Scheme by ihe competerd authorities miny delay the complstion of

the process.
2. 7% NCRPS to be issued pursuant to the Schene of Shreno Limited wiil ot be listed.

I we are unable to manage the synergies arising out of seheme of atrangement, our post-demerger

busincss, cashilows financial condition and prospects may be adversely affected.

4. If we are unable to accwrately foreeast demand for our business, cash flows, financial cendition

and prospests may be adversely affected,

i
H

5. Slowdown in the industry could mpact the Company’s business sustainability. _
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A. Total pumber of outstanding litigations against the company and amount involved —
Shreno is involved in total 67 (Sixty Seven} outstanding proceeding ay on date of this
Memorandum. Total amount involved i atl the proceeding i6 approximately Rs. 14.13 orores *

* Liability in certain cases is not quantifiabie.
B. Briel detsils of top 5 material outstanding litigations against the Company znd amount

involved
; i
Shreno Ltd - Engg Div [ closed i Gujarat | Pending  for 3.71.60.819
unit  on  GHOTR0I4.  Union  is | General. Mazdoor | interim  reficf
demanding that closure was not done | Sangh with ihe |
in accordence with the provisions of Industrial
by law (Ref IT Mo. 342016} Court,
Vadodara
2.t Confract Workers of 3 Contractors | Akl Gujarat | Pending  with 9,430,509
retrenched on 21.04.2014 (Comp IT | General Maxdoor | the  Industrial
No. 37/2014) Sangh Coury, '
Vadodara
3. | Claim. of Permanency of all Contract | ARl Gujarat | Pending  with 9.4%0,500
Wotkers of three Contractors {Ref IT | General Mazdoor the Indusivial
No. 79/2015) Sangh Coars,
: Vadodara
4. | Company has terminated cortaln | Rashtriya Majdoor | Penditig  with 3,937,185
workmen  (COMAIT/6/216 10 COM- | Union the Industial
TF/8/2016 and 21 to 23/16 in REP-IT- - Court,
65/11) : Vadodara
3. | Company has terminated workmen | Akhil Gujarat | Pending  with 4,625,704
{COM-TTHY2016 w0 COM- | General Mazdoor | the  Industrial
TT#52/2616 in REF-IT-65/11} Sangh Court,
| Vadodara

A. Regulatory Action, if any - disciplinary getion taken by SEBY or stock exchauges against the
Promoters / Group companies in last 5 finamcial years including outstanding action, if any: Net
applicalbste.

B. Brief details of outstanding eriminal proceedings against Promoter: Not applicable.

ANY OTHER IMPORTANT INFORMATION AS PER LEAD MANAGER / FIRST TRANSFEREE
COMPANY
This Memorandum does not include the cottiplete information of the Company, including its business,
operations, assets and Habilities. Nothing in this Memorandum constitutes an offer or an invitation by or on
behaif of the First Transferee Compuny 1o subscribe for or parchase any of the sccurities of the Fist
Transferee Company,

Page § of 16
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We hereby declarg that all relevant provisions of the Companies Act, 1936, the Companies Act, 2013 and
the guidelines/regulations issued by the Govemment of India or the guidelinesiregulations issued by the
Securities and Exchange Board of Indis, established under Section 3 of the Securitics and Exchange Hoard
of India Act, 1992, as the case may be, have been complicd with and fio statemient in this Memorandimy is
contraty @ the provisions of the Companies Act, 1956, the Companies Act, 2013, the Securities and

 Exchange Board of India Act, 1992 or rules made or guidelines or regulations issued thereunder, as the case

maybe. We further clarify that ali staterments in this Memorandum are e and correct.

Date: 3" November, 2618 By Order of the Board of Shreno Limited

Place : Vadedars

agar Gandhi
y. Compeny Seerctary

Pawe 18 of 19




Alembic Limited, a company
incorporated under the provisions
of Indian Companies Act, VI of 1882
and having its registered office at
Alembic Road, Vadodara — 390003
in the State of Gujarat

Alembic>

Touching Lives over @>
1yenrs

ALEMBIC LIMITED

Corporate Identity Number: L26100GJ1907PLC000033
Registered Office Address: Alembic Road, Vadodara — 390 003, Gujarat, India
Website: www.alembiclimited.com | Email: alembic.investors@alembic.co.in

Tel. No.: (0265) 2280550 | Fax No.: (0265) 2282506

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

C A (CAA) NO. 23 OF 2019

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 read with Section 66 and other
applicable provisions of the Companies Act, 2013;

AND

In the matter of Composite Scheme of Arrangement involving Demerger
between Alembic Limited (‘First Demerged Company’) and Shreno Limited
(‘First Transferee Company’ or where the context so required ‘Second
Demerged Company’), and between Shreno Limited and Nirayu Private
Limited (‘Second Transferee Company’) and restructure of capital of
Shreno Limited and Nirayu Private Limited.

Applicant Company/First Demerged Company

PROXY FORM

Name of the secured creditor:

Registered Address:

Email 1d:

Value of Debt:

I/We, being the secured creditor(s) of the above named company, hereby appoint

S - 12T

PN [0 | =TT PR

Email Id: ..o SIGNALUIE: ..o or failing him

D - o 1= SO PP

o [0 | =TT PP

Email Id: ..o SIGNATUIE: ..o or failing him

G TR |- o 1= S PP PPPS

o [0 | =T

Email Id: ... SIGNALUIE: e
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as my/our proxy to attend and vote on a poll for me/us and on my/our behalf at the NCLT Convened meeting of the Applicant Company to be held
on Tuesday, 9" April, 2019 at 11:30 a.m. at “Sanskruti”, Alembic Corporate Conference Center, Opp. Pragati Sahakari Bank Limited, Alembic
Colony, Vadodara — 390 003, Gujarat and at any adjournment thereof in respect of such resolution as is indicated below:

Sr. no. Particulars

1 Approval of Composite Scheme of Arrangement between Alembic Limited, Shreno Limited and Nirayu Private Limited and their
respective shareholders.

Signed this...... .o dayof...........ooeeie. 2019
Affix
Revenue
Signature of secured Creditor(S) ........coo.oeii i Stamp

Signature of Proxy holder(S) .........oououiiiii e

Notes:

1.

2 S

This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the Company, not less than
48 hours before the commencement of the Meeting.

Please affix revenue stamp before putting signature.

Alterations, if any, made in the Form of Proxy should be initialed.

In case of multiple proxies, the proxy later in time shall be accepted.
Proxy need not be the secured creditor of the Company.

Body Corporates would be required to deposit certified copies of authorisation giving the requisite authority / Board Resolutions / Power of
Attorney in original, as the case may be, authorizing the individuals named therein, to attend and vote at the meeting on its behalf. These
documents must be deposited at the Registered Office of the Applicant Company at least 48 hours before the time of holding the meeting.
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Alembic
Touching Lives over 1}((3’?}

ALEMBIC LIMITED

Corporate Identity Number: L26100GJ1907PLC000033
Registered Office Address: Alembic Road, Vadodara — 390 003, Gujarat, India
Website: www.alembiclimited.com | Email: alembic.investors@alembic.co.in
Tel. No.: (0265) 2280550 | Fax No.: (0265) 2282506
ATTENDANCE SLIP

Please fill Attendance Slip and hand it over at the entrance of the Meeting Hall

MEETING CONVENED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL (‘NCLT’)

Name of the secured creditor(s) / Proxy*
(in Block Letters)

Address:

Value of Debt:

I/We hereby record my/our presence at the NCLT Convened meeting of Secured Creditors of the Applicant Company pursuant to the Order of
the NCLT dated 20" February, 2019 in C A (CAA) No. 23 of 2019 on 9" April, 2019 at 11:30 a.m. at “Sanskruti”, Alembic Corporate Conference
Center, Opp. Pragati Sahakari Bank Limited, Alembic Colony, Vadodara — 390 003, Gujarat.

*

Signature of secured creditor / Proxy

Notes:
1. Secured creditor/Proxy holder wishing to attend the meeting must bring the Attendance Slip to the meeting and hand over at the entrance

duly signed.
Secured creditor/Proxy holder desiring to attend the meeting should bring his/her copy of the Notice for reference at the meeting.

3. *Please strike off whichever is not applicable.
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Route map to reach the venue of the meeting

—Z

%
v
s ]
RN

Alembic Pragati Bank
° Gate o

Bhailal Amin © @
General Hospital

Cricket o/Sanskruti
Ground Hall

e Alembic Vidyalaya
In-Orbit Mall e Shastri Bridge ~—.
/‘

Genda Circle " @
Center Square o

[ ]
VVadodara Central
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6‘6%/ A NATIONAL COMPANY LAW TRIBUNAL
\ / K AHMEDABAD BENCH
o 7 AHMEDABAD
= CA (CAA) No. 23/NCLT/AHM/2013

Coram: Hon'ble Mr. HARIHAR PRAKASH CHATURVEDI, MEMBER JUDICIAL
Hon’ble Ms. MANORAMA KUMARI, MEMBER JUDICIAL

ATTENDANCE-CUM-ORDER SHEET OF THE HEARING OF AHMEDABAD BENCH OF THE
NATIONAL COMPANY LAW TRIBUNAL ON 20.02.2019

Name of the Company: Alembic Ltd.
Shreno Ltd.
Nirayu Pvt. Ltd.

Section of the Companies Act: ~ Section 230-232 of the Companies Act, 2013

5.NO. NAME (CAPITAL LETTERS) DESIGNATION REPRESENTATION SIGNATURE, -
Abvochle JyRee
1 Srettn SOPARKR APPLIcpaTTS Soparbay

2.

ORDER

The Applicant is represented through their respective Learned Counsel(s).

The Order is pronounced in the open court, vide separate sheet.




NATIONAL COMPANY LAW TRIBUNAL

| AHMEDABAD BENCH

In the matter of:

| Alembic Limited
Having its registered office at
Alembic Road, '
Vadodara-390 003
Gujarat

Shreno Limited

Having its registered office at
Alembic Road,
Vadodara-390 003

Nirayu Private Limited
Having its registered office at
FF-54, Avishkar Complex,
Old Padra Road,
Vadodara-390 015

C.A. (CAA.) NO. 23 OF 2019

.... Applicant First Demerged Company

Applicant First Resulting
Company/Transferee Company and
Second Demerged Company

Applicant  Second  Resulting
/Transferee Company

Order delivered on 20th February, 2019

Coram: Hon’ble Shri Harihar Prakash Chaturvedi, Member (Judicial)
Hon’ble Ms. Manorama Kumari, Member (Judicial)

Appearance: Ms. Swati Soparkar, Advocate is present for the applicant

companies

ORDER

[Per se: Ms. Manorama Kumari, Member (Judicial] -

1, This joint application is filed by the Applicant Companies under

Sections 230 to 232 read with Section 66 and other applicable

provisions of the Companies Act, 2013. The Composite Scheme of

Arrangement involves (a) Demerger of the Identified Real Estate

Undertaking of Alembic Limited, the Applicant First Demerged

Company, to Shreno Limited, the Applicant First Resulting/Transferee

Ay

';\\'\N‘N"é:;;‘\, Company, (b) Demerger of Engineering Division and Investment

7S, "N

\%\:‘Division of Shreno Limited, the Second Demerged Company to Nirayu
[==)

E'EPrivate Limited, the Second Resulting/Transferee Company and (c)
2y

/3_/



C.A. (CAA.) NO. 23 OF 2019

Restructuring of Share Capital of Shreno Limited and Nirayu Private

Limited.

2. The registered office of all the Applicant Companies are currently
situated in Vadodara in the State of Gujarat, and hence they are
under the jurisdiction of the National Company Law Tribunal, Bench

at Ahmedabad.

3. All the three Applicant Companies are empowered by their respective
Memorandum of Associations to enter into Scheme of Arrangements.
Copies of Memorandum of Association of all the Applicant Companies
are annexed with the application as Annexure A, C and E. Similarly,
the Audited Financial Statements of all the Applicant Companies as
on 31st March, 2018 are also annexed with the application as
Annexure B, D and F.  Additionally, the unaudited provisional
financial statements of all the Applicant Companies as at 31st
October, 2018 are also annexed with the application as Annexure B-

1, D-1 and F-1. The Divisional Balance sheets of Alembic Limited

and Shreno Limited {‘the Applicant Demerged Companies’) are also

annexed with the application as Annexure B-2 and D-2.

4. It is stated that all the Applicant Companies belong to the same group
of management i.e Alembic Group. The Board of Directors of all the
applicant companies envisage the rational and benefits for the Scheme
as under:

i Unlocking of value and creation of additional ligquidity for the
shareholders of Alembic Limited, the Applicant First Demerged
Company and Shreno Limited, the Applicant Second Demerged
Company, which is currently embedded in the value of Alembic
Limited, the Applicant First Demerged Company and Shreno
Limited, the Applicant Second Demerged Company respectively.

ii. Elimination of inter-company cross holdings.

iii. Improved business efficiencies with transfer of project
management and consultancy business, services of which are,

inter alia, being provided by Alembic Limited, the Applicant First

Demerged Company to the Applicant First Transferee Company.

N TR AL Achieve cost optimization and specialization for sustained growth.
NP A
oY% 2\,
/ A\

1w Al
TN V=)
|55 |y
e | je=1F
; _.\/_L “d =
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C.A. (CAA.) NO. 23 OF 2019

V. Enhancing operational efficiencies, ensuring synergies through

pooling of the financial, managerial and technical resources,

personnel capabilities, skills, expertise and technologies and

vi. Enhancing shareholder value by creating leaner and focused

organizations.
It is further stated that the proposed restructuring is in the interest of
the shareholders, creditors, employees and other stakeholders in each

of the Applicant Companies.

It is further stated that Alembic Limited, the Applicant First Demerged
Company is a public limited company, listed on Bombay Stock
Exchange (BSE) and National Stock Exchange (NSE). The proposed
Composite Scheme of Arrangement was first placed before the Audit
Committee of the Applicant First Demerged Company and thereafter
before the Board of Directors of all the Applicant Companies on 3t
November, 2018. A copy of the Audit Committee Report of Alembic
Limited, the Applicant First Demerged Company is annexed with the
application as Annexure G. The Board of Directors of all the Applicant
Companies have thereafter passed requisite resolutions for initiating
the Composite Scheme  proceedings before this Tribunal for its
sanction. Copies of these resolutions are annexed with the Application
as Anmnexure H (Colly). Pursuant to the SEBI guidelines, prescribed
under SEBI circular no. CFD/DIL3/CIR/2017/21 dated March 10,
2017, the Applicant First Demerged Company submitted the draft
Scheme and has obtained prior approval in form of the observation
letters from BSE Limited vide letter dated 24t January, 2019 and
from National Stock Exchange of India Limited vide letter dated 25th

Janury, 2019. Copies of the aforesaid Observation Letters are
annexed with the application as Annexure- I (Colly].

A copy of the Valuation Report for the proposed Elixchange Ratio of
Shares to be issued by the respective Resulting Companies obtained
from M/s. Chaturvedi & Shah, Chartered Accountants is annexed
with the application as Annexure J. A copy of the fairness opinion
obtained froxﬁ M/s. Fedex Securities Limited, the Merchant Bankers,
is also annexed with the apﬁ]ication as Annexure K. Copy of the

Composite Scheme of Arrangement is annexed with the application as

Annexure L.

b .
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C.A. (CAA.) NO. 23 OF 2019

It is stated in the Application that there are no proceedings or
investigations pending against any of the Applicant Companies under
Sections 210-217, 219, 220, 223 to 227 of the Companies Act, 2013
and/or under Sections 235 to 251 of the Companies Act, 1956. There
are no winding up petitions pending against any of the Applicant
Companies. The Statutory Auditors of the Applicant Companies have
provided the certificate confirming the proposed Accounting
Treatment being in conformity with the Applicable Accounting
Standard for all the Appliéant Companies. The said certificate is

annexed as Annexure-M 1 to M 3 with the application.

The following are the reliefs prayed by the Applicant Companies;

(A) THAT separate meetings of the Equity Sharcholders, Secured
Creditors and Unsecured Creditors of Alembic Limited, the
Applicaﬁt First Demerged Company be directed to be convened;

(B) THAT separate meetings of the Equity Shareholders, Secured
Creditors and Unsecured Creditors of Shreno Limited, the
Applicant First Resulting Company/Transferee Company and
Second Demerged Company be directed to be convened;

(C) THAT meetings of the Equity Shareholders, sole Preference

i Shareholder and sole Unsecured Creditor of Nirayu Private
Limited, the Applicant Second Resulting/Transferee Company be
dispensed with; and the meeting of Secured Creditors of Nirayu
Private Limited, the Applicant Second Resulting/Transferece
Company, is not required to be held as there are no Secured
Creditors in the Company.;

(D) THAT the Chairman/men and scrutinizer be appointed for the
said meetings of the Applicant Demerged Companies and in
respect of adjournment(s), if any, with further directions to the
said Chairman/men to report the result of the said meetings to
this Tribunal;

(E) THAT the Quorum for the said meetings be fixed and the
procedure for voting at the meetings, including voting by proxy
be laid out; '

(F) THAT necessary directions be issued to the Applicant Demerged
Companies for issuing the notices to the concerned shareholders
and creditors as well as publication of notices;

(G) THAT necessary directions be issued to the Applicant Companies

for the service of notices to the concerned statutory authorities

.
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C.A. (CAA.) NO. 23 OF 2019

9. Heard the submissions made in this regard by Mrs. Swati Soparkar,

learned advocate for the Applicant Companies.

0.1 It is stated that Alembic Limited, the Applicant First Demerged
Company is a listed public limited company and has more than
60,000 Equity Shareholders as at 31st December 2018. The
company has large size of operations and hence has 4 Secured
Creditors. Although, at the moment, .there is no outstanding
amount of debt, the arrangements with their bankers require the
Applicant First Demerged Company to obtain their prior

' approval to any Scheme of Arrangement. The Applicant First
De=merged Company has approx. 240 Unsecured Creditors
representing the total value of unsecured debt at Rs. 15.81
crores as on 315t December, 2018. The details for the same are
provided in the form of Summary Statement certified by the
Chartered Accountant and the same is annexed with the

application as Annexure O.

9.2 It is stated that Shreno Limited, the Applicant Second Demerged
Company, is an unlisted public limited company and has more
than 9,000 Equity Shareholders. The company has large size of
operations and hence has 3 Secured Creditors representing the
total value of unsecured debt at Rs. 3.24 crores as on 31st
December,2018. The Applicant Second Demerged Company has
approx. 350 Unsecured Creditors representing the total value of
unsecured debt at Rs. 31.62 crores as on 31st December,2018.
The details for the same are provided in the form of Summary
Statement certified by the Chartered Accountant and the same is

annexed with the application as Annexure P,

9.3 It is stated that Nirayu Private Limited, the Applicant-Second
Resulting/Transferee Company has only 5 (five) Equity
Shareholders and only 1 (one) Preference Shareholder. The said

"/,.__‘_‘.g—‘-ﬁ‘-..“‘-._,:_ﬂ‘ company has no Secured Creditors and only one Unsecured
'r::;.\(\"."?"".' ““"ﬁffi‘,‘ Creditor. All the Equity Shareholders, the sole Preference
:' :_:h f'. Shareholder and the sole Unsecured Creditor of the Applicant
:“_;{; : - / ":; Second Resulting Company have given their written consent on
W L4 affidavits approving the proposed Scheme and the same are
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C.A. (CAA.) NO. 23 OF 2019

annexed with the application as Annexure Q [Colly) along with

certificate from Chartered Accountant confirming the list of
Equity ~ Shareholders, Preference Sharcholders, Secured
Creditors and Unsecured Creditors and further confirming the
receipt of the consent affidavits annexed with the application as

Annexure R1 and R2. In view of the same, it is prayed that

meeting of the Equity Shareholders, the sole Preference
Shareholder and the sole Unsecured Creditor of the Applicant
Second Resulting Company be dispensed with. Since there are
no Secured Creditors, it is not necessary to convene and hold
meeting of Secured Creditors of the Applicant Second Resulting

Company.

10. Having perused the application and the documents annexed
therewith, this Tribunal passes the following order;

. Separate meetings of the Equity Shareholders, Secured Creditors
as well as Unsecured Creditors of Alembic Limited, the
Applicant First Demerged Company, shall be convened and held
at “Sanskruti”’, Alembic Corporate Conference Center, Opp.
Pragati Sahakari Bank Limited, Alembic Colony, Vadodara - 390
003, in the state of Gujarat, on 9t day of April 2019,
respectively at 10.30 a.m., 11.30 a.m. and 12.30 p.m. for the
purpose of considering and, if thought fit, approving the
proposed Composite Scheme of Arrangement, with or without

- modifications.

ii. Separate meetings of the Equity Shareholders, Secured Creditors
and Unsecured Creditors of Shreno Limited, the Applicant First
Resulting/Transferee Company and Second Demerged Company,
shall be convened and held at “Sanskruti”,Alembic Corporate
Conference Center, Opp. Pragati Sahakari Bank Limited,
Alembic Collony, Vadodara - 390 003, in the state of Gujarat, on
9th day, of April 2019 respectively at 2.30 p.m., 3.30 p.m. and
4.30 p.m. for the purpose of considering and, if thought fit,
approving the proposed Composite Scheme of Arrangement, with

or without modifications;

'~ jii. The meetings of the Equity Shareholders, sole Preference

/,;""'."\ Shareholder and sole Unsecured Creditor of Nirayu Private
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Limited, the Applicant Second Resulting/Transferee Company
are dispensed with in light of the consent letters received from

all of them on affidavits.

iv.  This Tribunal is of the view that it is not required to convene and
hold the meeting of the Secured Creditors of Nirayu Private
Limited, the Applicant Second Resulting Company as there are
no Secured Creditors of the Applicant Second Resulting

Company.

v.  Alembic Limited, the Applicant First Demerged Company, being
a listed bublic limited company, is required to provide facility for
Postal Ballot and remote e-voting to its shareholders. In view of
the same, the Applicant Company is directed to carry out voting
through (i) Postal Ballot (ii) remote e-voting, and (iii) Ballot or
Polling Paper at the venue of the meeting of Equity Sharecholders
of the Applicant First Demerged Company to be held on 9th
April, 2019. In case of meetings of Secured and Unsecured
Creditors of the Applicant First Demerged Company, voting shall
be carried out through ballot/polling paper at the venue of the

meetings.

vi. Shreno Limited, the Applicant First Resulting/Transferee and
Second Demerged Coinpany, being an unlisted public limited
company having more than 1000 shareholders, is required to
provide facility for remote e-voting and Postal Ballot to its
shareholders. In view of the same, the said Applicant Company
is directed to carry out voting through (i) Postal Ballot (ii) remote
e-voting, and (iii) Ballot or Polling Paper at the venue of the
meeting of Equity Shareholders of the said Applicant Company
.to be held on 9% April, 2019. In case of meetings of Secured
Creditors and Unsecured Creditors of the Applicant First
Resulting Company, voting shall be carried out through

P

’...'t:‘;-,\?_&ﬂf_j;;&‘ ballot/polling paper at the venue of the meetings.
A 2%
7/ % ':.?-.‘
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US )}%': vii. At least one month before the date of the meetings, a notice in
44 2/ ; ; s e
‘;f‘; "+ /..;': Form No. CAA 2 convening the said meetings indicating the day,
.‘k r. P \) ’;..‘ . . .
~'f.”’-’r1:'.uk'-"‘-x the date, the place and the time as aforesaid, together with a

-
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copy of the Scheme of Arrangement, copy of the Explanatory
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Statement required to be sent under Section 102 of the Act, read
with Sections 230 and 232 of the Act and Rule 6 of the
Companies (CAA) Rules, 2016 and the prescribed Form of Proxy
shall be sent to each of the Equity Shareholders, Secured
Creditors and Unsecured Creditors of the Applicant Demerged
Companies at their respective or last known addresses either by
Registered Post/Speed Post or by Courier or by e mail. The
aforesaid notice and other documents shéll also be placed on the
website of the respective Applicant Demerged Companies, if any.
The notices shall be sent to all the concerned Equity
Shareholders, Secured Creditors and Unsecured Creditors of the
Applicant Demerged Companies with reference to the said lists

as on 31st December,2018.

viii. At least one month before the date of meetings, publication
about convening the said meetings, indicating the day, the date,
the place and the time as aforesaid, shall be made once in
English Daily ‘Indian Express’ Vadodara Edition and Gujarati
translation thereof in Gujarati daily ‘Sandesh’ Vadodara edition
for such meetings. The publication shall also indicate that the
statement required to be furnished pursuant to Section 102 of
the Act, read with Sections 230 and 232 of the Act and the
prescribed proxy can be obtained free of charge at the Registered
Office of the Applicant Demerged Companies or at the office of
the Advocate, i.e. Mrs. Swati Saurabh Soparkar, 301, Shivalik-
10, Opp. SBI Zonal Office, S. M. Road, Ambavadi, Ahmedabad
380 015 in accordance with second proviso to sub-section (3) of

Section 230 and Rule 7 of the Companies (CAA) Rules, 2016.

i Mr. Devang Nanavati, a Practicing Advocate, and failing him, Mr.
Janak Bathiya, a Practicing Advocate, and failing him, Mr. C. P.
Buch, the Independent Director of Alembic Limited, the
Applicant First Demerged Company, shall be the Chairman of
the said meetings of the Equity Shareholders, Secured Creditors
and Unsecured Creditors of Alembic Limited, the Applicant First
Demerged Company to be held at Vadodara on 9th April, 2019

JZAPANY ;3N and in respect of any adjournment or adjournments thereof.
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X. Mr. Devang Nanavati, a Practicing Advocate, and failing him, Mr.
Janak Bathiya, a Practicing Advocate, and failing him, Mr.
Mayur Jadeja, the Independent Director of Shreno Limited, the
Applicant Second Demerged Company, shall be the Chairman of
the said meetings of the Equity Shareholders, Secured Creditors
and Unsecured Creditors of Shreno Limited, the Applicant
Second Demerged Company, to be held at Vadodara on 9t April,
2019 and in respect of any adjournment or adjournments

thereof.

xi. Mr. S. Samdani, partner of M/s. Samdani Shah & Kabra,
Practicing Company Secretaries, shall act as the scrutiniser for

the said meetings.

xii.  The Chairman appointed for the aforesaid meetings shall make
publication of notices in the newspapers as stated above and
send out notices of the said meetings. The Chairman is free to
avail the services of the Applicant Demerged Companies or any
agency for carrying out the aforesaid directions. The Chairman
of the meetings shall have all the powers under the Articles of
Association of the respective Applicant Companies and also
under applicable rules, including for deciding any procedural
questions, that may arise at the meetings or adjournment(s)
thereof proposed at the said meetings, amendment(s) to the
aforesaid Scheme or resolution, if any, proposed at the aforesaid
meetings by any person(s); and to ascertain the decision of the
respective meetings through e-voting, postal ballot or on a poll

i.e. by polling paper/ballot.

xiii.  The quorum for the meetings of Equity Shareholders, Secured
Creditors and Unsecured Creditors of Alembic Limited, the
Applicant First Demerge'c":l:'l Company, shall be 30 (Thirty) Equity
Shareholders,] (One) Secured Creditor and 15 (Fifteen)
Unsecured Creditors present in person or by authorized
representative or by proxy. In case of Shreno Limited, the

N Applicant Second Demerged Company the same shall be 10 (Ten)

Y - 2 \y
IS/ 4 :";\\@a‘ Equity Shareholders, 1 (One) Secured Creditor and 15 (Fifteen)

Y
¥
! Unsecured Creditors present in person or by authorized
»

/. /4 representative or by proxy. ﬂ_f\_/
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Xiv. "Voting by proxy/authorized representative is permitted provided
i that the proxy in the prescribed form/authorization duly signed
by the person entitled to attend and vote at the aforesaid
meetings, is filed with the respective Applicant Demerged
Companies at their registered offices at Vadodara not later than
48 hours before the said meetings.

xv.  The number and value of the vote of each Equity Shareholder
and the value of debt of the Secured Creditors and Unsecured
Creditors of the Applicant Companies, as the case may be, shall
be in accordance with the register or records of the Applicant
Companies for Equity Shareholders and as per the entries in the
books of accounts of the Applicant Companies for the Secured
Creditors and Unsecured Creditors and where the entries in the
records are disputed, the Chairman of the meetings shall
determine the value for the purposes of the said meetings.

xvi, The Chairman shall file an éfﬁdavit not less than 7(seven) days
before the date fixed for convening and holding of the said
méetings and to report to this Tribunal that the directions
regarding issuance of notices and publication of the notice of the
meetings have been duly complied with as per Rule 12 of the
Companies (CAA) Rules, 2016.

xvii. It is further ordered that the Chairman shall report to this
Tribunal on the result of the said meetings in Form No CAA4,
verified by his affidavit, as per Rule 14 of the Companies (CAA)
Rules, 2016 within 20 (Twenty) days of the conclusion of the last

of the meetings.

11. In compliance of sub-section (5) of Section 230 of the Act and Rule 8
of the Companies (CAA) Rules, the Applicant Companies shall send a
Notice of meetings in Form No. CAA 3 with a copy of the Scheme of
Arrangement, the Explanatory Statement and the disclosures
mentioned under Rule 6 (to the extent applicable) to:
(i) (a) Central Government through the Regional Director, North

Western Region, '

(b) the Registrar of Companies, Gujarat; and

(c) the Income Tax Authorities;

for all the Applicant Companies;

e
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(i)  (a) Reserve Bank of India;
for both the Applicant Demerged Companies;

(iiij  (a) BSE Limited;
(b) National Stock Exchange of India Limited; and
(c) Securities and Exchange Board of India;

for the Applicant First Demerged Company only;

stating that representations, if any, to be made by them shall be made
within a period of 30 (Thirty) days from the date of receipt of such
notice, failing which it will be deemed that they have no objection to
make on the proposed Scheme of Arrangement. The said notices shall
be sent forthwith after the notice for the meetings are sent to the
concerned Equity Shareholders, Secured Creditors and Unsecured
Creditors of the Applicant Companies, either by Registered Post or by
Speed Post or by Courier or by Hand Delivery at the offices of the
aforesaid statutory authorities as required by sub-rule (2) of Rule 8 of
the Companies (CAA) Rules,2016. The aforesaid statutory authorities,
who desire to make any representation under sub-section (5) of Section
230 shall send the same to this Tribunal with a copy of the same to be
supplied to the Applicant Company within a period of 30 (Thirty) days

from the date of such service.

12. This Company Application is disposed of accordingly.

Ms. Manorama Kumari Harihar Prakash CW-

Member (Judicial) Member (Judicial)

LCT
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