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Dalal Street, Fort, 
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Dear Sir / Madam, 

Re f: BSE Scrip code: 500302, 912459 
NSE Symbol: PEL 

I~ Piramal 

Sub: Notice of the Meeting of the Equity Shareholders convened pursuant to the directions of the 
Hon'ble National Company Law Tribunal, Mumbai Bench 

This has reference to the Observation Letter nos. DCS/ AMAL/SY /R3 7 /J 344/2018-19 and 
NSE/LlST/17715 both dated 22nd November, 2018 issued by BSE Limited and National Stock Exchange 
of India L imited, respectively, conveying their No-objection to the Scheme of Amalgamation of Piramal 
Phytocare Limited with Piramal Enterprises Limited and their respective Shareholders ("the Scheme"). 

In accordance with the directions issued by the Hon'ble National Company Law Tribunal, Mumbai Bench 
(' CL T') vidc its Order dated 14th February, 20 19, a Meeting of the Equity Shareholders of the Company 
has been convened at Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next to Sachivalaya 
Gymkhana, Mumbai - 400 021 on Tuesday, 2"d April, 20 I 9 at I 0.30 a.m. to obtain Shareholders' approval 

for the Scheme. 

In compliance with Section 230(3) of the Companies Act, 20 J 3 and Regulation 30 of the SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015, we enclose a copy of the Notice of the Meeting 
along with the Explanatory Statement and other relevant annexures which arc being sent to the fol lowing: 

Shareholders of the Company; and 
Secured and Unsecured Creditors inviting their representation, if any. 

Kindly take the above on record. 

Than king you, 

Yours truly, 
For Piramal Enterprises Limited 

~ 
Leonard D 'Souza 
Company Secretary 
Encl.: a/a 
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NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF PIRAMAL ENTERPRISES LIMITED 
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FORM NO. CAA.2
[Pursuant to Section 230(3) and rules 6 and 7]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. 1617 OF 2018
In the matter of the Companies Act, 2013;

AND

In the matter of Sections 230 to 232 of the Companies 
Act, 2013 and other related provisions and Rules 
made thereof;

AND

In the matter of Scheme of Amalgamation of Piramal 
Phytocare Limited with Piramal Enterprises Limited 
and their respective shareholders (‘the Scheme’).

PIRAMAL ENTERPRISES LIMITED  )
Company incorporated under the Companies Act,     )
1913, having its registered office at Piramal Ananta,   )
Agastya Corporate Park, Opp. Fire Brigade, Kamani  )
Junction, LBS Marg, Kurla (West), Mumbai-400 070    ) ...... Applicant Company / Transferee Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS  
OF PIRAMAL ENTERPRISES LIMITED

To,

The Equity Shareholder(s) of Piramal Enterprises Limited (‘the Company’ or ‘the Transferee Company’ or 
‘the Applicant Company’)

NOTICE is hereby given that by an Order dated 14th February, 2019, the Mumbai Bench of the Hon’ble National 
Company Law Tribunal (‘NCLT’ or ‘the Tribunal’) has directed that a Meeting to be held of the Equity Shareholders 
of the Applicant Company (hereinafter referred to as ‘the NCLT Convened Meeting’ or ‘the Meeting’), for the 
purpose of considering, and if thought fit, approving with or without modification(s), the arrangement embodied 
in the Scheme of Amalgamation proposed to be made between the Applicant Company and Piramal Phytocare 
Limited (‘Transferor Company’) and their respective shareholders (‘the Scheme’).

In pursuance of the said Order and as directed therein, further notice is hereby given that a Meeting of the Equity 
Shareholders of the Applicant Company will be held at Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next 
to Sachivalaya Gymkhana, Mumbai- 400 021, on Tuesday, 2nd day of April, 2019 at 10:30 a.m. at which day, date, 
time and place the said Equity Shareholders are requested to attend and to consider and, if thought fit, to pass with 
or without modification(s) the following Resolution with requisite majority:

 “RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and all other applicable provisions, if 
any, of the Companies Act, 2013 and the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 and the National Company Law Tribunal Rules, 2016 (including any statutory modification(s) 
or re-enactment(s) thereof for the time being in force), the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, Circular No. CFD/DIL3/CIR/2017/21 dated 
10th March, 2017 read with Circular No. CFD/DIL3/CIR/2018/2 dated 3rd January, 2018, both issued by the 
Securities and Exchange Board of India, the Observation Letters dated 22nd November, 2018 issued by BSE 
Limited and National Stock Exchange of India Limited and provisions of the Memorandum and Articles of 
Association of the Company and subject to the approval of the Hon’ble National Company Law Tribunal, 
Mumbai Bench (‘NCLT’), and subject to such other approvals, permissions and sanctions of regulatory 
and other authorities, as may be necessary and subject to such conditions and modifications as may be 
prescribed or imposed by the 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 proposed arrangement embodied in the 
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Scheme of Amalgamation of Piramal Phytocare Limited with Piramal Enterprises Limited and their respective 
shareholders (‘the Scheme’) as placed before this Meeting and initialed by the Chairperson of the Meeting 
for the purpose of identification, be and is hereby approved;

 RESOLVED FURTHER THAT the Board be and is hereby authorised 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 NCLT 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 questions or doubts or difficulties that may arise as 
considered necessary in giving effect to the Scheme, as the Board may deem fit and proper.”

TAKE FURTHER NOTICE that you may attend and vote at the said Meeting in person or by proxy, provided that a 
proxy in the prescribed form, duly signed by you or your authorised representative, is deposited at the Registered 
Office of the Applicant Company at Piramal Ananta, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, 
LBS Marg, Kurla (West), Mumbai – 400 070, not later than 48 hours before the time fixed for the Meeting. 

TAKE FURTHER NOTICE that copies of the Scheme, the Explanatory Statement under Section 230 of the 
Companies Act, 2013 and form of Proxy along with the enclosures as indicated in the Index are annexed to this 
Notice and can be obtained free of cost from the Registered Office of the Applicant Company or at the office of 
its Advocates, at Dhaval Vussonji & Associates, Advocates & Solicitors, 113-114, Free Press House, Free Press 
Journal Marg, Nariman Point, Mumbai - 400 021 between 11:00 a.m. to 4:00 p.m., on any working day (except 
Saturdays, Sundays and Public Holidays).

TAKE FURTHER NOTICE that in compliance with the provisions of (i) Section 230(4) read with Sections 108 and 
110 of the Companies Act, 2013 read with Rules 20 and 22 of the Companies (Management and Administration) 
Rules, 2014 as amended; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016; (iii) Regulation 44 and other applicable provisions of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015; and (iv) Circular No. CFD/DIL3/CIR/2017/21 
dated 10th March, 2017 read with Circular No. CFD/DIL3/CIR/2018/2 dated 3rd January, 2018, both issued by the 
Securities and Exchange Board of India, the Applicant Company has provided the facility of voting by Postal Ballot 
and Remote E-voting using the facility offered by National Securities Depository Limited so as to enable the Equity 
Shareholders, to consider and if thought fit, approve the Scheme by way of the aforesaid Resolution. Accordingly, 
voting by Equity Shareholders of the Applicant Company to the Scheme shall be carried out through (a) Postal 
Ballot; (b) Remote E-voting; and (c) Voting through Ballot at the venue of the Meeting to be held on 2nd April, 2019. 

The voting rights of the Equity Shareholders shall be in proportion to their share in the paid-up equity share capital 
of the Applicant Company as on 22nd February, 2019, being the cut-off date. The Shareholders may refer to the 
Notes of this Notice for further details on Postal Ballot and Remote E-voting. 

The Tribunal has appointed Mr. Ajay G. Piramal, Chairman of the Applicant Company failing him, Ms. Nandini 
Piramal, Executive Director of the Applicant Company and failing her Mr. Vijay Shah, Executive Director of the 
Applicant Company to be the Chairperson of the said Meeting including any adjournment(s) thereof. 

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

Place: Mumbai Ajay G. Piramal
Date: 22nd February, 2019 DIN: 00028116
 Chairman appointed for the Meeting

Registered Office: 
Piramal Ananta, Agastya Corporate Park, 
Opp. Fire Brigade, 
Kamani Junction, LBS Marg,
Kurla (West), Mumbai – 400 070.
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NOTES:

1. AN EQUITY SHAREHOLDER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT 
A PROXY/ PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF/ HERSELF AND SUCH A PROXY/ 
PROXIES SO APPOINTED NEED NOT BE AN EQUITY SHAREHOLDER OF THE COMPANY. THE FORM OF 
PROXY DULY COMPLETED SHOULD, HOWEVER, BE DEPOSITED AT THE REGISTERED OFFICE OF THE 
APPLICANT COMPANY NOT LATER THAN 48 HOURS BEFORE THE TIME FIXED FOR THE AFORESAID 
MEETING.

2. As per Section 105 of the Companies Act, 2013 and the Rules made thereunder, a person can act as proxy 
on behalf of Members not exceeding fifty and holding in the aggregate not more than ten percent of the 
total share capital of the Company. A Member holding more than ten percent of the total share capital of the 
Company may appoint a single person as a proxy. However, such person shall not act as a proxy for any 
other person or shareholder.

3. All alterations made in the form of Proxy should be fully signed.

4.  A form of Proxy is enclosed to this Notice. No instrument of proxy shall be valid unless:

 i) it is signed by the Equity Shareholder(s) or by his/her attorney duly authorised in writing or in case of 
body corporate, it is executed under the common seal, if any, or signed by its attorney duly authorised 
in writing; provided that an instrument of proxy shall be sufficiently signed by an Equity Shareholder, 
who for any reason is unable to write, if his /her thumb impression is affixed thereto and attested by a 
judge, magistrate, registrar or sub-registrar of assurances or other government gazetted officers or any 
officer of a Nationalised Bank;

 ii) it is duly filled, stamped, signed and deposited at the Registered Office of the Applicant Company not 
later than 48 hours before the time fixed for the Meeting, together with the power of attorney or other 
authority (if any), under which it is signed or a copy of that power of attorney certified by a notary public 
or a magistrate unless such a power of attorney or the other authority is previously deposited and 
registered with the Company/Registrar & Share Transfer Agent.

5. Only registered Equity Shareholders of the Applicant Company may attend and vote (either in person or by 
proxy or by Authorised Representative under Section 113 of the Companies Act, 2013) at the Meeting. The 
Authorized Representative of a body corporate which is a registered Equity Shareholder of the Applicant 
Company may attend and vote (either in person or by proxy) at the Meeting, provided a certified true copy 
of the resolution of the Board of Directors under Section 113 of the Companies Act, 2013 or other governing 
body of the body corporate authorizing such representative to attend and vote at the Meeting is deposited at 
the registered office of the Applicant Company not later than 48 hours before the time fixed for the Meeting.

6. Equity Shareholders are informed that in case of joint holders attending the Meeting, only such joint holder 
whose name stands first in the Register of Members of the Applicant Company in respect of such holding will 
be entitled to vote.

7. Registered Equity Shareholders who hold shares in dematerialized form are requested to bring their Client ID 
and DP ID details for easy identification of the attendance at the Meeting.

8.  A registered Equity Shareholder or his proxy is requested to bring a copy of the Notice to the Meeting and 
produce duly completed and signed attendance slip at the entrance of the Meeting venue.

9.  The Tribunal has directed that the quorum for the Meeting shall be as per Section 103 of the Companies Act, 
2013.

10. The Resolution shall be deemed to be passed on the date of the Meeting i.e. 2nd April, 2019, subject to the 
receipt of the requisite number of votes cast in favour of the Resolution.

11. Relevant documents referred to in the accompanying Explanatory Statement shall be open for inspection 
by the Equity Shareholder(s) from 11.00 a.m. to 1.00 p.m. on any working day (except Saturdays, Sundays 
and Public Holidays) upto one day prior to the date of the Meeting at the Registered Office of the Applicant 
Company. The said documents shall also be available for inspection at the venue of the Meeting.

12. The Notice convening the aforesaid Meeting will be published through advertisement in the following 
newspapers namely (i) Business Standard in English Language and (ii) Navshakti in Marathi Language, both 
having wide circulation in the State where the Registered Office of the Applicant Company is situated.

13.  The Equity Shareholders of the Applicant Company whose names are appearing in the Register of Members 
of the Applicant Company/ list of Beneficial Owners as received from National Securities Depository Limited 
(‘NSDL’)/ Central Depository Services (India) Limited (‘CDSL’) as on the close of business hours on 22nd 
February, 2019, being the ‘cut-off date’, shall be eligible to attend and vote at the Meeting of the Equity 
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Shareholders of the Company or cast their votes using Remote E-voting facility or Postal Ballot. This 
Notice of the Meeting along with the requisite documents are placed on the website of the Company viz.  
www.piramal.com and the website of NSDL: https://www.evoting.nsdl.com.

14.  The voting period for Postal Ballot and Remote E-voting shall commence on and from Sunday, 3rd March, 
2019 at 9.00 a.m. (IST) and end on Monday, 1st April, 2019 at 5.00 p.m. (IST). The Remote E-voting shall not 
be allowed beyond the said time and date.

15.  The Applicant Company has also provided the facility to the Members to cast their votes either by way of 
Postal Ballot or through Remote E-voting facility provided through NSDL, prior to the Meeting. The Applicant 
Company shall also provide the facility of voting through Ballot at the venue of the Meeting. A Member who 
has not availed the facility of Postal Ballot/ Remote E-voting can vote at the Meeting.

16.  Member(s) can opt only for one mode of voting. If a Member has opted for Remote E-voting, then he/ she 
should not vote by Postal Ballot and vice-versa. However, in case Members cast their vote both through Postal 
Ballot and Remote E-voting, then voting through Remote E-voting shall prevail and voting done by Postal 
Ballot shall be treated as invalid. Further, such voting undertaken prior to the Meeting does not disentitle the 
Member from attending the Meeting. Member after exercising his/her right to vote through Postal Ballot or 
Remote E-voting shall not be allowed to vote again at the Meeting.

17. A Postal Ballot Form along with postage prepaid self-addressed Business Reply Envelope is also enclosed. 
Members are requested to carefully read the instructions printed on the Postal Ballot Form and return the 
form duly completed with assent (for) or dissent (against), in the attached Business Reply Envelope, so as to 
reach the Scrutinizer at the office of the Company’s Registrar and Share Transfer Agent at Link Intime India 
Private Limited, [Unit : Piramal Enterprises Limited], C 101, 247 Park, L B S Marg, Vikhroli (West), Mumbai - 
400 083, not later than 5.00 p.m. on 1st April, 2019. The postage will be borne and paid by the Company, if 
posted in India in the postage prepaid self-addressed Business Reply Envelope.

18. The Tribunal has appointed Ms. Ashwini Inamdar, (Membership No. - FCS 9409, CP No.: 11226), Partner, 
Mehta & Mehta, Company Secretaries, Mumbai as Scrutinizer to scrutinize votes cast either electronically 
or through Postal Ballot or at the Meeting in a fair and transparent manner. The Scrutinizer shall submit 
her Consolidated Report to the Chairperson of the Meeting after scrutinizing the voting made by Members, 
including Public Shareholders, of the Applicant Company through Remote E-voting facility or voting by 
Postal Ballot or voting by Ballot at the venue. For this purpose, the term ‘Public’ shall have the meaning 
assigned to it in Rule 2(d) of the Securities Contracts (Regulation) Rules, 1957 and the term ‘Public 
Shareholders’ shall be construed accordingly. The Results declared alongwith the report of the Scrutinizer 
shall be placed on the website of the Company viz. www.piramal.com and on the website of NSDL viz.  
https://www.evoting.nsdl.com/ within 48 hours of the conclusion of the Meeting and shall be communicated 
to BSE Limited and National Stock Exchange of India Limited, where the equity shares of the Applicant 
Company are listed.

19.  Pursuant to directions of the Tribunal and Rule 6(2) of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 framed thereunder, the Notice of the Meeting is being sent by electronic mode 
to those Equity Shareholders whose e-mail addresses are registered with the Depository or the Company’s 
Registrar and Share Transfer Agent, unless the Equity Shareholders have requested for a physical copy of 
the same. For Equity Shareholders who have not registered their email addresses, physical copies are being 
sent by the permitted mode.

20. Members who have received the Notice by e-mail and who wish to vote through Postal Ballot, can 
download the Postal Ballot Form from the Company’s website www.piramal.com. In case a Member 
is desirous of obtaining a printed duplicate postal ballot form, he or she may send an e-mail to  
complianceofficer.pel@piramal.com. The Registrar and Share Transfer Agent shall forward the same along 
with postage prepaid self-addressed Business Reply Envelope to the Member.

21. The Route map showing directions to reach the venue is annexed at the end of the Notice.

22.  Notes, instructions and process for Remote E-voting are as under:

 A.  Notes for Remote E-voting:

  1.  The Remote E-voting period commences on Sunday, 3rd March, 2019 (9.00 a.m. IST) and ends on 
Monday, 1st April, 2019 (5.00 p.m. IST). During this period, shareholders of the Company holding 
shares either in physical form or in dematerialized form, as on the close of business hours on 22nd 
February, 2019, being the cut-off date, may cast their vote electronically. The Remote E-voting 
module shall be disabled by NSDL for voting thereafter. Once the vote on a Resolution is cast by 
the Member, the Member shall not be allowed to change it subsequently.
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  2.  Members are requested to note that the Company is providing facility for Remote E-voting and 
the business may be transacted through voting by electronic means. It is hereby clarified that it 
is not mandatory for a Member to vote using the Remote E-voting facility and the Member can 
exercise his vote through Postal Ballot or at the NCLT Convened Meeting. A Member may avail of  
Remote E-voting facility at his discretion, as per the instructions provided herein:

 B. The process and manner for Remote E-voting are as under:

  Step 1: Logging - in to NSDL e-Voting system:

  1. Open web browser by typing the following URL: https://www.evoting.nsdl.com/.

  2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available 
under ‘Shareholder’ Section.

  3. A new screen will open. Kindly enter your User ID, your Password and the Verification Code as 
shown on the screen.

   Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you may log-in at  
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices 
after using your log-in credentials, click on e-Voting and you may proceed to Step 2 i.e. Cast your 
vote electronically.

  4. User ID details are given below :

Manner of holding shares i.e. Demat (NSDL 
or CDSL) or Physical

 Your User ID is:

a) For Members who hold shares in demat 
account with NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and 
Client ID is 12****** then your user ID is 
IN300***12******.

b) For Members who hold shares in demat 
account with CDSL.

16 Digit Beneficiary ID

For example if your Beneficiary ID is 
12************** then your user ID is 
12**************

c) For Members holding shares in Physical 
Form.

EVEN (E-voting Event Number) followed by 
Folio Number registered with the company

For example if folio number is 001*** and 
EVEN is 101456 then user ID is 101456001***

  5. Password details are given below:

   a) If you are already registered for e-Voting, then you can use your existing password to login 
and cast your vote.

   b) If you are using NSDL e-Voting system for the first time, kindly retrieve the ‘initial password’ 
which was communicated to you. Upon retrieval of your ‘initial password’, you need to 
enter the ‘initial password’ and the system will prompt you to change your password.

   c) How to retrieve your ‘initial password’?

    (i) If your email ID is registered in your demat account or with the Company, your ‘initial 
password’ is communicated to you on your email ID. Kindly trace the email sent to 
you from NSDL from your mailbox. Open the email and open the attachment i.e. a 
.pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client 
ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for 
shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial 
password’.

    (ii) In case a Member receives physical copy of the Notice of the Meeting [for members 
whose email IDs are not registered with the Company/Depository Participants(s) or 
requesting physical copy] :
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     Initial password is provided in the below mentioned format at the bottom of the Postal 
Ballot Form:

EVEN USER ID PASSWORD/PIN

  6. If you are unable to retrieve or have not received the “initial password” or have forgotten your 
password:

   a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account 
with NSDL or CDSL) option available on https://www.evoting.nsdl.com.

   b) Click on “Physical User Reset Password?” (If you are holding shares in physical mode) 
option available on https://www.evoting.nsdl.com.

   c) If you are still unable to retrieve the password by aforesaid two options, kindly send a 
request at evoting@nsdl.co.in mentioning your demat account number/folio number, your 
PAN no., your name and your registered address.

  7. After entering your password, kindly tick on Agree to “Terms and Conditions” by selecting the 
check box.

  8. Thereafter, kindly click on “Login” button upon which the E-Voting home page will open.

  Step 2: Casting your vote electronically:

  1. On the Home page of e-Voting, click on e-Voting. Then, click on Active Voting Cycles.

  2. After clicking on Active Voting Cycles, you will be able to see all the companies “EVEN” in which 
you are holding shares and whose voting cycle is in active status.

  3. Select “EVEN” of the Company.

  4. Now you are ready for e-Voting as the Voting page opens.

  5. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number 
of shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when 
prompted.

  6. Upon confirmation, the message “Vote cast successfully” will be displayed.

  7. You may also print the details of the votes cast by you by clicking on the print option on the 
confirmation page.

  8. Once you confirm your vote on the Resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.  Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the 
duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to ashwini.i@mehta-
mehta.com with a copy marked to evoting@nsdl.co.in.

2.  It is strongly recommended not to share your password with any other person and take utmost care to keep 
your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts 
to key in the correct password. In such an event, you will need to go through the “Forgot User Details/
Password?” or “Physical User Reset Password?” option available on www.evoting.nsdl.com to reset the 
password.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting 
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll 
free no.: 1800-222-990 or send a request at evoting@nsdl.co.in. Alternatively, you may contact Mrs. Pallavi 
Mhatre, Assistant Manager on 91 22 2499 4600 or may write to her at Trade World, ‘A’ Wing, 4th Floor, Kamala 
Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400 013.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. 1617 OF 2018

In the matter of the Companies Act, 2013;

AND

In the matter of Sections 230 to 232 of the Companies 
Act, 2013 and other related provisions and Rules 
made thereof;

AND

In the matter of Scheme of Amalgamation of Piramal 
Phytocare Limited with Piramal Enterprises Limited 
and their respective shareholders (the ‘Scheme’).

PIRAMAL ENTERPRISES LIMITED  )
Company incorporated under the Companies Act,     )
1913, having its registered office at Piramal Ananta,   )
Agastya Corporate Park, Opp. Fire Brigade, Kamani  )
Junction, LBS Marg, Kurla (West), Mumbai-400 070    ) ...... Applicant Company / Transferee Company

EXPLANATORY STATEMENT TO THE NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS OF 
PIRAMAL ENTERPRISES LIMITED UNDER SECTIONS 230(3), 232(1) AND (2) READ WITH SECTION 102 OF 
THE COMPANIES ACT, 2013 AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016
1. This is a statement accompanying the Notice convening the Meeting of the Equity Shareholders of the 

Applicant Company (‘the NCLT Convened Meeting’ or ‘the Meeting’), pursuant to an Order dated 14th 
February, 2019 passed by the National Company Law Tribunal, Mumbai Bench (‘NCLT’ or ‘the Tribunal’) 
in the Company Scheme Application referred to hereinabove, to be held at Y. B. Chavan Centre, General 
Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, Mumbai- 400 021 on Tuesday, 2nd day of April, 2019 
at 10.30 a.m. for the purpose of considering and, if thought fit, approving with or without modification(s), the 
arrangement embodied in the Scheme of Amalgamation proposed to be made between Piramal Phytocare 
Limited and Piramal Enterprises Limited and their respective shareholders.

2. In this statement, Piramal Phytocare Limited is hereinafter referred to as the ‘Transferor Company’ and 
Piramal Enterprises Limited is hereinafter referred to as the ‘Transferee Company’ or ‘the Applicant 
Company’ or ‘the Company’. The other definitions contained in the Scheme of Amalgamation between the 
Transferor Company and the Transferee Company and their respective shareholders (herein after referred 
to as the ‘Scheme’ or ‘Scheme of Amalgamation’) will also apply to this statement. The Scheme provides 
for the amalgamation of the Transferor Company with the Transferee Company pursuant to the provisions 
of Sections 230 to 232 of the Companies Act, 2013 hereinafter referred to as the ‘Act’ and other applicable 
provisions of the Act (including any statutory modification or re-enactment or amendment thereof).

3. In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be considered approved 
by the Equity Shareholders only if it is approved by a majority in number representing three fourth in value 
of such Equity Shareholders, of the Applicant Company, voting in person or by proxy or by postal ballot or 
remote e-voting. 

 SEBI Circular No. CFD/DIL3/CIR/2017/21 dated 10th March, 2017, read with SEBI Circular No. CFD/DIL3/
CIR/2018/2 dated 3rd January, 2018 (‘SEBI Circulars’),  inter-alia provides that the Scheme shall be acted 
upon only if the votes cast by the Public Shareholders of the Applicant Company in favour of the aforesaid 
Resolution for approval of the Scheme are more than the number of votes cast by the Public Shareholders 
against it. For this purpose, the term ‘Public’ shall have the meaning assigned to it in Rule 2(d) of the Securities 
Contracts (Regulations) Rules, 1957 and the term ‘Public Shareholders’ shall be construed accordingly. 
In terms of these SEBI circulars, the Applicant Company has provided the facility of e-voting to its Public 
Shareholders. 

4. A copy of the Scheme setting out in detail the terms and conditions of the amalgamation, approved by Board 
of Directors of the Applicant Company and the Transferor Company at their Meetings held on 28th May, 2018 
and further amended by the duly empowered Committees of the respective Companies on 18th September, 
2018 and 28th September, 2018, is enclosed herewith as Annexure A.

5. The Applicant Company has filed the Scheme with the Registrar of Companies, in e-form GNL-1.
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Details as per Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

1. Details of the Order of the Tribunal directing the calling, convening and conducting of the Meeting

 Please refer to paragraph No.1 of this Explanatory Statement for date of the Order and date, time and venue 
of the NCLT Convened Meeting of the Applicant Company.

 Pursuant to an Order dated 14th February, 2019 passed by the Tribunal in the Company Scheme Application 
No. 1648 of 2018, a Meeting of the Equity Shareholders of Piramal Phytocare Limited is being convened at  
Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, Mumbai- 400 021 on 
Tuesday, 2nd day of April, 2019 at 2.30 p.m.

2. Details of the Companies:

 I.  Applicant Company/ Transferee Company

  i. The Transferee Company is a Public Limited Company, having Corporate Identification Number 
- L24110MH1947PLC005719, incorporated under the provisions of the Indian Companies Act, 
1913 and having its Registered Office at Piramal Ananta, Agastya Corporate Park, Opp. Fire 
Brigade, Kamani Junction, LBS Marg, Kurla (West), Mumbai - 400 070 (changed from Piramal 
Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai – 400 013 w.e.f. 6th November, 2017), 
email address for communications as complianceofficer.pel@piramal.com and is presently 
engaged, inter-alia, in the business of financial services, pharmaceuticals, healthcare insight 
and analytics. The Transferee Company was incorporated on 26th April, 1947 as Indian Schering 
Limited, subsequently, the name was changed to Nicholas Laboratories India Limited with effect 
from 27th September, 1979 and to Nicholas Piramal India Limited with effect from 2nd December, 
1992 and to Piramal Healthcare Limited with effect from 13th May, 2008 and finally to Piramal 
Enterprises Limited with effect from 31st July, 2012. Permanent Account Number of the Company 
is AAACN4538P. The Equity Shares of the Transferee Company are listed on BSE Limited (‘BSE’) 
and National Stock Exchange of India Limited (‘NSE’).

  ii. The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Applicant 
Company as on 15th February, 2019, are as under:

Particulars Amount (Rs.)

Authorised Share Capital:

25,00,00,000 Equity Shares of Rs. 2/- each 50,00,00,000

30,00,000 Preference Shares of Rs. 100 /-each 30,00,00,000

2,40,00,000 Preference Shares of Rs. 10/- each 24,00,00,000

10,50,00,000 Unclassified Shares of Rs. 2/- each 21,00,00,000

Total 125,00,00,000

Issued Share Capital: $ *

18,48,55,895 Equity Shares of Rs. 2/- each 36,97,11,790

Total 36,97,11,790

Subscribed and Fully Paid-up Share Capital: $ *

18,40,40,178 Equity Shares of Rs. 2/- each 36,80,80,356

Total 36,80,80,356

   $  7,88,764 Rights Equity Shares of the face value of Rs. 2 each have been reserved in favour of 
Compulsorily Convertible Debentures (‘CCD’) Holders [as per Regulation 53 of SEBI (Issue of 
Capital and Disclosure Requirements) Regulations, 2009] and 26,953 Rights Equity Shares 
of the face value of Rs. 2 each have been kept in abeyance, under the Rights Issue of the 
Company made vide Letter of Offer dated 1st February, 2018

   *  The Issued, Subscribed and Paid-up Share Capital of the Transferee Company will increase 
by 1,45,90,680 Equity Shares upon conversion of outstanding 3,64,767 CCDs issued by the 
Transferee Company. Each CCD is convertible into 40 (Forty) Equity Shares of Rs. 2 each on 
the maturity date of the CCDs i.e. 19th April, 2019 or at any time prior to the maturity date at the 
option of the CCD Holders.
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  iii. The amount due to unsecured creditors of Applicant Company as on 31st January, 2019 is  
Rs. 168.24 crores.

  iv. The main objects of the Transferee Company as set out in its Memorandum of Association, the 
details of the same are available in the Scheme attached. 

  v. Names of the promoters and directors along with their addresses:

   Please refer to points 6 and 7 of this Explanatory Statement.

 II.  Transferor Company

  i. The Transferor Company is a Public Limited Company, having Corporate Identification Number - 
L73100MH2001PLC132523, incorporated under Companies Act, 1956 and having its registered 
office at Piramal Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400 013, email 
address for communications as complianceofficer.ppl@piramal.com and is presently engaged,  
inter-alia, in the business of manufacturing (on loan license basis) and marketing of herbal 
products. The Transferor Company is also the exclusive licensee for using specific trademarks and 
the distribution network of the Transferee Company against payment of royalty and distribution 
margin. The Transferor Company was incorporated on 27th June, 2001 as NPIL Research and 
Development Private Limited, subsequently the name was changed to NPIL Research and 
Development Limited with effect from 10th October, 2007 and to Piramal Life Sciences Limited 
with effect from 15th February, 2008 and finally to Piramal Phytocare Limited with effect from  
22nd August, 2013. Permanent Account Number of the Transferor Company is AABCN8532E. The 
Equity Shares of the Transferor Company are listed on BSE and NSE. 

  ii. The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor 
Company as on 15th February, 2019, are as under:

Particulars Amount (Rs.)

Authorised Share Capital:

3,00,00,000 Equity Shares of Rs. 10/- each 30,00,00,000

Total 30,00,00,000

Issued, Subscribed and Paid-up Share Capital:

2,59,60,340 Equity Shares of Rs. 10/- each 25,96,03,400

Total 25,96,03,400

  iii. The amount due to unsecured creditors of Transferor Company as on 31st January, 2019 is  
Rs. 0.79 crores.

  iv. The main objects of the Transferor Company as set out in its Memorandum of Association, the 
details of the same are available in the Scheme attached. 

  v. Names of the promoters and directors along with their addresses :

   Please refer to points 6 and 7 of this Explanatory Statement

3. Relationship between the companies, description, rationale, salient features & benefits of the Scheme

 I. The Transferor Company is an Associate of the Transferee Company. The Transferee Company holds 
45,50,000 (Forty Five Lakhs Fifty Thousand) equity shares of the Transferor Company constituting 
17.53% of the total paid-up equity share capital of the Transferor Company. 

 II. At the Board Meeting held on 28th May 2018, based on the recommendations of the respective Audit 
Committees, the Board of Directors of the respective Transferor and Transferee Company, unanimously 
approved the proposed Scheme of Amalgamation, after taking on record the Valuation Report dated 
28th May, 2018 issued by Bansi S. Mehta & Co, Chartered Accountants and Fairness Opinion dated 28th 
May, 2018 issued by Asit C. Mehta Investment Interrmediates Limited, Category-I, Merchant Banker.
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  i. Names of the Directors of the Applicant Company present at the Board Meeting, who voted in 
favour of the resolution, who voted against the resolution and who did not vote / participate on   
the resolution:

Name of Director Voted in favour / against / did not participate / vote

Mr. Ajay G. Piramal Did not participate and vote

Dr. (Mrs.) Swati A. Piramal Did not participate and vote 

Ms. Nandini Piramal Did not participate and vote 

Mr. Vijay Shah Voted in favour 

Mr. Keki Dadiseth Voted in favour 

Dr. R.A. Mashelkar Voted in favour 

Prof. Goverdhan Mehta Voted in favour 

Mr. S. Ramadorai Voted in favour 

Mr. Deepak Satwalekar Voted in favour

   Note:

   – Mr. S. Ramadorai attended the meeting through video conference.

   – Mr. Ajay G. Piramal, Dr. (Mrs.) Swati A. Piramal and Ms. Nandini Piramal, being part of 
Promoter Group of the Applicant Company and the Transferor Company, did not participate 
and abstained from voting on the resolution in respect of the Scheme.

   – Leave of absence was granted to Mr. N. Vaghul, Mr. Siddharth Mehta, Mr. Anand Piramal and 
Mr. Gautam Banerjee for the above Board Meeting.

   – Ms. Arundhati Bhattacharya was not a Director of the Applicant Company as on the date of the 
above Board Meeting.

  ii. Names of the Directors of the Transferor Company present at the Board Meeting, who voted in 
favour of the Resolution, who voted against the resolution and who did not vote / participate on 
the resolution:

Name of Director Voted in favour / against / did not participate / vote

Mr. Gautam Doshi Voted in favour

Mr. N. L. Bhatia Voted in favour

Mr. Rajesh Laddha Voted in favour

   Note:

   –       Leave of absence was granted to Ms. Rashida Najmi for the above Board Meeting.

 III. Details of Scheme, Appointed Date, Effective Date, Record Date and Share Exchange Ratio:

  i. The Scheme envisages transfer of entire undertaking of the Transferor Company as a going 
concern to the Transferee Company and is in the interest of its shareholders, creditors, employees 
and all concerned.

  ii. The Appointed Date is 1st April 2018.

  iii. Effective Date shall mean the last of the dates on which certified copies of the order(s) of the NCLT 
sanctioning the Scheme are filed with ROC by the Transferor Company and by the Transferee 
Company. References in the Scheme to the date of the “coming into effect of this Scheme” or 
“effectiveness of this Scheme” shall mean the Effective date.

  iv. Record Date means the date to be fixed by the Board of the Transferee Company, with reference 
to which the eligibility of the shareholder(s) of the Transferor Company for the purposes of 
issue and allotment of equity shares of Transferee Company in terms of the Scheme shall be 
determined.

  v. Upon the Scheme becoming effective and the undertaking of the Transferor Company transferred 
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to Transferee Company, the Transferee Company shall issue its fully paid-up equity shares of  
Rs. 2/- each to the Equity Shareholders of Transferor Company (‘Members’), whose name 
appears in the Register of Members of the Transferor Company (for shares held in physical form) 
and as per the beneficiary position received for the Transferor Company from National Securities 
Depository Limited and Central Depository Services (India) Limited respectively (for shares held 
in dematerialized form), as at the end of business hours on the Record date, in the manner given 
herein below:

   “1 (One) fully paid up equity share of Rs. 2/- each of the Transferee Company to be issued and 
allotted to the holders of equity shares of the Transferor Company for every 70 (Seventy) equity 
shares of Rs. 10/- each held by them in the Transferor Company”

  vi. On the Effective Date, 45,50,000 (Forty Five Lakhs Fifty Thousand) equity shares of the Transferor 
Company constituting 17.53% of the total paid-up equity share capital of the Transferor Company 
held by Transferee Company shall stand cancelled without any further act or deed.

 IV. The rationale/ purpose of the Scheme as perceived by the Board of Directors of the Applicant 
Company:

  i. Both the Transferor Company and Transferee Company are engaged in consumer product 
business and are listed companies. The Transferor Company is an Associate of the Transferee 
Company and both the companies are under the same management. Thus, the amalgamation will 
ensure focused management in combined entity thereby resulting in efficiency of management 
and maximizing overall shareholders value.

  ii. The amalgamation will also result in administrative and operational rationalization, organisation 
efficiencies, reduction in overheads and other expenses and optimal utilisation of various 
resources.

  iii. The amalgamation will result in not only pooling of efficient human resources and putting them to 
optimum utilisation for the growth of the merged entity but also attracting efficient manpower by 
the merged entity.

  iv. The rationale for continuing with two separate entities in the same business no longer exists and 
it is considered prudent and more appropriate to consolidate similar line of business in one entity. 
Such restructuring will lead to simplification of group structure by eliminating multiple companies 
in similar business, thus enabling focus on core competencies.

  v. The Scheme envisages transfer of entire undertaking of the Transferor Company as a going 
concern to the Transferee Company and is in the interest of its shareholders, creditors, employees 
and all concerned.

 V. Salient features of the Scheme:

  i.  Upon the Scheme coming into effect and with effect from the Appointed Date (1st April, 2018):

   a.  Subject to the provisions of the Scheme including in relation to the mode of transfer or 
vesting, the entire business and undertakings of the Transferor Company including all 
rights, titles, interest and privileges, powers and authorities in the movable and immovable 
properties, tangible and intangible assets, assets including capital work-in-progress, 
preliminary expenses, pre-operative expenses, bank balances, all advances recoverable 
in cash or kind or value to be received, and all deposits whether with Government or Semi-
Government, local authorities or any other institution and other bodies, and Insurance 
company, balances with government authorities, advance tax(es) paid and taxes deducted 
at source, if any, all benefits accruing as on the Appointed Date (1st April, 2018), under the 
Income tax Act or under any other fiscal laws like sales tax credit, input service tax credit, 
cenvat credit, Goods and Services Tax, and deferred tax asset etc., margin money deposits, 
deposits, cash in hand, buildings, benefit of credit available in respect of minimum alternate 
tax paid, loans to employees, loans to subsidiaries, loans to body corporate, air conditioner, 
goodwill, land, building, leasehold improvements, plant & machinery, office equipment’s, 
electrical installations, generator, offices, investments of all kinds, inventories including 
but not limited to freehold land, leasehold improvements, computers, software, furniture & 
fittings, vehicles, trade receivables, other receivables, investments both current and non-
current, lease and hire purchase contracts, capital goods, licensing arrangements, license 
fees, non-compete fees, lending contracts, benefit of any security arrangements, reversions, 
powers, authorities, allotments, approvals including but not limited to approvals, consents 
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and/or certificates obtained under the provisions of Income Tax Act, 1961, all consents, 
licenses, registrations in the name of the Transferor Company including but not limited 
to sales tax registrations, service tax registration, GST registration, tax deduction account 
number etc., consents, licenses, registrations, contracts, agreements, engagements, 
arrangements of all kind, rights, titles, interests, benefits, easements, and privileges, if any 
of whatsoever nature and wherever situated belonging to or in the ownership, power or 
possession and in the control of or vested in or granted in favor of or enjoyed by the 
Transferor Company, including but not limited to the intellectual property rights of any 
nature whatsoever, permits, approvals, including approvals from Department of Scientific 
and Industrial Research (DSIR), authorizations, rights to use telephones, telexes, facsimile 
connections and installations, utilities, electricity and other services, reserves, provisions, 
funds, benefits of all agreements and all other interests (hereinafter referred to as “said 
Assets”) shall be transferred to and stand vested in and/or be deemed to be transferred to 
and stand vested in the Transferee Company as a going concern pursuant to the provisions 
of Sections 230 to 232 of the Act and all other applicable provisions of the Act so as to 
become on, and from the Appointed Date, the estate, assets, rights, title and interests of 
the Transferee Company.

   b.  Since each of the permissions, approvals, licenses, consents, sanctions, remissions, 
special reservations, incentives, concessions and other authorizations, if any, of the 
Transferor Company shall stand transferred by the order of the NCLT to the Transferee 
Company, the Transferee Company shall file the relevant intimations, for the record of the 
statutory authorities so that the same can be taken on file, pursuant to the vesting orders of 
the sanctioning court.

  ii. Upon the coming into effect of the Scheme and with effect from the Appointed Date: 

   All secured and unsecured debts (whether in rupees or in foreign currency),  including contingent 
liabilities, current liabilities, noncurrent liabilities, deferred tax liability, other current liabilities 
including but not limited to sundry deposits, interest accrued, statutory payables, capital creditors, 
book overdrafts, rent equalization reserve or any other advances received, whether disclosed or 
undisclosed, duties, taxes, long term and short term provisions, and obligations of the Transferor 
Company along with any charge, encumbrance, lien or security thereon (hereinafter referred 
to as the “said Liabilities”) shall also be vested or be deemed to be and stand vested, without 
any further act, instrument or deed, to the Transferee Company, pursuant to the provisions of 
Section 232 of the said Act so as to become the debts, liabilities, duties and obligations of the 
Transferee Company, and further, that it shall not be necessary to obtain separate consent of any 
third party or other person who is a party to any contract or arrangement by virtue of which such 
debts, liabilities, duties and obligations have arisen in order to give effect to the provisions of this 
clause. Provided, however with respect to transfer of any of the said Liabilities, wherever required, 
the Transferor Company and/or the Transferee Company shall enter into or execute necessary 
documents/deeds/instruments including but not limited to Deeds of Novation or Assignment, for 
the formal transfer of the said Liabilities to the Transferee. It is clarified that in so far as the said 
Assets of the Transferor Company are concerned, the security or charge over said Assets or any 
part thereof, relating to any loans, borrowing or any other obligations of the Transferor Company, 
shall, without any further act or deed continue to relate to such Assets or any part thereof, after 
the Effective Date in the Transferee Company. However, any such change shall not be entered to 
as security in relation to any other assets of the Transferee Company, save to the extent warranted 
by the terms of the existing security arrangements to which the Transferor Company and the 
Transferee Company are party, and consistent with the joint obligations assumed by them under 
such arrangement, or otherwise agreed to by the Board of the Transferee Company.

  iii. Continuation of legal proceedings:

   a.   Upon coming into effect of this Scheme, all suits, actions and legal proceedings, if any, by 
or against the Transferor Company pending and/or arising on or before the Effective Date, 
shall be continued and be enforced by or against the Transferee Company as effectually as 
if the same had been pending and/or arising by or against the Transferee Company.

   b.  The Transferee Company undertakes to have all legal or other proceedings initiated by 
or against any of the Transferor Company referred to in sub-clause 10.1 of the Scheme 
transferred to its name and to have the same continued, prosecuted and enforced by or 
against the Transferee Company.
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   c.  The Legal Proceedings already filed and/or continuation and/or any other legal continuing 
liability on part of the Transferor shall not be effected due to the amalgamation and 
Transferee Company shall be liable in respect of the same.

  iv. Creditors:

   a. The Scheme does not involve any compromise or composition with the creditors of the 
Transferor Company and the rights of the creditors of the Transferor Company and the 
Transferee Company shall not be affected in any manner.

   b. The charge and/or security of the secured creditors of the Transferor Company and the 
Transferee Company shall remain unaffected by the Scheme.

  v. Consideration:

   Upon the Scheme becoming effective and without any further application, act, instrument or 
deed, the Transferee Company, in consideration of the transfer and vesting of the Assets and said 
Liabilities of the Transferor Company with the Transferee Company, the Transferee Company shall 
issue its fully paid equity shares of Rs. 2/- each to the equity shareholders of Transferor Company 
(“Members”), whose name appears in the Register of Members of the Transferor Company (for 
shares held in physical form) and as per the beneficiary position received for the Transferor 
Company from National Securities Depository Limited and Central Depository Services (India) 
Limited respectively (for shares held in dematerialized form), as at the end of business hours on 
the Record date, in the manner given herein below:

   “1 (One) fully paid up equity share of Rs. 2/- each of the Transferee Company to be issued and 
allotted to the holders of equity shares of the Transferor Company for every 70 (Seventy) equity 
shares of Rs. 10/- each held by them in the Transferor Company”

  vi. Authorized Share Capital: 

   a.  Upon coming into effect of the Scheme, the Authorised Capital of the Transferor Company 
shall be added to the Authorised Capital of the Transferee Company and accordingly, the 
authorised share capital of the Transferee Company shall automatically stand increased 
without any further act, instrument or deed on the part of the Transferee Company including 
payment of stamp duty and fees payable to Registrar of Companies.

   b. As an integral part of the Scheme and upon coming into effect of the Scheme, the 
Authorised Share Capital of the Transferor Company (being Rs.30,00,00,000 comprising of 
3,00,00,000 equity shares of Rs. 10/- each) shall stand combined with the Authorized Share 
Capital of the Transferee Company and accordingly the Memorandum of Association and 
Articles of Association of the Transferee Company shall automatically stand amended and 
the words and figures in Clause V of the Memorandum of Association shall be substituted 
to read as follows:

    “The Authorised Share Capital of the Company is Rs. 1,55,00,00,000 /- (Rupees One 
Hundred Fifty Five Crores only) divided into 40,00,00,000 Equity Shares of Rs.2/- each and 
30,00,000 Preference Shares of Rs.100/- each, 2,40,00,000 Preference Shares of Rs.10/- 
each and 10,50,00,000 Unclassified shares of Rs.2/- each with such rights, privileges and 
conditions attaching thereto as are provided by the Regulations of the Company for the time 
being, with power to increase or decrease the capital of the Company and to divide the 
shares in the capital for the time being into several classes and to attach thereto respectively 
such preferential rights, privileges or conditions as may be determined by or in accordance 
with the Articles of the Company for the time being or to modify or abrogate any such rights, 
privileges or conditions in such manner as may be permitted by the Companies Act, 2013 
or provided by the Articles of the Company for the time being.”

    Article 3 of the Articles of Association of the Company shall be substituted to be read as 
follows:

    “The Authorised Share Capital of the Company is Rs. 1,55,00,00,000/- (Rupees One Hundred 
Fifty Five Crores only) divided into 40,00,00,000 Equity Shares of Rs.2/- each and 30,00,000 
Preference Shares of Rs.100/- each, 2,40,00,000 Preference Shares of Rs.10/- each and 
10,50,00,000 Unclassified shares of Rs.2/- each.”

   c. It is clarified that the approval of the members of Transferee Company to the Scheme 
shall be deemed to be their consent/approval also to the alteration of the Memorandum 
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of Association of Transferee Company as required under Section 13 and other applicable 
provisions of the Act and the Transferee Company shall not be obliged to call for a separate 
meeting of its shareholders as required under Section 13 of the Act.

   d. It is further clarified that the Transferee Company shall not be required to file any form, 
document or intimation concerning the increase in its Authorized Share Capital or for that 
purpose make payment of any fee to the Office of the Registrar of Companies, Maharashtra 
or payment of any stamp duty to the State of Maharashtra and the authorized share capital 
of the Transferee Company shall, without any further act or deed or payment of fee or duty 
shall be increased automatically.

   e. The filing/registration fee and stamp duty already paid by the Transferor Company on its 
Authorized Share Capital, which is being combined with the Authorized Share Capital of 
the Transferee Company in terms of the sub-clause 17.4 of the Scheme, shall be deemed 
to have been paid by the Transferee Company and accordingly, the Transferee Company 
shall not be required to pay any filing / registration fee / stamp duty on the authorized share 
capital so increased.

   f. It is hereby clarified that for the purposes of Clause 17 of Scheme the consent of the 
shareholders of the Transferee Company to the Scheme shall be deemed to be sufficient 
for the purposes of effecting this amendment and no further resolution under Section 13, 
Section 14, Section 61 or any other applicable provisions of the Act would be required to 
be separately passed.

  vii. Conditionality of the Scheme:

   This Scheme is conditional upon and subject to:

   a. The requisite consent, approval or permission from the Stock Exchanges under Regulation 
37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, which 
by law or otherwise may be necessary for implementation of the Scheme in compliance 
with the provisions of SEBI Circular.

   b. Approval of the requisite majority of the shareholders and/or creditors of the Transferor 
Company and Transferee Company to the Scheme, if required and the requisite orders of 
the NCLT sanctioning the Scheme in exercise of the powers vested in it under the Act.

   c. Approval of public shareholders of the Transferor Company and Transferee Company 
through evoting in terms of Para 9 of Annexure I of the SEBI Circular, provided that the 
same shall be acted upon only if the votes cast by the public shareholders in favour of the 
Scheme are more than the number of votes cast by them against the Scheme.

   d. such other sanctions and approvals including sanctions of any government or regulatory 
authority as may be required by law in respect of the Scheme and the certified copies of 
the NCLT order being filed with ROC.

 YOU ARE REQUESTED TO READ THE ENTIRE TEXT OF THE SCHEME (ANNEXED HEREWITH) TO GET 
FULLY ACQUAINTED WITH THE CONTENTS THEREOF. THE AFORESAID ARE ONLY SOME OF THE 
KEY CLAUSES OF THE SCHEME

4. Summary of Valuation Report including basis of valuation and fairness opinion

 Valuation Report dated 28th May, 2018 was issued by Bansi S. Mehta & Co., Chartered Accountants describing 
inter alia the computation of and the methodology adopted by them in arriving at the fair ratio of exchange for 
the amalgamation.

 The Valuer has arrived at the fair value of the equity shares of the Transferor Company by applying equal 
weightages to values computed under Discounted Cash Flow (‘DCF’) Approach and the Market Price (‘MP’) 
Approach. However, since the size of the Transferor Company is insignificant compared to the Transferee 
Company, the Valuer has considered the volume weighted average market price of the Transferee Company 
for the purpose of determining the ratio of exchange.

 Fairness Opinion dated 28th May, 2018 was issued by Asit C. Mehta Investment Interrmediates Limited, 
Category-I, Merchant Banker explaining the rationale for its opinion as to the fairness of the Share Exchange 
Ratio.

 The Valuation Report by Bansi S. Mehta & Co. is enclosed as Annexure B and also available for inspection at 
the Registered Office of the Applicant Company and the Transferor Company.



Piramal Enterprises Limited

17

5. Statutory Auditors of the Applicant Company, M/s. Deloitte Haskins & Sells LLP, Chartered Accountants had 
vide certificate dated 18th July, 2018 confirmed that the accounting treatment proposed in the Scheme of 
Amalgamation is in accordance with the Indian Accounting Standards (‘Ind AS’) as prescribed under Section 
133 of the Act.

6. Extent of shareholding of Directors and Key Managerial Personnel (‘KMP’):

(i) Extent of shareholding of Directors and KMP of the Applicant Company and their respective holdings in 
Transferor Company as on 15th February, 2019 are as follows:

Name and address of the Directors No. of equity shares held in

Applicant 
Company

Transferor 
Company

Mr. Ajay G. Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,089 36,176

Dr. (Mrs.) Swati A. Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,217 44,668

Ms. Nandini Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

6,712 3,85,626

Mr. Anand Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,68,568 3,82,613

Mr. Vijay Shah
Flat No.25, 22nd Floor, Kanchanjunga, 72, Peddar Road, Mumbai 400026

1,19,829 3,750

Mr. Gautam Banerjee
10, Cornwall Gardens, Singapore 269639

Nil Nil

Mr. Keki Dadiseth
8A Manek, L D Ruparel Marg, Malabar Hill, Mumbai 400006

5,217 Nil

Dr. R.A. Mashelkar
Raghunath, D 4, Varsha Park, Baner, Pune 411045

8,125 12,500

Prof. Goverdhan Mehta
A - 45, South Campus, University Of Hyderabad, Gachibowli, Hyderabad 
500046

5,000 Nil

Mr. Siddharth Mehta
27 A, 159 East, Walton Place, Chicago, Illinois 60611 US

Nil Nil

Mr. S. Ramadorai
Flat No. 1, Wyoming, Little Gibbs Road, Malabar Hill, Mumbai 400006

5,300 Nil

Mr. Deepak Satwalekar
401, 4th Floor, The Orchid, 12th Road, Near Madhu Park, Khar (West), 
Mumbai  400052

10,434 Nil

Mr. N. Vaghul
Flat No. 3, Sudharsan Apartments, 63 First Main Road, Near Suriya 
Sweets, Raja Annama, Chennai 600028

10,434 Nil

Ms. Arundhati Bhattacharya
Flat No. 1401, 14th Floor, C Wing, Lodha Bellssimo, Apollo Mills 
Compound, N. M. Joshi Marg, Mahalaxmi, Mumbai  400 011 

Nil Nil

Name and Designation of the KMP No. of equity shares held in

Applicant 
Company

Transferor 
Company

Mr. Vivek Valsaraj, Chief Financial Officer 15,633 33

Mr. Leonard D’Souza, Company Secretary 7,500 400
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(ii) Extent of shareholding of Directors and KMP of Transferor Company and their respective holdings in the 
Applicant Company as on 15th February, 2019 are as follows:

Name and address of the Director No. of equity shares held in

Transferor 
Company

Applicant 
Company

Mr. Gautam Doshi

C-191, 19th Floor, Grand Paradi, A K Marg, Kemps Corner, Mumbai 400036

12,751 5,954

Mr. N. L. Bhatia

Flat No. 13/Plot No. 154/A, Hamsika, Garodia Nagar, Near Union Bank 
Of India, Ghatkopar, Mumbai 400077

Nil Nil

Mr. Rajesh Laddha

Tower 3, Electra, Flat No 2101, Planet Godrej, Mahalaxmi,  
Mumbai 400011

949 2,15,951

Ms. Rashida Najmi

35/801, Sanskruti, Thakur Complex, 90 Feet Road, Kandivali (East), 
Mumbai 400101

Nil 8,994

Name and Designation of the KMP No. of equity shares held in

Transferor 
Company

Applicant 
Company

Mr. Rajiv Salvi, Manager Nil Nil

Mr. Ankit Kotak, Chief Financial Officer 1 1

Mr. Maneesh Sharma, Company Secretary 1 2

7.  Extent of shareholding of the Promoter and Promoter Group of the Applicant Company and the Transferor 
Company as on 15th February, 2019 are as follows:

Name and Address of the Promoter and Promoter Group No. of equity shares held in

Applicant 
Company

Transferor 
Company

Promoter

Mr. Ajay G Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,089 36,176

Promoter Group

Dr. (Mrs.) Swati A. Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,217 44,668

Ms. Nandini Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

6,712 3,85,626 

Mr. Anand Piramal
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,68,568 3,82,613

Ajay G Piramal (Karta of Gopikisan Piramal HUF)
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,07,121 10,015

Ajay G Piramal (Karta of Ajay G Piramal HUF)
Piramal Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai 400013   

5,448 20,887

Mrs. Lalita G. Piramal
Piramal Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai 400013   

630 42,283

Mr. Peter DeYoung
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

98,000 Nil
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Name and Address of the Promoter and Promoter Group No. of equity shares held in

Applicant 
Company

Transferor 
Company

Ms. Anya Piramal DeYoung
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

43,000 Nil

Master Dev Piramal DeYoung
61, Piramal House, Pochkhanwala Road, Worli, Mumbai  400030    

43,000 Nil

Piramal Enterprises Limited
Piramal Ananta, Agastya Corporate Park, Opposite Fire Brigade, Kamani 
Junction, LBS Marg, Kurla (West), Mumbai 400070

Nil 45,50,000

The Ajay G. Piramal Foundation
40, Community Centre Zamrudpur, New Delhi 110048   

8,69,478 1,25,000

The Sri Krishna Trust through its Trustees Mr. Ajay G Piramal and  
Dr. (Mrs.) Swati A Piramal 
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

7,87,86,142 85,93,440

Piramal Welfare Trust (Formerly known as The Piramal Enterprise 
Executives Trust)
Piramal Tower, Ganpatrao Kadam Marg, Lower Parel Mumbai 400013    

21,95,517 3,66,730

Anand Piramal Trust
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,17,097 Nil

Nandini Piramal Trust
61, Piramal House, Pochkhanwala Road, Worli, Mumbai 400030

1,08,377 Nil

Piramal Phytocare Limited - Senior Employees Option Trust
Piramal Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai  400013

99,068 #

PRL Realtors LLP   
8th Floor, Piramal Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai 
400013     

89,73,913 Nil

Aasan Info Solutions (India) Private Limited
4th Floor, Piramal Tower Annexe, Ganpatrao Kadam Marg, Lower Parel, 
Mumbai - 400013

54,271 Nil

 #  Piramal Phytocare Limited - Senior Employees Option Trust holds 3,79,767 Equity shares of the Transferor 
Company and is categorised as Non Promoter-Non Public.

8. Effect of the scheme on various parties

 a. Creditors and Debenture Holders

  The rights and interests of secured and unsecured creditors including the Debenture Holders of the 
Transferee Company and the secured & unsecured creditors of the Transferor Company will not be 
prejudicially affected by the Scheme as no sacrifice or waiver is called from them nor their rights are 
sought to be modified in any manner pursuant to the Scheme.

 b. Depositors

  There are no depositors in the Transferee Company or the Transferor Company.

 c. Deposit Trustee and Debenture Trustee

  i. There are no deposit trustees in the Transferee Company or the Transferor Company.

  ii. The Debenture Trustees of Non Convertible Debentures of the Transferee Company shall continue 
to remain Debenture Trustees and accordingly, will not be affected by the Scheme in any manner. 
The Transferor Company does not have any Debenture Trustee.

 d. Employees

  Upon the coming into effect of this Scheme all the employees in the service of the Transferor Company 
immediately preceding the Effective Date shall become employees of the Transferee Company on the 
basis that:
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  (a) their services shall be deemed to have been continuous and not have been interrupted by 
reasons of the said transfer;

  (b) the terms and conditions of service applicable to employees after such transfer shall not in any 
way be less favorable to them than those applicable to them immediately preceding the transfer.

 e.  Promoter and Non-Promoter Members

  Equity Shareholders of Transferor Company shall be eligible for issuance of Equity Shares of the 
Transferee Company based on the valuation report dated 28th May 2018 issued by Bansi S. Mehta 
& Co., Independent Chartered Accountant. The Transferee Company, one of the entities forming part 
of Promoter Group of the Transferor Company, holds 45,50,000 equity shares of Rs.10/- each fully 
paid-up in the Transferor Company. Pursuant to Scheme of Amalgamation, said equity shares held by 
Transferee Company in the Transferor Company shall stand cancelled. Upon the Scheme becoming 
effective, the Promoter and Promoter Group shareholding in the Transferee Company will be 9,17,22,539 
Equity Shares representing 49.76% of the paid-up share capital of the Transferee Company. Save as 
aforesaid, the rights and interest of the Promoters and Non Promoters Shareholders of Companies 
involved in the Scheme will not be prejudicially affected by the Scheme.

 f. Directors & KMP

  Save as provided in the Scheme, the Directors, the KMP of the Transferee Company and Transferor 
Company and their respective relatives may be deemed to be concerned and/ or interested in the 
Scheme only to extent of their shareholding in their respective companies or to the extent the said 
Directors/ KMP are the partners, Directors, Members of the companies, firms association of persons, 
bodies corporate and/ or beneficiary of the Trust that hold shares in any of the companies. Save as 
aforesaid, none of the Directors or KMP of the Transferee Company and the Transferor Company have 
any material interest in the Scheme.

  There will be no change in the Board of Directors or the KMPs of the Transferee Company on account 
of this Scheme. The Transferor Company shall cease to exist and thus the question of any change in 
the Directors and KMPs of the Transferor Company does not arise.

9. No investigation or proceedings have been instituted or are pending under Sections 210 to 229 of Chapter XIV 
of the Companies Act, 2013 or under the corresponding provisions of the Companies Act, 1956. No winding 
up petitions have been admitted or filed against the Applicant Company and the Transferor Company.

10. Shareholding Pre and Post Scheme:

Sr. 
No.

Category Transferor Company Transferee Company

Pre-Amalgamation Pre-Amalgamation Post-Amalgamation

No. of 
Shares

% No. of 
Shares

% No. of 
Shares

%

A Promoter and Promoter 
Group

1 Indian

(a) Individuals / Hindu Undivided 
Family

 9,22,268 3.55  4,74,785 0.25  4,87,957 0.27

(b) Central Government / State 
Government(s)

 -   -  -   -  -   -

(c) Financial Institutions / Banks  -   -  -   -  -   -

(d) Any Other (Specify)  1,36,35,170 52.53  9,12,03,863 49.56  9,12,34,582 49.49

Promoter Trust  90,85,170 35.00  8,21,75,679 44.65  8,22,06,398 44.59

Bodies Corporate  45,50,000 17.53  90,28,184 4.91  90,28,184 4.90

Sub Total (A)(1)  1,45,57,438 56.08  9,16,78,648 49.81  9,17,22,539 49.76

2 Foreign
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Sr. 
No.

Category Transferor Company Transferee Company

Pre-Amalgamation Pre-Amalgamation Post-Amalgamation

No. of 
Shares

% No. of 
Shares

% No. of 
Shares

%

(a) Individuals (Non-Resident 
Individuals / Foreign 
Individuals)

 -   -  -   -  -   -

(b) Government  -   -  -   -  -   -

(c) Institutions  -   - - - - -

(d) Foreign Portfolio Investor  -   - - - - -

(e) Any Other (Specify)  -   - - - - -

Sub Total (A)(2)  -   - - - - -

Total Shareholding Of 
Promoter And Promoter 
Group (A)= (A)(1)+(A)(2)

 1,45,57,438 56.08  9,16,78,648 49.81 9,17,22,539 49.76

B Public Shareholding

1 Institutions

(a) Mutual Fund  57 0.00  10,46,219 0.57  10,46,219 0.57

(b) Venture Capital Funds  -   - - - - -

(c) Alternate Investment Funds  -   - - - - -

(d) Foreign Venture Capital 
Investors

 -   - - - - -

(e) Foreign Portfolio Investor  1,66,893 0.64  4,86,87,476 26.45  4,86,89,860 26.41

(f) Financial Institutions / Banks  2,113 0.01  90,84,811 4.94  90,84,838 4.93

(g) Insurance Companies  8,73,537 3.37  8,50,000 0.46  8,62,479 0.47

(h) Provident Funds/ Pension 
Funds

 -   - - - - -

(i) Any Other (Specify)  32 0.00  333 0.00  333 0.00

Foreign Bank  32 0.00  333 0.00  333 0.00

Sub Total (B)(1)  10,42,632 4.02 5,96,68,839 32.42 5,96,83,729 32.38

2 Central Government/ State 
Government(s)/ President of 
India

 -   -  213 0.00  213 0.00

Sub Total (B)(2)  -   -  213 0.00  213 0.00

3 Non-Institutions

(a) Individuals

i.  Individual shareholders 
holding nominal share 
capital up to Rs. 2 lakhs.

 60,65,892 23.37  1,93,00,440 10.49  1,93,74,094 10.51

ii.  Individual shareholders 
holding nominal share 
capital in excess of Rs. 2 
lakhs.

 19,70,962 7.59  17,55,239 0.95  17,83,376 0.97
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Sr. 
No.

Category Transferor Company Transferee Company

Pre-Amalgamation Pre-Amalgamation Post-Amalgamation

No. of 
Shares

% No. of 
Shares

% No. of 
Shares

%

(b) NBFCs registered with RBI  1,023 0.00  5,48,613 0.30  5,48,627 0.30

(c) Trust Employee  -   - - - - -

(d) Overseas Depositories 
(holding DRs) (balancing 
figure)

 -   - - - - -

(e) Any Other (Specify)  19,42,626 7.48  95,84,776 5.21  96,25,559 5.22

IEPF  -   -  5,83,836 0.32  5,83,836 0.32

Trusts  5,197 0.02  27,438 0.01  27,507 0.01

Foreign Nationals  -   -  165 0.00  165 0.00

Hindu Undivided Family  3,67,705 1.42  4,39,811 0.24  4,44,813 0.24

Foreign Companies  5,61,773 2.16  43,16,911 2.34  43,24,936 2.35

Non Resident Indians (Non 
Repat)

 51,606 0.20  6,03,062 0.33  6,03,688 0.33

Non Resident Indians (Repat)  1,14,805 0.44  4,76,721 0.26  4,78,278 0.26

Unclaimed Shares  67,559 0.26  14,601 0.01  15,566 0.00

Overseas Bodies Corporates  385 0.00  3,946 0.00  3,951 0.00

Clearing Member  60,880 0.23  1,81,591 0.10  1,82,437 0.10

Bodies Corporate  7,12,716 2.75  29,36,694 1.60  29,46,756 1.60

Trust to be set up by the 
Transferee Company for 
Fractional Entitlements

 -   -  -   -  13,626 0.00

Sub Total (B)(3)  99,80,503 38.44 3,11,89,068 16.95 3,13,31,656 17.00

Total Public Shareholding 
(B)= (B)(1)+(B)(2)+(B)(3)

 1,10,23,135 42.46  9,08,58,120 49.37 9,10,15,598 49.37

C Non-Promoter- Public 
shareholding 

   

1 Custodian/DR Holder  -   - - - - -

2  Employee Benefit Trust  3,79,767 1.46  15,03,410 0.82  16,07,903 0.87

Total shareholding of Non 
Promoter- Non Public 
shareholder (C)=(C1) +(C2)

 3,79,767 1.46  15,03,410 0.82  16,07,903 0.87

Total (A+B+C)  2,59,60,340 100.00 18,40,40,178 100.00 18,43,46,040 100.00

 Note: The Transferor Company is proposed to be dissolved under the Scheme and therefore, there would 
be no shareholding in the Transferor Company post the amalgamation of the Transferor Company with the 
Transferee Company.

11. The Transferee Company has in terms of Regulation 37 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 received Observation Letters dated 22nd November, 2018 from BSE and 
NSE giving their no objection to the Scheme. Further, the Transferor Company has also received Observation 
Letters dated 22nd November, 2018 from BSE and NSE, conveying their no objection to the Scheme. Copies 
of the Observation Letters of the Applicant Company are enclosed as Annexure D to this Notice.
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12. As required under the SEBI Circulars, the Transferee Company has filed the complaints report (Nil Complaints) 
with NSE and BSE on 27th August, 2018 and 29th August, 2018 respectively. The Transferor Company has also 
filed the complaints report (Nil Complaints) with NSE and BSE on 27th August, 2018 and 4th September, 2018 
respectively. After filing of the complaint reports, the Applicant Company and Transferor Company have not 
received any complaint. Copies of the Complaints Reports are enclosed as Annexure E to this Notice.

13. On the Scheme being approved by the requisite majority of Equity Shareholders, the Transferor Company 
and the Transferee Company shall each file a Petition with the National Company Law Tribunal at Mumbai for 
sanction of the Scheme under Sections 230 to 232 of the Companies Act, 2013.

14. The following documents will be open for inspection by the Members of the Applicant Company on all working 
days from 11.00 a.m. to 1.00 p.m. (except Saturdays, Sundays and Public Holidays) upto one day prior to 
the date of the Meeting at the Registered Office of the Applicant Company. The said documents shall also be 
available for inspection at the venue of the Meeting:

 i. Certified copy of the Order of the National Company Law Tribunal, Mumbai Bench dated 14th February, 
2019 passed in the Company Scheme Application No. 1617 of 2018 directing inter alia the convening 
of the Meeting of the Equity Shareholders of the Applicant Company;

 ii. Copy of the Company Scheme Application No. 1617 of 2018;
 iii. Copy of the Scheme of Amalgamation;
 iv. Memorandum and Articles of Association of the Transferor Company and the Transferee Company;
 v. Annual Report of the Transferor Company and the Transferee Company for the financial year ended 31st 

March, 2018;
 vi. Copy of the Valuation Report dated 28th May, 2018 issued by Bansi S. Mehta & Co., Independent 

Chartered Accountant;
 vii. Copy of the Fairness Opinion dated 28th May, 2018 issued by Asit C. Mehta Investment Interrmediates 

Limited, Merchant Banker;
 viii. Copy of the Audit Committee Report dated 28th May, 2018 of the Transferor Company and the Transferee 

Company;
 ix. Copy of the certificates issued by the respective Statutory Auditors of the Transferor Company and the 

Transferee Company confirming that the accounting treatment proposed in the Scheme is in conformity 
with the Accounting Standards;

 x. Copy of Complaints reports submitted by the Transferor Company and the Transferee Company to BSE 
and NSE;

 xi. Reports adopted by the Board of Directors of the Transferee Company and the Transferor Company as 
per the provisions of Section 232(2)(c) of the Companies Act, 2013;

 xii. Observation Letters dated 22nd November, 2018 received from BSE and NSE conveying their no 
objection to the Scheme;

 xiii. Supplementary Unaudited Accounting Statement of the Transferor Company and the Transferee 
Company for the quarter and nine months ended 31st December, 2018.

This Statement may be treated as an Explanatory Statement under Sections 230(3) and 102 of the Companies Act, 
2013 read with Rule 6 of the Companies (Compromise, Arrangement and Amalgamations) Rules, 2016.

A copy of the Scheme of Amalgamation, Notice and Explanatory Statement, Blank Postal Ballot Form and Proxy 
Form may be obtained free of charge from the Registered Office of the Applicant Company or at the office of 
its advocates, at Dhaval Vussonji & Associates, Advocates & Solicitors, 113-114, Free Press House, Free Press 
Journal Marg, Nariman Point, Mumbai 400021. Members to whom the Notice is sent may vote in the Meeting either 
in person or by proxies or by voting through electronic means or through Postal Ballot.

Place: Mumbai Ajay G. Piramal
Date: 22nd February, 2019 DIN: 00028116
 Chairman appointed for the Meeting

Registered Office: 
Piramal Ananta, Agastya Corporate Park, 
Opp. Fire Brigade, 
Kamani Junction, LBS Marg,
Kurla (West), Mumbai – 400 070
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Annexure A

SCHEME OF AMALGAMATION

OF

PIRAMAL PHYTOCARE LIMITED

WITH

PIRAMAL ENTERPRISES LIMITED

AND

THEIR RESPECTIVE SHAREHOLDERS UNDER SECTIONS 230 TO 232 READ WITH 
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES FRAMED 

THEREUNDER.

PREAMBLE

1. This Scheme of Amalgamation (“Scheme”) provides for the amalgamation of Piramal Phytocare Limited 
(hereinafter referred to as “Transferor Company”) with Piramal Enterprises Limited (hereinafter referred to as 
“Transferee Company”). The Scheme is made pursuant to the provisions of sections 230 to 232 and other 
relevant provisions of the Companies Act, 2013 (“the Act”). 

 Accordingly, this Scheme is divided into the following four parts:

 Part I: Introduction, purpose & definitions

 Part II:  Share Capital

 Part III: Transfer and Vesting

 Part IV: Other Conditions

PART I – INTRODUCTION, PURPOSE & DEFINITIONS

2. INTRODUCTION:

2.1 The Transferor Company is a Company incorporated under Companies Act, 1956 and has its registered 
office at Piramal Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai-400013 and is presently engaged, 
inter-alia, in the business of manufacturing (on loan license basis) and marketing of herbal products. The 
Transferor Company is also the exclusive licensee for using specific trademarks and the distribution network 
of the Transferee Company against payment of royalty and distribution margin. The Transferor Company was 
incorporated on 27th June, 2001 as NPIL Research and Development Private Limited, subsequently, the name 
was changed to NPIL Research and Development Limited with effect from 10th October, 2007 and to Piramal 
Life Sciences Limited with effect from 15th February, 2008 and finally to Piramal Phytocare Limited with effect 
from 22nd August, 2013. The equity shares of the Transferor Company are listed on the BSE Limited (‘BSE’) 
and National Stock Exchange of India Limited (‘NSE’).

2.2 The Transferee Company is a Company incorporated under Companies Act, 1913 and has its registered office 
at Piramal Ananta, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West), 
Mumbai-400070 and is presently engaged, inter-alia, in the business of financial services, pharmaceuticals, 
healthcare insight and analytics. The Transferee Company was incorporated on 26th April, 1947 as Indian 
Schering Limited, subsequently, the name was changed to Nicholas Laboratories India Limited with effect 
from 27th September, 1979 and to Nicholas Piramal India Limited with effect from 2nd December, 1992 and 
to Piramal Healthcare Limited with effect from 13th May, 2008 and finally to Piramal Enterprises Limited with 
effect from 31st July, 2012. The equity shares of the Transferee Company are listed on the BSE and NSE. 
The Transferee Company holds 45,50,000 (Forty Five Lakhs Fifty Thousand) equity shares of the Transferor 
Company constituting 17.53% of the total paid up equity share capital of the Transferor Company.
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2.3 The Board of Directors of the Transferor Company and Transferee Company have decided to amalgamate 
the Transferor Company with the Transferee Company in accordance with the terms and conditions of this 
Scheme and in accordance with the Act and in compliance with Section 2(1B) of the Income Tax Act, 1961;

3. RATIONALE/PURPOSE:

3.1 Herbal / AYUSH products Industry:

 The growth in demand (in India and abroad) for herbal /AYUSH products (medicines manufactured from 
natural sources) is mainly due to consumer awareness of the long and short-term side effects of using 
chemical products. India is one of the major exporter of herbal / AYUSH products.

 With the thrust on herbal / AYUSH products the Government of India has formed Ministry of AYUSH on 
November 9th, 2014 to ensure optimal development and propagation of AYUSH systems of health care.

3.2 Piramal Group

 The Transferor Company is engaged in the business of developing and marketing standardize healthcare 
derived from natural sources. Its Product portfolio currently comprises of gynaecological, men care, 
immunological, gastrointestinal and life style disorder, cough cold, pain management, anti-fungal. The 
Transferor Company exports various products to UAE, Sri Lanka, Moldova, Japan, Ukarine and Georgia.

 The Transferee Company healthcare vertical has a consumer product division which is one of the fastest 
growing players in the Domestic Consumer Healthcare Market. Products portfolio currently comprises 18 
brands and various products spanning categories such as skin care, antacid, women intimate range, kids 
wellbeing and baby care, pain management, oral care, gut health, respiratory and lifestyle problems.

3.3 Accordingly, the merger of Transferor Company with Transferee Company would have the following benefits:

 i. Both the Transferor & Transferee Company are engaged in consumer product business and are 
listed companies. The Transferor Company is an associate of the Transferee Company and both the 
companies are under same management. Thus, the amalgamation will ensure focused management 
in combined entity thereby resulting in efficiency of management and maximising overall shareholders 
value.

 ii. The amalgamation will also result in administrative and operational rationalisation, organisation 
efficiencies, reduction in overheads and other expenses and optimal utilisation of various resources.

 iii. The amalgamation will result in not only, pooling of efficient human resources and putting them to 
optimum utilisation for the growth of the merged entity but also attracting efficient manpower by the 
merged entity.

 iv. The rationale for continuing with two separate entities in the same business no longer exists it is 
considered prudent and more appropriate to consolidate similar line of business in one entity. Such 
restructuring will lead to simplification of group structure by eliminating multiple companies in similar 
business, thus enabling focus on core competencies.

 v. The scheme envisages transfer of entire undertaking of the Transferor Company as a going concern 
to the Transferee Company and is in the interest of its shareholders, creditors, employees and all 
concerned.

4. DEFINITIONS

  In the Scheme, unless repugnant to the meaning or context thereof, the following expressions shall have the 
meanings given below:

4.1 “Applicable Law” means any statute, notification, byelaws, rules, regulations, guidelines, rule of common 
law, policy, code, directives, ordinances, 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.

4.2 “Amalgamation” means the amalgamation of Transferor Company with the Transferee Company in terms of 
the Scheme in its present form or with any modification(s) as approved for sanction by the NCLT (defined 
hereafter).

4.3 “Appointed Date” for the purposes of the Scheme means 1st April, 2018 or such other date as may be 
approved by the NCLT.

4.4 “Board” or “Board of Directors” means the board of directors of the Transferor Company and/or Transferee 
Company as the case may be, and shall, unless it is repugnant to the context, includes a committee of 
directors or any person authorized by the board of directors or such committee of directors for purposes of 
matters pertaining to the Scheme of Amalgamation.
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4.5 “Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation in its present form as 
submitted to the NCLT or this Scheme with such modification(s), if any, as may be made by the shareholders 
of the Transferor Company and/or the Transferee Company or such modification(s) as may be imposed by 
any competent authority and accepted by the respective Board of Directors of the Transferor Company and/
or the Transferee Company and/or directed to be made by the NCLT while sanctioning the Scheme.

4.6 “Effective Date” shall mean the last of the dates on which certified copies of the order(s) of NCLT sanctioning 
the Scheme are filed with ROC (defined hereafter) by the Transferor Company and by the Transferee Company. 
References in this Scheme to the date of the “coming into effect of this Scheme” or “effectiveness of this 
Scheme” shall mean the Effective date;

4.7 “Employees” means all the permanent employees of the Transferor Company who are on the payroll of the 
Transferor Company as on the Effective date.

4.8 “Encumbrance” means any mortgage, pledge, equitable interest, assignment by way of security, conditional 
sales contract, hypothecation, right of other persons, claim, security interest, encumbrance, title defect, 
title retention agreement, voting trust agreement, interest, option, lien, charge, commitment, restriction or 
limitation of any nature whatsoever, including restriction on use, voting rights, transfer, receipt of income of 
exercise of any other attribute of ownership, right of set off, any arrangement (for the purpose of, or which 
has the effect of, granting security), or any other security interest of any kind whatsoever, or any agreement, 
whether conditional or otherwise to create any of the same and the term “Encumbered” shall be construed 
accordingly;

4.9 “Governmental Authority” shall mean any authority exercising executive, legislative, judicial, regulatory or 
administrative functions of, or pertaining to the government.

4.10. “NCLT” means the National Company Law Tribunal, Mumbai Bench having jurisdiction in relation to the 
Transferor and Transferee Company.

4.11. “Parties” means collectively, the Transferor Company and the Transferee Company.

4.12. “ROC” or “Registrar of Companies” means Registrar of Companies, Mumbai, Maharashtra.

4.13. “Record Date” means the date to be fixed by the Board of Transferee Company, with reference to which the 
eligibility of the shareholder(s) of the Transferor Company for the purposes of issue and allotment of equity 
shares of Transferee Company in terms of the Scheme shall be determined;

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

4.15. “SEBI Circular” means the circular no. CFD/DIL3/CIR/2017/21 dated 10th March, 2017 as modified by 
Circular no. CFD/DIL3/CIR/2017/26 dated 23rd March, 2017 and as also modified by Circular no. CFD/DIL3/
CIR/2018/2 dated 3rd January, 2018 issued by SEBI and all other applicable circulars and regulations issued 
by SEBI in this respect;

4.16. “Stock Exchanges” means the BSE Limited (‘BSE’) and National Stock Exchange of India Limited (‘NSE’) 
where the shares of Transferee and Transferor Company are listed.

4.17. “The Act” means the Companies Act, 2013, the rules and regulations made thereunder and will include any 
statutory re-enactment or amendment(s) thereto, from time to time;

4.18. “Transferor Company” means Piramal Phytocare Limited (CIN: L73100MH2001PLC132523), duly 
incorporated under the provisions of the Companies Act, 1956 and having its registered office at Piramal 
Tower, Ganpatrao Kadam Marg, Lower Parel, Mumbai-400013.

4.19. “Transferee Company” means Piramal Enterprises Limited (CIN: L24110MH1947PLC005719), duly 
incorporated under the provisions of the Companies Act, 1913 and having its registered office at Piramal Ananta, 
Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West), Mumbai-400070.

 All terms and words not defined in this Scheme shall, unless repugnant or contrary to the context or meaning 
thereof, have the same meaning ascribed to them under the Act and other applicable laws, rules, regulations, 
bye-laws, as the case may be including any statutory amendments thereto or re-enactment thereof.



Piramal Enterprises Limited

27

PART II – SHARE CAPITAL

5. The authorized, issued, subscribed and paid up share capital of Transferor Company and Transferee 
Company as on 31st March, 2018, as per the latest audited balance sheet, is as under:

 Transferor Company:

Particulars Amount (Rupees)

Authorized Capital

3,00,00,000 Equity Shares of Rs. 10/- each 30,00,00,000

Total 30,00,00,000

Issued, Subscribed and Paid-up Share Capital

2,59,60,340 Equity Shares of Rs. 10/- each 25,96,03,400

Total 25,96,03,400

 Transferee Company:

Particulars Amount (Rupees)

Authorized Capital

25,00,00,000 Equity Shares of Rs. 2/- each 50,00,00,000

30,00,000 Preference Shares of Rs. 100 /- each 30,00,00,000

2,40,00,000 Preference Shares of Rs. 10/- each 24,00,00,000

10,50,00,000 Unclassified Shares of Rs. 2/- each 21,00,00,000

Total 125,00,00,000

Issued Share Capital

18,10,98,375 Equity Shares of Rs. 2/- each 36,21,96,750

Total 36,21,96,750

Subscribed and Paid-up Share Capital

18,02,73,674 Equity Shares of Rs. 2/- each* 36,05,47,348

Total 36,05,47,348

 *There are 4,58,705 7.80% Compulsorily Convertible Debentures of the face value of Rs. 1,07,600 each 
(‘CCD’) outstanding as on 31st March, 2018 issued by the Transferee Company. Each CCD is convertible into 
40 (Forty) Equity Shares of Rs. 2 each on the maturity date of the CCDs i.e. 19th April, 2019 or at any time prior 
to the maturity date at the option of the CCD Holder.

 Subsequent to the above date, there is no change in the authorized, issued, subscribed and paid up share 
capital of the Transferor Company. However, there has been change in the issued, subscribed and paid-up 
share capital of the Transferee Company. The revised issued, subscribed and paid-up share capital of the 
Transferee Company as on the date of the Scheme being approved by the Board of Directors i.e. 28th May, 
2018 is as under:-

Issued Share Capital

18,14,17,215 Equity Shares of Rs. 2/- each 36,28,34,430

Total 36,28,34,430

Subscribed and Paid-up Share Capital

18,05,92,514 Equity Shares of Rs. 2/- each* 36,11,85,028

Total 36,11,85,028

 *There are 4,50,734 7.80% Compulsorily Convertible Debentures of the face value of Rs. 1,07,600 each 
(‘CCD’) outstanding as on 28th May, 2018 issued by the Transferee Company. Each CCD is convertible into 40 
(Forty) Equity Shares of Rs. 2 each on the maturity date of the CCDs i.e. 19th April, 2019 or at any time prior 
to the maturity date at the option of the CCD Holder.

 Further, the revised issued, subscribed and paid-up share capital of the Transferee Company as amended by 
the duly empowered committee of the Board of Directors on 18th September, 2018 is as under:-
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Issued Share Capital

18,15,06,410 Equity Shares of Rs. 2/- each 36,30,12,820

Total 36,30,12,820

Subscribed and Paid-up Share Capital

18,06,86,978 Equity Shares of Rs. 2/- each* 36,13,73,956

Total 36,13,73,956

 *There are 4,48,597 CCDs outstanding as on 18th September, 2018 issued by the Transferee Company. Each 
CCD is convertible into 40 (Forty) Equity Shares of Rs. 2 each on the maturity date of the CCDs i.e. 19th April, 
2019 or at any time prior to the maturity date at the option of the CCD Holder.

 Note: As on 18th September, 2018, 7,88,764 Rights Equity Shares of the face value of Rs. 2 each have 
been reserved in favour of CCD Holders [as per Regulation 53 of SEBI (Issue of Capital and Disclosure 
Requirements) Regulations, 2009 & 26,953 Rights Equity Shares of the face value of Rs. 2 each have been 
kept in abeyance, under the Rights Issue of the Company made vide Letter of Offer dated 1st February, 2018.

PART III – TRANSFER AND VESTING

6. Upon the Scheme coming into effect and with effect from the Appointed Date (1st April, 2018)

6.1 Subject to the provisions of the Scheme including in relation to the mode of transfer or vesting, the entire 
business and undertakings of the Transferor Company including all rights, titles, interest and privileges, 
powers and authorities in the movable and immovable properties, tangible and intangible assets, assets 
including capital work-in-progress, preliminary expenses, pre-operative expenses, bank balances, all 
advances recoverable in cash or kind or value to be received, and all deposits whether with Government 
or Semi-Government, local authorities or any other institution and other bodies, and Insurance company, 
balances with government authorities, advance tax(es) paid and taxes deducted at source, if any, all benefits 
accruing as on the Appointed Date (1st April, 2018), under the Income tax Act or under any other fiscal 
laws like sales tax credit, input service tax credit, cenvat credit, Goods and Services Tax, and deferred tax 
asset etc., margin money deposits, deposits, cash in hand, buildings, benefit of credit available in respect 
of minimum alternate tax paid, loans to employees, loans to subsidiaries, loans to body corporate, air 
conditioner, goodwill, land, building, leasehold improvements, plant & machinery, office equipment’s, 
electrical installations, generator, offices, investments of all kinds, inventories including but not limited to 
freehold land, leasehold improvements, computers, software, furniture & fittings, vehicles, trade receivables, 
other receivables, investments both current and non-current, lease and hire purchase contracts, capital 
goods, licensing arrangements, license fees, non-compete fees, lending contracts, benefit of any security 
arrangements, reversions, powers, authorities, allotments, approvals including but not limited to approvals, 
consents and/or certificates obtained under the provisions of Income Tax Act, 1961, all consents, licenses, 
registrations in the name of the Transferor Company including but not limited to sales tax registrations, service 
tax registration, GST registration, tax deduction account number etc., consents, licenses, registrations, 
contracts, agreements, engagements, arrangements of all kind, rights, titles, interests, benefits, easements, 
and privileges, if any of whatsoever nature and wherever situated belonging to or in the ownership, power or 
possession and in the control of or vested in or granted in favor of or enjoyed by the Transferor Company, 
including but not limited to the intellectual property rights of any nature whatsoever, permits, approvals, 
including approvals from Department of Scientific and Industrial Research (DSIR), authorizations, rights 
to use telephones, telexes, facsimile connections and installations, utilities, electricity and other services, 
reserves, provisions, funds, benefits of all agreements and all other interests (hereinafter referred to as “said 
Assets”) shall be transferred to and stand vested in and/or be deemed to be transferred to and stand vested 
in the Transferee Company as a going concern pursuant to the provisions of Sections 230 to 232 of the Act 
and all other applicable provisions of the Act so as to become on, and from the Appointed Date, the estate, 
assets, rights, title and interests of the Transferee Company.

6.2 Without prejudice to Clause 6.1 of this Scheme, upon the Scheme becoming effective, in respect of such of 
the said Assets of the Transferor Company as are movable in nature, or incorporeal property and which are 
capable of transfer by manual delivery by possession or by endorsement and delivery, the same may be so 
transferred to the Transferee Company and shall upon such transfer become the property and an integral 
part of the Transferee Company. In respect of such of the Assets that may not be included hereinabove, the 
same shall, without any further act, instrument or deed be transferred and vested in and/or be deemed to 
be transferred to and vested in the Transferee Company pursuant to an order being made thereof under 
Section 232 of the Act. Provided, however, wherever required, the Transferor Company and/or the Transferee 
Company shall enter into or execute necessary documents/deeds/instruments including but not limited to 
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Deeds of Novation or Assignment, for the formal transfer of the said assets along with all the rights/interests/
titles therein to the Transferee Company.

6.3 With effect from the Appointed Date (1st April, 2018) and upon the Scheme becoming effective, the buildings, 
if any, owned and held by Transferor Company, and any documents of title or rights and easements in 
relation thereto shall be vested in and transferred to and/or be deemed to have been transferred to and 
vested in the Transferee Company and shall belong to the Transferee Company by execution of appropriate 
conveyance/ sale deeds. With effect from the Effective Date, the Transferee Company shall be liable for 
ground rent and municipal taxes in relation to properties subject to such taxes, if any. Upon the Scheme 
becoming effective, the title to such immovable properties shall be mutated and transferred by appropriate 
authorities, in accordance with terms hereof, in favour of the Transferee Company.

6.4 All the licenses, permits, connections including water, electricity and any other connection(s), quotas, 
approvals including but not limited to approvals obtained under the provisions of the Income Tax Act, 1961, 
permissions, power of attorney(s), incentives, sales tax deferrals, loans, subsidies, concessions, grants, rights, 
claims, including refund claims lying with any statutory authority, leases including sub leases, tenancy rights, 
and benefits that have accrued, which may accrue to the Transferor Company shall, pursuant to the provisions 
of Section 232 of the Act, without any further act, instrument or deed, be and stand transferred to and vested 
in and or be deemed to have been transferred to and vested in and be available to the Transferee Company, 
without requiring the Transferee Company to file separate applications for the same, so as to become as and 
from the Appointed Date (1st April, 2018), the licenses, permits, quotas, approvals, permissions, incentives, 
sales tax deferrals, loans, subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties, and 
other benefits or valid, effective and enforceable on the same terms and conditions to the extent permissible 
under law and shall be duly and appropriately mutated or endorsed by the authorities concerned therewith 
in favor of the Transferee Company. If the terms of the licenses, lease, deeds, permits, quotas, approvals, 
permissions of the Transferor Company are such that they cannot be transferred/assigned/endorsed in the 
name of the Transferee Company and/or any of the concerned authorities specifically direct the Transferee 
Company to make a fresh application, in such scenarios, the Transferee Company shall comply with the 
necessary directions including but not limited to making a fresh application or such other application as may 
be directed by the concerned authority for the desired transfer of the licenses, permits, quotas, approvals, 
permissions in the name of the Transferee Company and pending the requisite fresh permissions, approvals, 
consents etc., the Transferee Company shall, to the extent permissible under the law, be allowed to continue 
to use the existing approvals, consents, permissions etc. issued in the name of the Transferor Company.

6.5 All the insurance policies registered in the name of the Transferor Company which can be transferred/
assigned shall, pursuant to the provisions of Section 232 of the Act, without any further act, instrument 
or deed, be and stand transferred to and vested in and or be deemed to have been transferred to and 
vested in and be available to the benefit of the Transferee Company and accordingly, the insurance company 
shall record the name of the Transferee Company in all the insurance policies registered in the name of the 
Transferor Company. However, the insurance policies which do not permit such transfer/assignment, the 
Transferee Company may make fresh application(s) to the concerned authority/insurance company(ies) on 
such terms and conditions as may be prescribed. It is hereby clarified that all the costs and/or expenses 
and/or premiums in relation to the transfer/assignment/of the insurance policies in the name of Transferee 
Company shall be borne by the Transferee Company and the Transferor Company shall have no further 
obligations in this regard. The entire taxes, including but not limited to prepaid taxes being tax deducted 
at source (TDS)/advance tax, MAT credits including the unutilized MAT credit upto the Appointed Date, if 
any, and also self-assessment taxes, if any, paid by the Transferor Company under the Income Tax Act or 
any other statute in respect of income of the Transferor Company assessable for the period commencing 
from Appointed date (1st April, 2018), shall be deemed to be the taxes paid by the Transferee Company and 
credit for such taxes shall be allowed to the Transferee Company notwithstanding that certificates or challans 
or orders for such taxes are in the name of the Transferor Company and not in the name of the Transferee 
Company.

6.6 The entire taxes, if any, paid by the Transferor Company on or after the Appointed Date (1st April, 2018), 
in respect of income assessable from that date, shall be deemed to have been paid by or for the benefit 
of the Transferee Company. The Transferee Company shall, after the Effective Date, be entitled to file with 
the authorities concerned the return(s) as required under the provisions of the Income Tax Act, 1961. 
Further Transferee Company shall, after the Effective Date, be entitled to revise the relevant returns, either 
in substitution of/ supplement to the existing return(s), as may be filed by the Transferor Company for any 
year, if so necessitated or consequent to this Scheme. Such returns may be filed by the Transferee Company 
notwithstanding that the period for filing such return may have expired/ elapsed.
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6.7 The wealth tax, if any, paid by the Transferor Company in respect of the valuation date under the Wealth 
Tax Act, 1957, on or after the Appointed Date (1st April, 2018), shall be deemed to have been paid by the 
Transferee Company. The Transferee Company shall, after the Scheme becomes effective, be entitled to file 
the wealth tax return for the relevant valuation date notwithstanding that the time prescribed for filing such 
returns may have lapsed. Further the Transferee Company shall, after the Scheme becomes effective, be 
entitled to revise the wealth tax returns if any, filed by the Transferor Company for any year if so necessitated 
or consequent to this Scheme; notwithstanding that the time prescribed for such revision may have elapsed.

6.8 Similarly, any other taxes including but not limited to service tax, value added tax, goods & services tax, sales 
tax, if any, paid by the Transferor Company on or after the Appointed Date, in respect of the period after such 
date shall be deemed to have been paid by or for the benefit of the Transferee Company. The Transferee 
Company shall, after the Effective Date, be entitled to file the relevant returns with the authorities concerned 
for the period after the Appointed Date (1st April, 2018), notwithstanding that the time prescribed for filing such 
return may have elapsed. Further the Transferee Company shall, after the Effective Date, be entitled to revise 
the relevant returns, if any, filed by the Transferor Company for any year, if so necessitated or consequent to 
this Scheme notwithstanding that the time prescribed for such revision may have elapsed.

6.9 Without prejudice to generality of the aforesaid, any concessional or statutory forms under the laws of the 
Central or State Sales Tax or Goods and Services Tax (GST) or Value Added Tax (VAT), or local levies issued 
or received by the Transferor Company, if any, in respect of period commencing from the Appointed Date (1st 
April, 2018), shall be deemed to be issued or received in the name of the Transferee Company and benefit 
of such forms shall be allowable to the Transferee Company in the same manner and to the same extent as 
would have been available to the Transferor Company.

6.10 Since each of the permissions, approvals, licenses, consents, sanctions, remissions, special reservations, 
incentives, concessions and other authorizations, if any, of the Transferor Company shall stand transferred by 
the order of the NCLT to the Transferee Company, the Transferee Company shall file the relevant intimations, 
for the record of the statutory authorities so that the same can be taken on file, pursuant to the vesting orders 
of the sanctioning court.

7. Upon coming into effect of the Scheme:

7.1 Motor vehicles, if any, of any nature whatsoever comprised in or relatable to the Transferor Company as 
the case may be, shall vest in the Transferee Company and appropriate Governmental and Registration 
Authorities shall mutate and register the said vehicles in the name of Transferee Company as if the vehicles 
had originally been registered in the name of Transferee Company.

7.2 All patents, trademarks, copyrights, or any kind of intellectual property, if any, registered with the authorities 
concerned or pending applications submitted at any time on or before the Effective Date or being used by 
the Transferor Company shall stand transferred and vested in the name of Transferee Company without any 
further act or deed. The Transferee Company, however, shall after the Scheme becoming effective file the 
relevant application(s), if required, for change of details of the registered owner/applicants with the concerned 
Trademark authority(ies) who shall take them on record pursuant to vesting orders of the NCLT.

7.3 With effect from the Effective Date and until such time the names of the bank accounts and/or cash credit 
accounts of the Transferor Company are replaced with that of the Transferee Company, the Transferee 
Company shall be entitled to operate the bank accounts of the Transferor Company, in so far as may be 
necessary.

7.4 All cheques and other negotiable instruments, payment orders received in the name of Transferor Company 
after the Effective Date shall be accepted by the bankers of Transferee Company and credited to the account 
of Transferee Company. Similarly, the banker of Transferee Company shall honour cheques issued by 
Transferor Company for payment after the Effective Date.

7.5 The Transferee Company, at any time after the coming into effect of this Scheme, may execute deeds of 
confirmation in favor of any party to any contract or arrangement or memorandum of understanding, to 
which the Transferor Company is a party or any writings as may be necessary to be executed in order to give 
formal effect to the above provisions. The Transferee Company shall, under the provisions of this Scheme, 
be deemed to be authorized to execute any such writings on behalf of the Transferor Company to carry out 
or perform all such formalities or compliance, referred to above on the part of the Transferor Company to be 
carried out or performed.

8. Upon the coming into effect of the Scheme and with effect from the Appointed Date:

8.1 All secured and unsecured debts (whether in rupees or in foreign currency), including contingent liabilities, 
current liabilities, noncurrent liabilities, deferred tax liability, other current liabilities including but not limited 
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to sundry deposits, interest accrued, statutory payables, capital creditors, book overdrafts, rent equalization 
reserve or any other advances received, whether disclosed or undisclosed, duties, taxes, long term and 
short term provisions, and obligations of the Transferor Company along with any charge, encumbrance, lien 
or security thereon (hereinafter referred to as the “said Liabilities”) shall also be vested or be deemed to 
be and stand vested, without any further act, instrument or deed, to the Transferee Company, pursuant to 
the provisions of Section 232 of the said Act so as to become the debts, liabilities, duties and obligations of 
the Transferee Company, and further, that it shall not be necessary to obtain separate consent of any third 
party or other person who is a party to any contract or arrangement by virtue of which such debts, liabilities, 
duties and obligations have arisen in order to give effect to the provisions of this clause. Provided, however 
with respect to transfer of any of the said liabilities, wherever required, the Transferor Company and/or the 
Transferee Company shall enter into or execute necessary documents/deeds/instruments including but not 
limited to Deeds of Novation or Assignment, for the formal transfer of the said Liabilities to the Transferee. It 
is clarified that in so far as the said Assets of the Transferor Company are concerned, the security or charge 
over said Assets or any part thereof, relating to any loans, borrowing or any other obligations of the Transferor 
Company, shall, without any further act or deed continue to relate to such Assets or any part thereof, after 
the Effective Date in the Transferee Company. However, any such change shall not be entered to as security 
in relation to any other assets of the Transferee Company, save to the extent warranted by the terms of the 
existing security arrangements to which the Transferor Company and the Transferee Company are party, and 
consistent with the joint obligations assumed by them under such arrangement, or otherwise agreed to by 
the Board of the Transferee Company.

8.2 All loans, advances, capital advances, and other obligations (including any guarantees, corporate guarantees, 
letters of credit, letters of comfort or any other instrument or arrangement which may give rise to a contingent 
liability in whatever form), if any, due or which may at any time in future become due on the Transferor 
Company shall, upon the coming into effect of this Scheme, pursuant to the provisions of Section 232 of the 
Act, without any further act, instrument or deed be and stand transferred to or vested in or be deemed to have 
been transferred to and vested in the Transferee Company and shall become the liabilities and obligations of 
the Transferee Company.

8.3 With effect from the Appointed Date (1st April, 2018), and upon the Scheme becoming effective, the Transferee 
Company shall take all steps reasonably necessary to enter into new or amended loan or security agreements 
or instruments and the like as may be necessary with the lenders, such that the Transferee Company shall 
assume the sole responsibility for repayment of borrowings and the Transferor Company shall have no further 
obligations in this regard.

8.4 In respect of:

 (i) the investments in the equity shares and/or preference shares, including the share application money, 
if any, made by the Transferor Company inter-se and/or between the Transferor Company and the 
Transferee Company and/or vice versa; and/or

 (ii) the loans and advances extended by any of the Transferor Company to the Transferee Company and/
or vice versa and/or inter-se between the Transferor Company

 shall stand cancelled/discharged on the Scheme becoming effective, and shall be of no effect and the 
Transferor Company and the Transferee Company shall have no further obligation outstanding in that behalf.

8.5 Where any of the liabilities and obligations, if any, of the Transferor Company, as on the Appointed Date, 
transferred to the Transferee Company have been discharged by the Transferor Company after the Appointed 
Date (1st April, 2018), and prior to the Effective Date, such discharge shall be deemed to have been for and 
on account of the Transferee Company.

8.6 All loans raised and utilized and all debts, duties, undertakings, liabilities and obligations, if any, incurred or 
undertaken by the Transferor Company after the Appointed Date (1st April, 2018), and prior to the Effective 
Date shall be deemed to have been raised, used, incurred or undertaken for and on behalf of the Transferee 
Company and to the extent they are outstanding on the Effective Date, shall, upon the coming into effect 
of this Scheme, pursuant to the provisions of Section 232 of the Act, without any further act, instrument 
or deed be and stand transferred to or vested in or be deemed to have been transferred to and vested in 
the Transferee Company and shall become the debt, duties, undertakings, liabilities and obligations of the 
Transferee Company.

9. With effect from the Appointed Date (1st April, 2018), up to and including the Effective Date:

9.1  the Transferor Company shall carry on and shall be deemed to have carried on all its business and activities 
and shall hold and stand possessed of and shall be deemed to have held and stood possessed of all the said 
Assets for and on account of, and in trust for, the Transferee Company;

---------------------- -----------------------------
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9.2 the Transferor Company shall carry on its business and activities with reasonable diligence and business 
prudence.

9.3 the Transferor Company shall not utilize the profits, for the purpose of declaring or paying any dividend in 
respect of the period falling on and after the Appointed Date.

9.4 the Transferor Company shall not vary or alter in any way, except in the ordinary course of Business, the terms 
and conditions of employment of its Employees in respect of the period on and after the Appointed Date.

9.5 all profits or incomes including income from sale of securities and currency derivatives, brokerage income, 
interest income etc., accruing or arising to the Transferor Company or expenditure, or losses arising or 
incurred (including the effect of taxes, if any, the Transferor Company on and after the Appointed Date (1st 
April, 2018), shall, for all purposes, be treated and be deemed to be and accrue as the profits or incomes or 
expenditure or losses of the Transferee Company, as the case may be.

10. CONTINUATION OF LEGAL PROCEEDINGS:

10.1 Upon coming into effect of this Scheme, all suits, actions and legal proceedings, if any, by or against the 
Transferor Company pending and/or arising on or before the Effective Date, shall be continued and be 
enforced by or against the Transferee Company as effectually as if the same had been pending and/or arising 
by or against the Transferee Company.

10.2 The Transferee Company undertakes to have all legal or other proceedings initiated by or against any of 
the Transferor Company referred to in sub-clause 10.1 above transferred to its name and to have the same 
continued, prosecuted and enforced by or against the Transferee Company.

10.3 The Legal Proceedings already filed and/or continuation and/or any other legal continuing liability on part 
of the Transferor shall not be effected due to the amalgamation and Transferee Company shall be liable in 
respect of the same.

11. Upon the coming into effect of this Scheme, and subject to the provisions of this Scheme, all contracts, 
deeds, bonds, agreements, arrangements and other instruments (including all tenancies, leases, sub-
leases, licenses and other assurances, if any, in favour of any of the Transferor Company or powers or 
authorities granted by or to it) of whatsoever nature to which any of the Transferor Company is a party or 
to the benefit of which any of the Transferor Company may be eligible, and which are subsisting or having 
effect as on the Effective Date, shall be in full force and effect against or in favour of the Transferee Company 
as the case may be and may be enforced as fully and effectually as if, instead of the Transferor Company, 
the Transferee Company had been a party or beneficiary or obligee thereto. The Transferee Company shall, 
wherever necessary, enter into and/or issue and/or execute deeds, writings or confirmations, enter into any 
tripartite arrangements, confirmations or novations to which the Transferor Company will, if necessary, also 
be a party in order to give formal effect to the provisions of this Clause.

12. The Transferee Company may, at any time after the coming into effect of this Scheme in accordance with the 
provisions hereof, if so required, under any law or otherwise, enter into, or issue or execute deeds, writings, 
confirmations, novations, declarations, or other documents with, or in favour of any party to any contract or 
arrangement to which any of the Transferor Company is a party or any writings as may be necessary to be 
executed in order to give formal effect to the above provisions. The Transferee Company shall, be deemed 
to be authorized to execute any such writings on behalf of the Transferor Company to carry out or perform 
all such formalities or compliances required for the purposes referred to above on the part of the Transferor 
Company.

13. STAFF AND EMPLOYEES

 Upon the coming into effect of this Scheme:

13.1 All the employees in the service of the Transferor Company immediately preceding the Effective Date 
shall become employees of the Transferee Company on the basis that:

 (i) their services shall be deemed to have been continuous and not have been interrupted by reasons of 
the said transfer.

 (ii) the terms and conditions of service applicable to employees after such transfer shall not in any way be 
less favorable to them than those applicable to them immediately preceding the transfer.

13.2 The contributions with regard to benefit of employees of the Transferor Company being currently deposited 
in Regional Provident Fund Organization, employee state insurance plan Scheme, leave encashment, 
compensated absences Scheme or any other special Scheme(s) or fund(s) created or existing, if any, shall 
stand substituted, upon the coming into effect of this Scheme, in favour of the Transferee Company for all 
purposes whatsoever, related to the administration or operation of such Schemes and intent that all the rights, 
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duties, powers and obligation of the Transferor Company in relation to such Schemes shall become those 
of the Transferee Company. It is clarified that the services of the employees of the Transferor Company will 
be treated as having been continuous for the purpose of the aforesaid Schemes. The Transferee Company 
will file the relevant intimations to the statutory authorities concerned who shall take the same on record and 
endorse the name of the Transferee Company for the Transferor Company.

14. CREDITORS

14.1 The Scheme does not involve any compromise or composition with the creditors of the Transferor Company 
and the rights of the creditors of the Transferor Company and the Transferee Company shall not be affected 
in any manner.

14.2 The charge and/or security of the secured creditors of the Transferor Company and the Transferee Company 
shall remain unaffected by the Scheme.

15. DIVIDENDS

15.1 The Transferor Company and the Transferee Company shall be entitled to declare and pay dividends, 
whether interim or final, to their respective members in respect of the accounting period to the Effective date 
as approved by their Respective Boards.

15.2 The members of the Transferor Company and the Transferee Company shall, save as expressly provided 
otherwise in this Scheme, continue to enjoy their existing rights under their respective Articles of Association 
including the right to receive dividends.

15.3 For the avoidance of doubt, it is hereby clarified that nothing in this Scheme shall prevent Transferee Company 
from declaring and paying dividends, whether interim or final, to its members as on the record date for the 
purpose of dividend and those who are members only of the Transferor Company shall not be entitled to 
dividends, if any, declared by Transferee Company prior to the Effective date.

15.4 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 member of the Transferor Company and/or the Transferee 
Company to demand or claim any dividends which, subject to the provisions of the Act, shall be entirely at 
the discretion of the respective Boards of Directors of the Transferor Company and the Transferee Company 
respectively, and subject to the approval, if required, of the members of the Transferor Company and the 
Transferee Company respectively.

16. CONSIDERATION:

16.1 Upon the Scheme becoming effective and without any further application, act, instrument or deed, the 
Transferee Company, in consideration of the transfer and vesting of the Assets and said Liabilities of the 
Transferor Company with the Transferee Company, the Transferee Company shall issue its fully paid equity 
shares of Rs. 2/- each to the equity shareholders of Transferor Company (“Members”), whose name appears 
in the Register of Members of the Transferor Company (for shares held in physical form) and as per the 
beneficiary position received for the Transferor Company from National Securities Depository Limited and 
Central Depository Services (India) Limited respectively (for shares held in dematerialized form), as at the end 
of business hours on the Record date, in the manner given herein below:

 “1 (One) fully paid up equity share of Rs. 2/- each of the Transferee Company to be issued and allotted to the 
holders of equity shares of the Transferor Company for every 70 (Seventy) equity shares of Rs. 10/- each held 
by them in the Transferor Company”

16.2 Equity shares to be allotted by the Transferee Company under this Scheme shall hereinafter be referred to as 
“New Equity Shares”.

16.3 In case the members of the Transferor Company owns shares in the Transferor Company such that they 
become entitled to a fraction of an equity share of the Transferee Company, the Transferee Company shall not 
issue fractional shares to such member but shall instead, consolidate such fractions and issue consolidated 
shares to a trustee nominated by the Transferee Company in that behalf, who shall sell such shares and 
distribute the net sale proceeds (after deduction of applicable taxes and other expenses incurred) to the 
members respectively entitled to the same in proportion to their fractional entitlements.

16.4 Upon the Scheme becoming effective, the issued, subscribed and paid-up share capital of the Transferee 
Company shall stand suitably increased consequent upon the issuance of New Equity Shares. It is clarified 
that no special resolution under Section 62(1)(C) of the Act shall be required to be passed by the Transferee 
Company separately in general meeting for issue of New Equity Shares.

16.5 The New Equity Shares to be issued in terms hereof shall be subject to the provisions of Memorandum and 
Articles of Association of the Transferee Company and shall rank pari-passu inter-se in all respects including 

---
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dividends declared, voting and other rights. The issue and allotment of New Equity Shares shall be deemed 
to have been carried out as if the procedure laid down under Section 62(1)(C) of the Act and any other 
applicable provisions of the Act have been complied with.

16.6 The New Equity Shares shall be credited to the depository account of the members, unless otherwise notified 
in writing by any member of the Transferor Company to the Transferee Company on or before such date 
as may be determined by the Board of Directors of the Transferee Company or a committee thereof. In the 
event that such notice has not been received by the Transferee Company in respect of any of the members 
of Transferor Company, the shares shall be credited to the depository account of the members provided that 
the members of the Transferor Company shall be required to have an account with a depositary participant 
and shall be required to provide details thereof and such other confirmations as may be required. It is only 
thereupon that the Transferee Company shall issue and directly credit to the account of such member the 
relevant shares of the Transferee Company. In the event that the Transferee Company has received notice 
from any member that shares are to be issued in certificate form or if any member has not provided the 
requisite details relating to his/her/its account with a depository participant or other confirmations as may be 
required, then the Transferee Company shall issue shares in certificate form to such member.

16.7 In the event of there being any pending share transfers, whether lodged or outstanding, of any member of the 
Transferor Company, the Board of Directors of the Transferee Company shall be empowered in appropriate 
cases, prior to or even subsequent to the Record date, to effectuate such a transfer as if such changes 
in registered holder were operative as on the Record Date, in order to remove any difficulties arising to 
the transferor / transferee of the shares in the Transferor Company and in relation to the shares issued by 
the Transferee Company after the effectiveness of this Scheme. The Board of Directors of the Transferee 
Company shall be empowered to remove such difficulties as may arise in the course of implementation of 
this Scheme and registration of new shareholders in the Transferee Company.

16.8 Subject to the provisions of the Securities Contracts (Regulations) Act, 1956, the SEBI Act, 1992, and the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Transferee Company shall 
take steps for listing of New Equity Shares on the Stock Exchange where the existing equity shares of the 
Transferee Company are listed. The New Equity Shares shall remain frozen in the depositories system till 
relevant directions in relation to listing / trading are given by the Stock Exchanges.

16.9 Upon the effectiveness of the Scheme, 45,50,000 (Forty Five Lakh Fifty Thousand) equity shares of Rs. 10 
each fully paid up held by the Transferee Company shall stand cancelled without any further act or deed.

17. Authorized Share Capital:

17.1 Upon coming into effect of the Scheme, the authorized capital of the Transferor Company shall be added 
to the authorized capital of the Transferee Company and accordingly, the authorized share capital of the 
Transferee Company shall automatically stand increased without any further act, instrument or deed on the 
part of the Transferee Company including payment of stamp duty and fees payable to Registrar of Companies.

17.2 Upon coming into effect of the Scheme, the Authorized Share Capital of the Transferor Company (being 
Rs.30,00,00,000 comprising of 3,00,00,000 equity shares of Rs. 10/- each) shall stand combined with the 
Authorized Share Capital of the Transferee Company and accordingly the Memorandum of Association and 
Articles of Association of the Transferee Company shall automatically stand amended and the words and 
figures in Clause V of the Memorandum of Association shall be substituted to read as follows:

 “The Authorized Share Capital of the Company is Rs. 1,55,00,00,000 /- (Rupees One Hundred Fifty Five 
Crores only) divided into 40,00,00,000 Equity Shares of Rs. 2/- each and 30,00,000 Preference Shares of 
Rs.100/- each, 2,40,00,000 Preference Shares of Rs.10/- each and 10,50,00,000 Unclassified shares of Rs.2/- 
each with such rights, privileges and conditions attaching thereto as are provided by the Regulations of the 
Company for the time being, with power to increase or decrease the capital of the Company and to divide the 
shares in the capital for the time being into several classes and to attach thereto respectively such preferential 
rights, privileges or conditions as may be determined by or in accordance with the Articles of the Company 
for the time being or to modify or abrogate any such rights, privileges or conditions in such manner as may be 
permitted by the Companies Act, 2013 or provided by the Articles of the Company for the time being.”

 Article 3 of the Articles of Association of the Company shall be substituted to be read as follows:

 “The Authorized Share Capital of the Company is Rs. 1,55,00,00,000 /- (Rupees One Hundred Fifty Five Crores 
only) divided into 40,00,00,000 Equity Shares of Rs. 2/- each and 30,00,000 Preference Shares of Rs.100/- 
each, 2,40,00,000 Preference Shares of Rs.10/- each and 10,50,00,000 Unclassified shares of Rs. 2/- each.”

17.3 It is clarified that the approval of the members of Transferee Company to the Scheme shall be deemed to be 
their consent / approval also to the alteration of the Memorandum of Association of Transferee Company as 
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required under Section 13 and other applicable provisions of the Act and the Transferee Company shall not 
be obliged to call for a separate meeting of its shareholders as required under Section 13 of the Act.

17.4 It is further clarified that the Transferee Company shall not be required to file any form, document or intimation 
concerning the increase in its authorized share capital or for that purpose make payment of any fee to the 
Office of the Registrar of Companies, Maharashtra or payment of any stamp duty to the State of Maharashtra 
and the authorized share capital of the Transferee Company shall, without any further act or deed or payment 
of fee or duty shall be increased automatically.

17.5 The filing/registration fee and stamp duty already paid by the Transferor Company on its authorized share 
capital, which is being combined with the authorized share capital of the Transferee Company in terms 
of the preceding sub-clause 17.4, shall be deemed to have been paid by the Transferee Company and 
accordingly, the Transferee Company shall not be required to pay any filing / registration fee / stamp duty on 
the authorized share capital so increased.

17.6 It is hereby clarified that for the purposes of Clause 17 the consent of the shareholders of the Transferee 
Company to the Scheme shall be deemed to be sufficient for the purposes of effecting this amendment and 
no further resolution under Section 13, Section 14, Section 61 or any other applicable provisions of the Act 
would be required to be separately passed.

18. Accounting Treatment

18.1 Accounting Treatment in the books of Transferee Company:

 18.1.1 Upon the scheme becoming effective the Transferee Company shall account for the amalgamation 
of the Transferor Company in the books of accounts in accordance with ‘Pooling of Interest Method’ 
of accounting as laid down in Appendix C of IND-AS 103 (Business Combinations of entities under 
common control) as under;

 18.1.2 All the assets, liabilities and reserves in the books of the Transferor Company shall stand transferred 
to and vested in the Transferee Company pursuant to the scheme and shall be recorded by the 
Transferee Company at their carrying amounts as appearing in the books of Transferor Company, on 
the Appointed Date;

 18.1.3 The Transferee Company shall credit to its share capital account, the aggregate face value of the new 
shares issued by it pursuant to Clause 16.1 of this Scheme;

 18.1.4 The carrying amount of investments in the equity shares of the Transferor Company to the extent held 
by Transferee Company, shall stand cancelled and there shall be no further obligation in that behalf;

 18.1.5 Upon the scheme coming into effect, the surplus /deficit, if any of the net value of assets, liabilities 
and reserves of the Transferor Company acquired and recorded by the Transferee Company in terms 
of clause 18.1.2 over the sum of (a) the face value of the new shares on merger issued and allotted 
pursuant to clause 16.1; and (b) the value of investments cancelled pursuant to Clause 18.1.4, shall 
be adjusted in “Capital Reserve Account” in the financial statements of the Transferee Company;

 18.1.6 Inter- Company transactions and balances including loans, advances, receivable or payable inter se 
between the transferor and transferee Companies as appearing in their books of accounts if any shall 
stand cancelled;

 18.1.7 In case of difference in accounting policies between the Transferor Company and Transferee 
Company, the impact of the same till Appointed Date of amalgamation will be quantified and adjusted 
in the reserves of the Transferee Company to ensure that the financial statements of the Transferee 
Company reflect the true financial position on the basis of consistent accounting policies;

 18.1.8 Comparative financial information in the financial statements of the Transferee Company shall be 
restated for the accounting impact of merger, as stated above, as if the merger had occurred from the 
beginning of the comparative period.

18.2 Accounting Treatment in the Books of Transferor Company:

 18.2.1 Notwithstanding anything contained in any other clause in the Scheme, Transferor Company shall 
give effect to the merger in its books of accounts as per the applicable accounting principles and as 
on the date as prescribed under Indian Accounting Standards (Ind – AS) prescribed under Section 
133 of the Companies Act, 2013, as notified under the Companies (Indian Accounting Standards) 
Rule, 2015, as may be amended from time to time.
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19. PART IV – OTHER CONDITIONS APPLICABLE TO THE SCHEME

 Upon the coming into effect of this Scheme:

19.1 the resolutions, if any, of the Transferor Company, which are valid and subsisting on the Effective Date, shall 
continue to be valid and subsisting and be considered as resolutions of the Transferee Company and if any 
such resolutions have upper monetary or other limits being imposed under the provisions of the Act, or any 
other applicable provisions, then the said limits shall be added and shall constitute the aggregate of the said 
limits in the Transferee Company.

19.2 the borrowing limits of the Transferee Company in terms of Section 180 of the Act shall without further act or 
deed stand enhanced by an amount being the aggregate liabilities, if any, of the Transferor Company which 
are being transferred to the Transferee Company pursuant to this Scheme and the Transferee Company will 
not be required to pass any fresh resolution(s) in this regard.

19.3 the Transferor Company and the Transferee Company shall make all applications/petitions under Sections 
230 to 232 and other applicable provisions of the Act to the NCLT for sanctioning of this Scheme and for 
dissolution of the Transferor Company without winding up under the provisions of law, and obtain all approvals 
as may be required under law.

20. CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE

20.1 The Transferor Company shall be deemed to have been carrying on and shall carry on the business and 
activities with reasonable diligence, business prudence and shall not, except in the ordinary course of 
business or without prior written consent of the Transferee Company, alienate, charge, mortgage, encumber 
or otherwise deal with or dispose of any assets, undertaking, property or any part thereof.

20.2 Any of the rights, powers, authorities, privileges related or pertaining to the Transferor Companies shall be 
deemed to have been exercised by the Transferor Companies for and on behalf of, and in trust for and as an 
agent of the Transferee Company.

20.3 All loans raised and used and all debts, duties, undertakings, liabilities and obligations incurred or undertaken 
by the Transferor Companies in relation to or in connection with and/or insofar as they relate to the operation 
of the business prior to the Effective Date or Appointed Date shall be deemed to have been raised, used, 
incurred or undertaken for and on behalf of the Transferee Company and, to the extent they are outstanding 
on the Effective Date, shall, upon the coming into effect of the Scheme, pursuant to the provisions of the 
Act, without any further act, instrument or deed be and stand transferred to and vested in or be deemed to 
have been transferred to and vested in the Transferee Company and shall become the loans, debt, duties, 
undertakings, liabilities and obligations of the Transferee Company which shall meet, discharge and satisfy 
the same.

20.4 With effect from the Appointed Date, all taxes, duties, cess paid in advance or payable by the Transferor 
Companies or any advance tax paid including MAT credit, refunds / credit / claims relating thereto shall 
be treated as the liability or refund / credit / claims, as the case may be, of the Transferee Company. The 
Transferee Company shall be entitled to file / revise its tax returns, TDS certificates, TDS returns and other 
statutory returns, if required and shall have the right to claim refund / credits and / or set off all amounts paid 
by the Transferor Companies assets, undertakings of the Transferor Company under the relevant income tax, 
sales tax, service tax or any other tax laws. The right to make such revisions in the tax returns and to claim 
refunds / credits is expressly reserved in favor of the Transferee Company.

20.5 The Transferor Companies shall not vary the terms and conditions of employment of any of the employees 
except in the ordinary course of business or without the prior consent of the Transferee Company or pursuant 
to any pre-existing obligation undertaken by the Transferor Companies, as the case may be.

20.6 The Transferor Companies shall be entitled, pending the sanction of the Scheme, to apply to the Central / 
State Government, local and all other agencies, departments and authorities concerned as are necessary 
under any law or rules, for such consents, approvals, registration and sanctions, which the Transferee 
Company may require pursuant to this Scheme.

21. MODIFICATIONS OR AMENDMENTS TO THE SCHEME

21.1 The Transferee Company and the Transferor Companies by their respective Board of Directors, or any 
person(s) or committee authorised/ appointed by them, may assent to, or carry out from time to time, any 
modifications/ amendments to the Scheme or to any conditions or limitations that the NCLT and/ or any other 
authority under law may deem fit to direct, approve or impose and which the Transferor Companies and the 
Transferee Company in their discretion accept such modifications or amendments or which may otherwise 
be considered necessary, desirable or appropriate by them (i.e., the Board of Directors or such person/s 
or such committee) for settling any question, doubt or difficulty arising under the Scheme or in regard to 
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its implementation or in any matter connected therewith (including any question, doubt or difficulty arising 
in connection with any deceased or insolvent shareholder of the Transferor Company or the Transferee 
Company) and do all acts, deeds and things as may be necessary desirable or expedient for carrying the 
Scheme into effect, or to review the position relating to the satisfaction of the conditions to this Scheme and 
if necessary, to waive any of those for bringing this Scheme into effect. The Transferee Company and the 
Transferor Companies by their respective Board of Directors shall be authorised 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.

21.2 Transferor Company and the Transferee Company shall have the DISCRETION TO WITHDRAW their 
application/petition from the NCLT, if any, onerous terms or other terms not acceptable to them are 
introduced in the Scheme whether at the meetings of shareholders/creditors or at the time of sanction 
of the Scheme or as otherwise deem fit by the Board of the Transferor Company and/or the Transferee 
Company. The necessary intimation may be filed by the Transferor Company and the Transferee Company 
with NCLT of their decision not to file the Scheme and make it effective.

21.3 For the purpose of giving effect to this Scheme or to any modifications or amendments thereof or additions 
thereto, the Board/Committee of the Transferor Company and Transferee Company may give and are 
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.

22. CONDITIONALITY OF THE SCHEME

 This Scheme is conditional upon and subject to:

22.1 The requisite consent, approval or permission from the Stock Exchanges under Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, which by law or otherwise may be 
necessary for implementation of the Scheme in compliance with the provisions of SEBI Circular;

22.2 Approval of the requisite majority of the shareholders and/or creditors of the Transferor Company and 
Transferee Company to the Scheme, if required and the requisite orders of the NCLT sanctioning the Scheme 
in exercise of the powers vested in it under the Act;

22.3 Approval of public shareholders of the Transferor Company and Transferee Company through evoting in 
terms of Para 9 of Annexure I of the SEBI Circular, provided that the same shall be acted upon only if the votes 
cast by the public shareholders in favour of the Scheme are more than the number of votes cast by them 
against the Scheme;

22.4 Such other sanctions and approvals including sanctions of any government or regulatory authority as may be 
required by law in respect of the Scheme and the certified copies of the NCLT order being filed with ROC.

23. OPERATIVE DATE OF THE SCHEME

 The Scheme shall be operative with effect from the Appointed Date (1st April, 2018) but shall be effective from 
the Effective Date.

24. EFFECT OF NON-RECEIPT OF APPROVALS /SANCTIONS

24.1 In the event this Scheme fails to take effect then it shall become null and void and in that event no rights and 
liabilities whatsoever shall accrue to or be incurred inter se by the parties or their shareholders or creditors or 
employees or any other person. In such case each Company shall bear its own costs or as may be mutually 
agreed.

24.2 If any part of this Scheme hereof is ruled illegal or invalid by, or is not sanctioned by the NCLT, or is 
unenforceable under present or future laws, or which otherwise is considered unnecessary, undesirable or 
inappropriate at any stage by the Board of Directors of the Transferor Company and the Transferee Company, 
then it is the intention of the parties that such part shall be severable from the remainder of the Scheme, and 
the Scheme shall not be affected thereby, unless the deletion of such part shall cause this Scheme to become 
materially adverse to any party, in which case the parties shall attempt to bring about a modification in the 
Scheme, as will best preserve for the parties the benefits and obligations of the Scheme, including but not 
limited to such part.

24.3 The Transferor Company shall be dissolved without winding up with effect from the date on which the certified 
copy of the Order, under Section 232 of the Act, of the NCLT at Mumbai sanctioning the Scheme is filed with 
the ROC.
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24.4 The approval to this Scheme under Sections 230 to 232 of the Act, by the shareholders and/or creditors of 
the Transferor Company and Transferee Company shall be deemed to have the approval of the shareholders 
and/or creditors, as the case may be, under the applicable provisions of the Act, rules and regulations made 
there under.

24.5 The approval to this Scheme under Sections 230 to 232 of the Act by the shareholders and/or creditors of 
the Transferor and Transferee Company, shall be deemed to have the approval of the shareholders and/or 
creditors, as the case may be, under the applicable provisions of the Act, rules and regulations made there 
under, including but not limited to Sections 13, 61, 62, 66, of the Companies Act, 2013.

25. INDEMNITY

 In the event of non-fulfillment of any or all obligations under this Scheme by any party towards any other party, 
inter-se or to third parties, the non-performance of which will place any other party under any obligation, then 
the defaulting party will indemnify all costs and interest to such other affected party.

26. COSTS, CHARGES AND EXPENSES

 All costs, charges and expenses, including any taxes and duties in relation to or in connection with this 
Scheme and incidental to the completion of the amalgamation of the Transferor Company in pursuance of 
this Scheme shall be borne by the Transferee Company.
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Annexure  B

Ba11si S. ,\kht,, & Co Yt,/,r(IJion Repor1 

1. Introduction 

1.1. Bllckground and Terms or •: ngag,tmen1 

·n1erc is a proposal before the Boards of Diroctors of Piramal Phytocarc Limited ('·PPL"/ '•The 
Target Companf") and r•tmmal Enterprises Limited (··PEL,"/ "'17tc Acquircr") 10 consider the 
amalgamation of PPL. into PEL, through a scheme of 11mmgcmcn1 under the Companies Act. 
2013. Upon 1he said omalgarna1ion, equi1y shares of PEL would be issuc<I 10 1he shoreholdcrs of 
PPL.. 111is is herc:inafler referttd lO as the Tmnsac1ion. 

We have been asked by managements or PPL ,rnd PEL ('"the Managements) to rceomnu.'11d a 
fair r-.nio of al1011ncnt of 1.~uity )hares of PEL to the equity sba,rcholdcrs of PPL oo the proposed 
tunalgnma1ion. 

For the: purpose of this Report, wc have considered the Valuation Date as May 25, 2018. 1'his 
rcpon ( '·Ueporf") sets oui the finding,..._ of our exercise. 

1.2 • . Profile of PPL 

Pirnma1 Phytocare Limited (PPL) offers medicinal products that are made from srandatdi:t:ed 
herb::il extracts. The Company is et1gaged in global marketing offioi.shed pharmaceutical dosage 
fonns especially Proprictory Formulations. where.in the uc1j"e ingrcdicnlS arc derived from 
nm um I sources. The marketing of PPL·s products is done through country specific m.a.rl.eting & 
distribution partners. manufacturing is outsourced on Loan License bast .... In 1hc year ended 
Morch 3 I, 2018, 1hcCompany has also entered in10 an ammgemen1 with PEL whereby PPL has 
appointed PEL as a d istributor to sell certain over the counter products bearing sp«ific 
trademarks. The equity shores of PPL are listc<I on BSE Limi1ed ("llSE") and Natiooal Stock 
Exchange of India Limi1cd (''NSE"). 

1.3. Prome of PEL 

()iramal Enterprises Limited (PEL) is engaged in the business of pharmaceuticals. including 
research and development. financial services and infomuttion management 1hrough i1.s 
subsidiaries. TI1e Company's pharmaeeutkal business consists or manufacturing and sele of o,\fn 
and 1raded bulk drug.s and formulations. II. operates through three segments: Hcal1hcare. 
Financial Services and lnfonna1ion Manage111en1. Its lit-.althcarc segi-nenl inch.ides: phmno 
solutions, critical care, consumer product:$ and imaging. Its FiMncial Services segment includes 
wholesale lending. ahetnative :lssct m:1nagemen1 nnd i,w~tments in Shrimm Group. h.s 
lnformntion Management segment is engaged in Decision Resources Group (DRG). ORG's 
product and services portfolio consists of dot• and onalytics, rese:irch products and global 
consulting servic,es. The C<.,mpan)' offers its products under brands, including. Saridon, Lacto 
Calamine. i•pill/i.kuow. Polyerol, Tctmosol, Un1ox, Stop AllerG and Throatsil. 

2 
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lJat,si S. Mehle, & Co 

1.4. ST:IAR£ROLOING PATTERN 01' COMl'ANIES 

1.4.1. PEL 

v,,l11micm Report 

11,c issued and $ubscribcd equity sha.rc capital of PEL as al March 3 1, 201 8 is as under: 

$bare Capital Amo•nl (in Cro""') 

AuLhori.«'tl 
25,00,00,000 l'.quiiy Shares of Rs. 2/- each 50.00 
J0,00,000 Preference Share., of Rs. JOO/- °''ch 30.00 
2,40,00,000 Preforencc Shares of Rs. I 0/- each 24.00 
IO,S0,00,000 Unclassified Shares of Rs. 2/- each 21.00 
Total Authorised share capilal 125.00 

ls~ued, , ubscribed and p~id-up 
18,02,73,674 Equily Shares of Rs. 2/- each fully paid 36.05 

Tbc nfon.>said share capital is bcld as follows: 

Sr. No. Shanlaolder Ptrctntagt 
I. Promoter Group 51.38% 

2. Public• 48.62% 

Total 100.00% 

• !11cludes lu.stit11tiQns 

1.4.2. PPL 

The issued and subscribed equity share capital of PPL as at March 31, 2018 is as under: 
Share Capital Amo1nt,(in Crotts) 

Authorisc·d 
3,00,00,000 Equity Shares ofRs. lot- each 30.00 

Jssucd. subsCJibed and paid~up (pre buy back) 
2.S9,60.340 Equity Shares of Rs. IOI- each fully paid 25.96 

The aforesaid share capital is held as follows: 

Sr.No. Shar~holdn r,rceotaie 
I . Promoter Group 56.08% 
2. Puhl ic • 43.92¾ 

ToM 100.00% 

• Includes Institutions 
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2. Oa.ta Obtained 

2. 1 We have called for and obtained lhe following infomia1ion which have been made avail.able 10 
us by 1.he Managements·. Appendi.x A herc10 broadly summarises the d111a obtained. 

2.2 For the purpose of our assignment, we have relied on such data summarized in the said Appendix 
nnd other rel:ued infonnation and t~\'.planations ~,rovided to us in 1his regard. 

4 
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3. Appro:u:b to Valuation 

3.1 It is unh•ersally recognized thal Valu11tion is not ru1 cxacl scicnC(: and thal estimating values 
neccssaril)' involves sele<:ting a method or an t1pproach that is suitable for the purpose. Courts in 
India have, over a period of time, evolved c:enain guiding principles, the most Je.ading case being 
the decision of lhc Supreme Coun in Miqdus1an Lcvs.1 Emnlovcc's Union vs. Hindustan ]&vcr 
l.jmjJcd and Others f( 1995) 83 Company Cases 30J. 

3 .. 2 '£'hat decision endorses that a fair and proper approach for valuation of sha.n:.s of companies 
would he to use a combinarion of various approaches which in that case were: 

• Market Price ("MP'") Approncb; 
• Net Asset Value( .. Asset Based '") Approach; and 

• Earnings Capi1al.i.:ta1ion Value ('·Earnings .. ) Approach 

3.3 Aooth'-T classical approach to valuation is to look at the future cash flows of the company, so 
as to arrive at a ,,aJuation lhat would, primarily, be based on 1he present value of such future 
cash flows by discounting such future cash flows u..~ing an appropriate rate of discounting. This 
method of valuation is popularly known a~ 1he Discounted Cash Flows Approach ('"the DCF 
Approac,h"). 

3.4 The hrMd methodology u~ to arrive at the value per share of PEL and PPL is discussed in 
1hc. following para~ph.s.. 

3.5 Valuation or PPL: 

3.5.J A>sct Based Approa<h: 

Th.is approoch involves determining the fair value of the company based on the assecs of 
lhe company sftcr applying a Market Value to Book Value Multiple observed from the 
listed comparable companies in the same industry. However. since PPL canied out its 
operations through contract manufacturing and the as.~t base of PPL is negative (as at 

Morch 31, 2018), the n.sset based approach cannot be used for valuing the company. 
Therefore we ha\'t' no1 considered 1he asset based approach 10 derive the. value of PPL. 

3.S.2 Earnio_gs Approach: 

Under ~., earnings approach, typically, the past profits of the company arc used to 
dc1:cnninc its value. Enterprise VaJuc to Earnings before lntcreSt Tax Dcprccia1ion and 
Amorti1.ation Approach (JN/EBITOA Approoch) and Price to Earnings Approoeb (PE 
Approach) can be used 10 determine the value of the company under Earnings approach. 
llowevcr it has been observed that GBITDA ond PAT of PPL for the year ended Man:h 
3 1, 2018 are negative. Therefore, valuing PPL using EVIEBITOA Approach and PE 
Approach would not be awropnate. 
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3.S.3 DCF Approach : 

In this approach the valualion would primarily be based on the present value of futureca$h 
nows by discounting sud1 ruture cash nows using an appropriate rate of di_scounting. 
Oro11d steps followed to derive 1he value under 1hi.s ap1)f03ch are described hereunder. 

• We hove considered dte Proj~~•cd Earnings before Depr-ecia1ion. lnttrest. Tt'lx and 
Amortisation ("EBIDTA") of PPL for future four years stnrting F.Y. 201 8-19 to F.Y. 
2021-22. 

• AdjuSted the EOIOTA for total non-operating income and expenses of PPL to arrive at 
the Adjusted operating [BIOTA. 

• The Adjusted opcraling [BIOTA hus then \>.-en adjusted by tl1c proj<"Ctod eapiUll 
outlays, projected increase or decrease in working capital and proj«lcd tax so as lo 
arrive a1 the .. Free Gash Flows" available in the respective future years. 

• The value beyond the prujc.-.ctcd period is considered for PPL so as tQ gc-t the enterprise 
value on a going ~ nc:.cm b.ui.s. A high growth m.1.c of 100/4 is considered for a period 
of S years post tlie projected period and a growth rate of 6¾ has been considered in 
perpetuity. 

• Free Cash flows for the project~d years and the perpetuity value w-c disc-0un1ed using 
the Weighted Average Cost of Capital r•w ACC'') as 1he discowlting factor to arrive at 
tl,eir Net Pres,nt Value ("NP\/") as at tl1c Valuation Dote. 

• Toe aggres,a1e of such NPV of free cash flows and pcrpcluity value is the Discounted 
Free Cash Flows al too Volnation Date 

• The Enttrpri.sc Value so arrived at above has been increased by the surplus assets. cash 
and bank balance Bnd reduced by the debt to :1rrivc at 1he Business Value anributable 
10 the equity shareholders of PPL. It is understood fro1n the Management th3.I there are 
no Contingent Liabilities that are likely 10 crystallize as at the Valuation Date and 
therefore. we ha\•e no1 made any adjustment oo account of Ille same. 

• 171<, Business Value auributablc 10 the Equity Sha"'holdC1S has been then divided by 
the number of Equity Shares of PPL as on the Valuation Date 1.oarrivc at the Value per 
Equi1y Share a,,; a, the Valuation l)ate. 

6 
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3.5.4 MP Approach: 

• 1',,fP Approach invol\•cs dctennini.ng tJ1e value per share based on its qu0tcd price. 

• We have de1cm1ined 1hc nuui.:et prfoc or sh.arcs of PPL based on volume weigh1cd 
average closing price on the recognized stock exchange which has maximum shares of 
PPL traded over a period of three months prior to the Valuation Dntc. 

3.S.5 Fair Valuation of PPL: 

We ha,,earrivcd at1hc fair value of the PPL by applying equal weights to values computed 
under the OCF Appm.,ch and the MP Approach. 

3.6 Valuation ofEqulty Sharts or PEL,: 

In the proposed, 1rans.acti011 the Busines$ v3lue of the mrget comJ>.any PPL as computed above 
is jus1 0.21% of the Mt1.rkcrcapi1nlitatioo oft.he nequircr company. namely PEL as on May 25. 
2018. Since the size of the Target Company is insignific3Jltcompa.red to the acquirer, we have 
r101 undertaken the mammoth task or carrying ou1 ri fuU-ncdged \l'a1ua1ion of PEL,. Instead we 
h3ve considered the volu1nc weighted B\'cra,,ge markcl price of PEL (for :l period of lhrt.-e 
months ended the Valu1uton Dale) for the purpose of detcnniai.ng the ratio of exchange. 

7 
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4. Valu:uion :ilnd Conclus ion 

Oascd on the foregoing data. considerations and steps followed. we consider 1h31 the fair ratio of 
exchange would as follows: 

"For every 70 (Sm•cnty) Equity shares of fa<eo.nd paid up value of Rs IOI• (Ten) held in 
PPL. I (One) Eq11ity sl1arc. of face and paid up value of Rs. 2J. (Two) in PEI. 10 be issued 
10 the equity sl,an:holdcrs of PPI.". 

It may he.rein be. noted that the Stock U.xchaogc.~s have issued a Citt-ula.r to lhe Listed Companies 
(e.g. BSECircular I.IST/COMP/02/2017-18 doted May 29, 2017) ("thcCiroulur"). on advice by 
SEBI, laying down the fonnal in which lhc valuation report shall display the working$, relative 
fair value per share and fnir share exchange ratio. 1'hc disclosure in the fom1at suggested by the 
stock exchange is as under: 

_p£L PPL 
Partkulars Value per 

Weigb1 
Value per 

Weighl 
Shue Share 

Not See Paro 
No, See Pam 

Asse, based Approach Applicable 3.5.1 
Earnings Approach (DCF Approach) 

Applicoble 3.6 
29.02 

Markc1 Price Approach 2,488.28 I 42.54 
Relative Value per $/l(trt! 2,488.UI 35.78 

$/rare Exchange Ratio: I (One) tqz,/,y share of PEL of INR 2 each fully poid up for '"''J' 70 
(S.,, ,e,,ry) equ/ry shares of l'l'I. of JNR 10 each fully paid 11p 

s 

I 

I 



46

Piramal Enterprises Limited

$mi;•/ S. Melito & Co Vtdua1ion R£porl 

5. limit::Uion., :and disclaimers 

5.1 As such this Report is to be read in totality und no1 in J)<111S 

.S.2 Our vah11uion i.s b4scd on the i1\fon11a1ion rurnished to us being complete and accum1t in all 
malcrial n:spccl. The same is based on the cslimate.s of future financial p,erfonnance as 
projected by the Managcmtnl.S.. which rcprcsc-nts their view orrc:tSOnable expectations at lhc 
poin1 in time when they were prepared. bul wch information and estimates ore. rt0t offered as 
assurances 1ha11he p.1.rticuJar level of income or profit will be achieved or cvc111s will occur 
a~ predic:ted. Actual resulu achieved during the period oovcrcd by the prospective: financial 
statements may vary from those c:omained in the S1atemen1 and the variation may be material. 

5.3 Our scope of work does r-.01 enable us 10 accept responsibility for lhe accuracy nnd 
completeness of1he information provided 10 us. \Ve have evalu:ued and performed checks on 
1hc projections provided but h.avc not performed any audi1, rc\•icw or ext1mina1ion of an)' of 
the historical infomlation used and therefore, we do not express any opinion with regard to 
lhe same. Ho\vcvcr. we htwc broadly f'C\•iewed the proj(.."Ction.s for their acecptabilily before 
using the same for ~atualion. 

S.4 The infonnation presented in the Report docs not reflect the outcome of any due diligence 
procedures. The reader is cautioned that tbc outcome of that process could change the 
infonnalion herein and. therefore. the valuation materiaJly. 

5.5 Tlle Report is mcan1 for 1hc purpose mentioned in Para 1. t and should not be used for any 
purpose other than the purpose mentioned therein. This Repon should not be copied or 
reproduced witl10ut obraining our prior written approval for any purpose other than lhc 
purpose for which ii is prepared 

5.6 Our Rcpon should be used only by lhe Managements and by no other person. The Repon 
should no1 be copied or reproduced withou1 obtaining our prior wrinen approval for any 
purpose other than the purpose fat which it is prep.1.red. 

S.7 We have relied on 1he judgl])ent made by the Mn.nagemcots and, accordingly, our valuation 
does not consider 1he assumption of contiogcot liabilities matcrioHsing (ot.h\.-'1' than lhose 
specified by the Mnm,gements and tbc Auditors). lfthcre were any omissions. inaccuracies 
or misrcpresen1.01ions of the infonnntion provided by the Managements, then this may have 
the effect oo our valua1ion computations. 

5.8 No investigation of PEL & PPL's claim 10 title of assets has b<<11 made for the purpose of 
1his valua.1ion and 1hcir claim to such rights has been assumed lo be valid. No consideration 
ha'i be<.·n givt.'Tl lo lic-ns or encumbrances againsl the assets. Therefore, no rcspon.~ibili1y i~ 
assumed ror mancrs of a legal nawrc. The rcpon is not.. nor should it be construed, a~ our 
opining or ccr1i(ving the compliance with tl1c provisions of any law including company and 
1axation laws or as regards any legal. accounting or laxa1ion impli~tions or issues. 

5.9 We have no oblig.alion to updote this Repon because of e\Jenls er tnmsactions occurring 
subsequent to the date of this Repon.. 

9 
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S.10 Our valuation is based on lhe mark.cl conditions and 1hc regulatory environment th.al curren1ly 
exist. However, changes 10 the same in 1he fu1urc could impact 1hc Undtrutking valued by 

us :lnd the indust.ry i i operates in, which may impac1 our vtduation. 

5.1 1 We have not carried out any physical vcd ficarion of the ass<.1:s und liabili1ies or the PEL &, 
PPJ ... and take no rcsp<msibility for the identific.-a1ion of such assets und liabilities. 

10 
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6. Gr.11iludc 

Weare grtiH:ful to the Managements for making information nnd particulnrs available 10 us., often 
al~ shon notice. without which oor assignment would nol have been coocluded in a 1i1ne-bound 

manner. 

PL<\CE: MUMBAI IJANSI S. MEHTA & CO. 

DATE: 2 8 MAY 2018 
Cl IARTER£D ACCOUNTANTS 

11 
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Appcndi.x A: Broad Summary of 0 3l:1 Obta_incd 

From lh~ Managements 

I. Insured \'aluc. of mo\·able Plant and Machinery of PPL a.s al March 31. 2018 
2. Unaudited Financii,I S1atcmcnt$ of PPL for the yc.ar ended Marc.h 31 , 20 IS 
3. Projected Financial Su11cmc-nlS of PPL for future four)'Cal'$ - F.Y. 2018-19 to f.Y. 2021-22 
4. Answers 10 specific qucs1ioos and issues raised by us afrcr examining the f()regoing data 

From pu.blkly available sources 

I. ACE Tl' for establishing comparability 
2. Audited Financial s1aiemcnts of PJ,L for the y<ar ended March 31, 2017 and period cndcd 

December 3 1. 20 17 
3. Audited Financial statements of PPL for the year ended March .3 1, 2017 and period ended 

December 31 , 201i 

4. Website of PEL, PPL and Comparable Companie$ for their linru1cial statcmeots and business 
background 

5. Websites ofNSE and BSE 

12 
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INVESTMENT INTERRMEDIATES LTQ 

Corporote Meomber: SSE ltd. Notional Stock bthcroge of indl1> Uml!td t M~troc,oG1on StOO: ();~ of lndlo ltd. 

Reod, omce ·Nucleus House--. 5th float, Sold V!hor Rooc1, .\ndtifr1 ttl. M1ffllbol :oo OJ?. M.ohQrostma. IIIDIA. 
Ttl.! (0:?'2) 28!.9 4G45 • rox {022) '8$71641 · E·mrlil cir..1omc1M1rm9:ocm.coi'I CIN: ~9'GMW1~C015388 

STRICTLY PRIVATE & CQNEIDl:NIIAJ. 

May28,2018 

The Board of Directors, 

Piramal Enterprises Limited 
P,rnm:11 Ananta, 
Agasty::, Corporote P;:1rk, 

Opp. f ire Brigade. Kamanl Junction, 
I.BS Morg. Kurla (West), 

Mumbai•100070 

The Board of Directors, 

Piramal Phytocaro 1.hnlt cd 
Pil'amal Tower, 
Ganpatrao Kadam Marg. 
l,ower Parol. 
Mumbai• 100013 

Suhie<-1· fairness oo,mon on Share: Enhtlementand Share Exchange 8.illio nursuont to the 
Comoositc Schema afArr;1ogement 

Dear Members oft he Ooa,'d, 

t. We 1·cfer to the request made by the maoagemenl o( Piranud Ente rprises Limited 
(PEL) and Pirnrmd Phytoca,·c Limited (PPL) to Asit C. Meh~ lnvestme1u 
lnwrnnediatcs Limlted ("'ACMII L.1 to provide a fairness opinion to the Board of 

Directors or PEI .. and PPl, ("F:iirness Opinion 1, The nppointmenl 1s to provide a ralmess 
opinion on the Valuanon Report doted May 28, 2018 issued by M/s Bans! S. Mehta & 
Co.("Valuation Report"), an lndcpe1ldcnt Chartered Account.ant firm, with respect to the 

Composite Scheme of Arrangement in accordance with t he prov1s1ons of the Securities 
and Exchange Board of India ("SEB11 circularCFD/DILJ/CIR/ 2017 /21 dated March 10, 
2017 read with mcular CFD/DIL3/CIR/2018/2 dated January 3. 2018 ("SEBI 
Circulars") for the proposed composite scheme of arrangement under t he provisions of 
sections 230 to 234 of the Companies Act. 2013 and the other applicable provisions or 

F<tf,MU Opl,n/<tfl- P/fomol r,._r#rprl!'-.J l..imfw l, PN-omol Phytoco,~ Umrt«J 
Pase 1 of S 

~it;.;, I NVESTM ENTZ~ 
T --- IMV'dih• HH~ --

°' A.',lf t. lll(HlA IINUT" Oll lt'1t.ltlllilC~lf..S LIO 

SUic'l/y Prlvot~ & ConfidMtiol 

:I-tell "~"' y 11\<VDAI U""'"I HU> # i,3t,. IHO I , ... ,. OIOOl#.d:J I l't3(. INtl I IHr I IN( z;,ooo,z31 I M\!, ..,..,. .. i,Q,ol,I! ~ .. MOOOOlO!r.l 

I Dfl flee,: IH-OP-.COSL~28•99 I OP ID-cost 12013200 I MSEtlNBI INf I tNE 260607230 I Research .t.noly•st: IHH000002483 I PMS IHP000005801 
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CO<POrote Mefflber. BS[ ltd, NcfUOl'tOI Stot;1c. be.ha~ at India l.lmlt~ ~ MCl1fopohton Stock flith009e of Indio ud. 

A11gd. Offi(Q ' >:U(ll'\II; Mouse", 5th ffoor. SO)d·Vlhor Rood. Andherl ([).Mumbai • A00 07?. M.ohoro'Sht10. INOIA. 
tel: 1022) 28W AS4$ • kuc (022) 28S7 '647 · E·moil· wstomerseMO?o ocm.co.ln, cm U6S990MHl993PLCD75388 

tile Companies ;\ct 2013 between Piramal Phytocare Limited ("PPL"/ "The Target 
Company"), Piram.il Enterprises Liinited ("Pl~l. .. / lhe AC'qulrer'") and rl1clr respective 

shareholders and credl1ors ("Proposed Scheme"). 

BACKGROUND 

Z. Piramal Enterprises Limited, PEI. Is a public company limited by shores that ls listed on 
bo1h Bombay Stock Exchange Limited ("BSE") and National Stock Exchange of India 
Llmilod ("NSE1. PEL is a diversified company. The company has presence hi the 
pharm,1coutlc:1I. flnandal servke-s and inform~1tion rnanagement sectors. The Issued, 
subscrlbNI and p:ild up equity share capital of PEI. as on March 3 I, 2018 was Rs. 
36.05.47,348 divided Into 18,02.73,674 equity shares Of face value Rs. 2 each. 

3 Plramal Phytocarc Limited, PPL Is a public company limited by shares thot is listed on 
both Bombay Stock Exchnnge Limited and National S1ock Exchange of India Limited. 
The Company is pr<:.s<:ntly e ngaged, Inter-all a, in the busln~ss of manufacturing ( on loan 
license basis) and marketing of herbal products. It Is a lso the exclusive ll«!nsee for 
using specific trademarks and the distribution network of PEL against payment of 
royalty and distrihution margin. The marketing of PPL's products is done through 
country s11e-cifk marketing & distribution partners and manufacturing Is outsourced on 
1.oan Lkense basis. The Issued, subscribed and paid up equity share capital of PPL as on 
March 31, 2018 was R,. 25,%,03A00 divided Into 2,59.60,340 equity shares of face 

value Rs. 10 ca.ch. 

Background of 1he Proposed Scheme: 

4. We understand tba1 the Proposed Scheme, lnier alla, provides for the amalgamation of 
PPL In and with PEI. (" Amolgomo1lon") In accordance with the te,·ms and conditions 
mentioned in the Proposed Scheme-. 

5, Pursuant to tho ,\nrnlgamation, equily shareholders of PPL other than PEL will be 
issued tully paid up equity shares of PEL which will be listed on the Stock E.xchanges. 
As specified In the Pro1>osed Scheme, the existing shareholding of PEL in PPL shall be 
cancelled pursutmr lO U1e Amalgamation and thus no e<1uity share::. sh.111 be issued to 
PEL in respect of the equity shares held by It in PPL. 

Foltt1~S Opinion - P,romg/ £nt~rpri$~ Um/red. Plromol Phyt«ore timite-d 

P;,ge 2 of 5 

i~~i lNVESTMENTZ~ 
'"t° --- lhVf lOPi;"Pt l --

lV ,\$,1' t lit(lfTA INVt,';TUOW, Wtt••ucou.tcs lTO 

Str,'ttly PrJvote & COfl/~11tlot 

S[BI Reguto,o,y R~tot!On Nos • BSE: IND/ r.Nf 0!060n33 I NS(! IN'B / iNf / IHE 7.)06072391 Mff'Ctlent ~ 1NMOODOQ973 
1 DP Reg-IN·€W-COS:L ·2B-99 I QP 10-,CO!tl, ~ I MSR IHB/ INF I !!'Ct 260607'l30 I 'fttseor(h ~t IN)Q)O(I02~ I pt,t5t JNP000005e01 
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Carpctatfl M~rnbtr 8St Ltd. N01lonnl Stock tnhonge ol lt'ldlo Limited£ M.ottopolitan Stodt txdiaf'199 ot 1ncno ud. 

Rcgd Office m,t1~:. H<MAe", Sttt f100f, SOid V1hot Road.~, (CL MUml:IOI -4()Q on. MDl'IOtO'ShlJo, INOIA. 
t~! lffll ma 4~S • 1'Wl (022t 295? 76A1 • t•moll (IJ~tomc-,~ervkolfacm.co.ln · CIN tJ6S990 ... tttmPLC0~9 

SCOPE AND PURPOSE 

6. PEl. ,rnd 1>Pt. have 3ppointed the Valuer to recommend -;.1 (;ilr and equil,.lblc Share 
Exchange Ratro for ,he Amalgama11on pursuan1 to which Valuer has 1ss·ued a report 
elated May 28, 2018. The Valuation Report recommended that: 

"Forevery 70(Seventy) F.qulty sh.res of face and paid up value ofRs 10/- (Ten) held In 
PPI., 1 (One) Equity shares of foceand paid up value orRs. 2/-ffwo) in PEL to be issued 
to the equity shareholders of PPL· 

In this connecuon. the management of PEL and PPL engaged Asit C. Mehta Investment 
l nten·mcdiatcs Limited to submit an independent opmion to the Board of Directors of 

PF.I. and PPI, on the fairness of the Share Exchange Ratio recommended by the Valuer. 

SOURCE INFORMATION 

7. Fort.he said examination ond for arriving al lht' opinion set fort.h below. we have: 

a) perused th1.· Valu.ition Repor1. issued by the Valuerj 

b) reviewed I.he draft of the Proposed Scheme 

c) reviewed information provided by the Compony through its management 
representation letter(s) as senl to the Volu<:r. 

LIMITATION OF SCOPE AND REVIEW 

8. The Fairness Opinion only aims ro represent that the Share Exchange Ratio as contained 
In the Opinion is fo1r and fort.her that the Fmrne:ss Opinion sh~II be vulid only for rt 

limited period or Lime post ACMIIL's assessment of the relevant info1-ntatior'I. The 
Fairness Opinion may not be valid for any other purpose or a.s al ~ny other dote. 

9. Scope or work ofth1s Fairness Opinion mcludes commenting only on tho fairness or the 
Share Exchange Ratio and nol on the fairness or economic rationale of the 

Amalgamation per se. 

lO. This Fairness Opinion Is addtessed to the Board of Directors of PEL and PPL •• Thi$ 
Fairness Opinlon Is subje<:l lo the sr;op~ • .-assuroptions, exclusions, scope limitations and 
dlsclanncrs mentioned in this letter. This Fairness Opinion has been issued only for the 
purpose of opimng on fairness of the Share Exchange Ratio and should not be used ror 
any other purpose. 

folrncu Opimon - P,romul (r,f~tprlsn L,mlred., />iromol Phyc~o,~ Umlrtd .Scrktfy PriV(lt~ e, Con{irhntial 

Page 3of S 

1~tl I NVESTM ENTZ~ 
I ---rn DA~ F --

IT ,ISll C. WU4U IWUllllUl1 INT(Jt!ltr,tu:11.f,lfS U-D 

SE81 Jkt<lulato,y Rtgl'SU01JM NO$ • 8$£: INS / INF 0106072XI I NSE: IN8 / I.NF / INE Z30607'239 t Merchonl $Cl~: INMOOOO'I0973 
I OP ftf91 IN DP.COS\ •2'8-99 t DP HHDSI. 120m0Q f KSt:t IN.Bf !Hf / IN£ 260601230 I Rtitorth AnOt,'l,t; SNHOOOOOZ483 I PMS: INPOOOOOS80l 



Piramal Enterprises Limited

53

Asit C. Mehta 
INVESTMENT INTERRMEDIATES LTQ 

CorPCHole Mcmbt:r. 8SE L\d, No\ioflol $lo<k Ell.thOl'lgt o, ll'ldtO Umited, MtVOl)Ohton Stoc~ £.((hon,g,e Qt Indio Ud. 

A!!Qd OHICI ·Nude~ H~e,', 5tn Aoot. Sold W10t Rood. Andhfi!fl 1£1. Mumbai ,oo on. MohOl'Oshtro. IN~A 
Tel: 1oni 2858 4545 F01 l0221~77647 • E ·mo1t rustomerservla!-efocm.ccun · Citl U6S9'30t"~fl993PLC075388 

11 . Our conclusion is based on the information furnished to us assuming it to be compleo:tc. 

adequate, relevant and completely accurate in all material respe<:l.<. We have not 
conducted any independent valuation or appraisal of any of the assets or liabilities or 
the Companies. Our work excludes all verification of historical nnanclals, including the 
working results of the Companies referred to m this rcporL Accordingly. our opm1on 
excludes tiny view!. on the fnirncss or accuracy of any financial informauon reforrcd to 

in this report. 

12.0ur opinion 1s nol mtended to and does not constitute a recommendation to ~ny 
directors as to how such directors should vole or act In connection with the SchNnc or 

any matte.r related therein. We do not express and should not be deemed to have 
expressed ony views or recommendations on any other term of the Proposed Scheme. 

13. We also express no opinion and accordingly accept no responsihility with respect to tho 
prices al which cquily shares or PEL or PPL will trade following the anrtounccmcnt of 
the Proposed Schcnle or as to the financial performance or PEL or PPL following the 
announcer11ent of the proposed Scheme or as to the financial performance or PEL 
following the consummation or the proposed Scheme. 

14.0ur Liabilily (Statutory or otherwise) for any «onomic loss or damage, actual or 
notional, arising out or the rendering this opinion shall b~ llmJtod to amount of foes 
rcc<:lvcd for rendering this opinion as per our cng.tgement wilh PEL Our opinion is not, 
nor should it be construed as our- opining or certifying lhe compli.ince of the proposed 
amalgamation with the provision of any law mcluding companies, tax3tion and capital 
market related l.iws or as regards any lcgaJ impllcotion or Issues arising thereon. We 
assume no responsibility for updating or revising our opinion based on c1rcumstances 
or events occurring after the dat.e hereof. 

tS. We acknowledge that lhis Fairness OplnlQn wllJ be shared to the extent us may be 
required, with relevanl High Court/ Tribunal Stock Exchanges, advisors of the 
comptH1ies as well as with the statutory authorities in relation to the Proposed Sthcme:. 
Neither this Fairness Opinion nor its conlonis may be referred to or quoted lo/by any 
third party, m any reg1slrat1on statement. prospectus, or(ering memorandum, annual 
report loan agreement or any other agreement or documcnrs given to third parties. 

Fofr.Mss o,,;nlon-Piramof £t1t~rptfs-rs Umhtcl PkamoJ Phytocare um,ted 
Page 4 of 5 

~ft:: INVESTMENTZe 
·•·"f' - -- 1"'\lrafDf I' --

IV ~ T t " OIT4 WU1-wtNf 1"11Ell!'"fOIATlS \tO 

Sulcr!y Pnvat~ & Cof!/ldtt1c,af 

$[8' ~ OfY ~ nition iios fl$(; lN8 I INI' 010607233 I HSf : INR / I~~ / IN:£ 230fi07239 I ~dlont 8MldtlQ-. f.HMOOOOI09n 

I DP Reg- IH--0P--C0St·28·99 I OP ltJ-COSl 12013200 I MS{I: 1N81 ihf / IN[ 260607130 I FleWQfth Aooly\t: lNHOCI00024B31 PMS: INPOOOOOS801 
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Asit C. Mehta 
INVESTMENT INTERRMEDIATES LTQ 

COrporot111 M~mbQ,r. &SE ltd. Hat.lonOI Stocl1: E.ll'thonge o f lndkt Umhed , M.cttrooolhon '$lock bthonlJ-ct of lndlo l td. 

Regel Othct: "Nucleus HOUS@", Sll\ floor. SOI(! VltlOf RooO, AAdtlerl ff 1. MumbOI • 400 on. Motaosl'ltto, tNOtA. 
Tel· 1022) 2858 •54S rox (022) 2851 7'6,47 • E•mo,I; (U:Ototl'lef'S.t'rvke8-0(m.tb.ln • CUI U65900MM\993PLC07S388 

VALUER'S RECOMMF.NDATION 

16.1'he Valuer hos stated that: 

"The fair ratio of exchange would be as follows: 

"For every 70 (Seventy) Equity shores of face and paid up value ofRs 10/· (Ten) held in 

PPL, 1 (One) Equity shore of face value and paid up value of Rs. 2/· (Two) in PEL to be 

Issued to the equity shareholders of PPL"" 

OPINION 

17. In the light or the abovc1 and based on our examination or \he Propo$ed Scheme. 
Valuation Report. such other Information provided and represented to us by PEL and 
PPL. and our independent analysis and evaluation of such information. subJeCl to the 
limit:itions mentioned in t.his report, we arc of tho opinion that the Ratio or PEL shares 

to be exchanged for shares or PPL a.s recommended by lhe Valuer under the Proposed 

S,heme is reasonable and fair. 

Forand on behalf of: 

Ms. Purvi Ambani 
Senior Vice Prcsidcnl· Investment Banking and Cotporatc Adv1sory 

Mumbai. 
Moy 28, 2018. 

Folr~ Opinion .. Plramat E;nt~rp,h.n Llmfred, Plramal Pltytocar~ Umitrd Srdctly Privot~ & C04/id.entjol 

PagtSof S 

-!$ ~1NV~?TMENTZ~ !'&\ 
1W '-SIT (. IIIOflll. INYt':S11t!Ht IHT(ftf!MfOIATU lTO .J.GI. 

SE81 lteQulC(ory R~at.ieln N0s &SE: IN9 / IHF 0106072331 NSC IN'8 / 1Nf I INE. 23060723! I Ml!ftFlOnt~ INMOOOOQ973 
I OP Reg:~ OP-COSl ·28·99 1 OP ,0-COSl 120~ I M.S[t: IN:91 lkF I IN! 260601230 I~ i.rdyst; IM~l93 I PMS: tNP0000Q5801 
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Annexure D

DCS/AMAL/SV/R37 /1344/2018-19 

The Company Secretary, 
Piramal Enterprises Ltd. 
Piramal Anania, Agastya Corporate Park, 
Opposite Fire Brigade, Kamani Junction, 
LBS Marg, Kurla (W), Mumbai, Maharashtra, 400070 

Sir, 

Sub: Observation letter regarding the Draft Scheme of Amalgamation of Piramal Phytocare 
Limited with Piramal Enterprises Limited and their respective Shareholders and Creditors. 

We are in receipt of Draft Scheme of Amalgamation of Piramal Phytocare Limited with Piramal 
Enterprises Limited and their respective shareholders filed as required under SEBI Circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated November 22, 2018 has inter 
alia given the following comment(s) on the draft scheme of arrangement: 

"Company shall ensure that additional 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." 

"Company shall duly comply with various provisions of the Circulars." 

"Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCL T) 
and the company is obliged to bring the observations to the notice of NCLT." 

"It is to be noted that the petitions are filed by the company before NCL T after 
processing and communication of comments/observations on draft scheme by 
SEBl/stock exchange. Hence, the company is not required to send notice for 
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI 
again for its comments/ observations/ representations." 

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 

To provide additional information, if any, (as stated above) along with various documents to 
the Exchange for further dissemination on Exchange website. 
To ensure that additional information, if any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website. 
To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T. 
Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017. 

Kindly note that as required under Regulation 37(3) of SEBI (listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCL T. 

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

BSE, Limited (Formerly Bombay Stock Exchange Ltd.) . i/, 

Registered Office : Floor 25, P J Towers, Dalal ~t1·~et Mumbai 400_ 0_9),,;Jf!P-1!{ 
T: +91 22 2272 1234/33 J E: co1-p.comm@bse1nd1a.com I ~'._,!?;;~]J)dia-.<:om 
Corporate Identity Number: L67120MH2005PLCJ 5_?,-JJ:rn 
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(2) EXPERIENCE THE NEW 

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

Yours faithfully, 

f 
h \ 

i! ! ,. 
1 __ 1_h_._ ~, .. o) if:' \1 V 1,t 

l\li!ink . ar Pujari 
Senio Manager 
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Ref: NSE/LIST/17715  November 22, 2018 

The Company Secretary 
Piramal Enterprises Limited  
Piramal Ananta, Agastya Corporate Park, 
B-wing, Ground Floor, Opposite Fire Brigade,
Kamani Junction, Mumbai 400070

Kind Attn.: Mr. Leonard D’Souza
Dear Sir, 

Sub:  ‘Objection / No-Objection’ Letter for Scheme of Amalgamation of Piramal Phytocare Limited 
with Piramal Enterprises Limited

We are in receipt of the Scheme of Amalgamation of Piramal Phytocare Limited with Piramal Enterprises 
Limited and their respective shareholders under Sections 230 to 232 read with other applicable provisions 
of the Companies Act, 2013 and rules framed thereunder vide application dated July 26, 2018. 

Based on our letter reference no Ref: NSE/LIST/59261 submitted to SEBI and pursuant to SEBI Circular 
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated November 22, 2018,
has given following comments:  

a. The Company shall ensure that additional information, if any, submitted by the Company, after
filing the Scheme with the Stock Exchange, and from the date of the receipt of this letter is displayed
on the website of the listed company.

b. The Company shall comply with various provisions of the Circular.

c. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in
the petition to be filed before National Company Law Tribunal (NCLT) and the company is obliged
to bring the observations to the notice of NCLT.

d. It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI and National Stock Exchange of India Limited again for its
comments/observations/ representations.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the Scheme, it shall disclose information about unlisted companies 
involved in the format prescribed for abridged prospectus as specified in the circular dated March 10, 2017. 

Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulation, 2015, we hereby convey our “No-objection” in 
terms of Regulation 94 of SEBI (LODR) Regulation, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 

This Document is Digitally Signed

Signer: Rajendra P Bhosale
Date: Thu, Nov 22, 2018 20:21:16 IST
Location: NSE

Annexure D

NSE ~ .. , 

National Stock Exchange Of India limited 

0 NSE 
National Stock Exclunte of India limited I Exchange Plaza. C-1.. Block C. Sandra Kurta Complex. Sandra (E), Mumbai - 400 051, 
India +9122 26598100 I www.nseindia.com I CIN U67120MH1992PLC069769 
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However, the Exchange reserves its rights to raise objections at any stage if the information submitted to 
the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-
laws and Regulations of the Exchange, Listing Regulations, Guidelines / Regulations issued by statutory 
authorities. 

The validity of this “Observation Letter” shall be six months from November 22, 2018, within which the 
scheme shall be submitted to NCLT. 

Yours faithfully, 
For National Stock Exchange of India Limited

Rajendra Bhosale
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL 
http://www.nseindia.com/corporates/content/further_issues.htm

This Document is Digitally Signed

Signer: Rajendra P Bhosale
Date: Thu, Nov 22, 2018 20:21:16 IST
Location: NSE

NSE Continuation Sheet 

NSE 
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Annexure E

27"' /\ugu>t. 2018 

N:1tionul S t(l-('k .:xclmn~c o r lodi:i Lid, 
Plot No. c .. 1. O Block, Exchange Plaza. 
4"' Floor. Bnndra• Kurla Complc., . 
Mwnbai• 400 OS I 

Dear Sir/MttdJm. 

Rcr: NSE SJ•mbol: PEL 

I~ Piramal 

Rd: Ap11lication No. 17715 t.hltct.l 26.0'7.2018 undl'"r llcgultuion 37 of the SF.Bl (l.is1in::: 
()t,1i~o1tions :unJ Oisclo:surc R~quircme,11s), Rc~ul:Hions, '2015 for the Scheme or 
J\inf1J~ ::1111:)lio 11 ('Sch"-nH~') of Piram:d Phy1oc:1rc Limilcd and Pir:.Hrll'tl 
Entcr1,ri.scs Limited and their rcsp~ ll\'t Slrnrthuldcn;:. 

S ub: Submission or R,·1>or1s on Com1>lnin1s in compliance wilb Sf.OT Circular No. 
Cl'D/01W/C IR/20 17/2 1 d:1tcd I 0.03.ZO 17 

With reference 10 the 1.:ap1icmc.::d subjoct, we 3re enclosing hcrcwilh tile Report on Complaints 
indica1i11g j IL complaints ror 1hc period commencing from 26.07.2018 10 26.08.2018. 

Wt reque.~t you 10 toke the noo,,e on record and kindly gi"c your no objcclion 
lcncr/obscno1ion ltner for 11\c Scheme nt lhc earliest. 

ThonLing you, 

Yours mJly. 

For Pi~ I t:d,c1 Limil<d 

Lco1mrdll·souzo1 J 
ComJ>:rny S t.•cr·c1~1')' 

~t'lm•I t.nte<p,ises Umittd 
0.N • U4ll0MH190P\C'OOS719 

-.11,,t~red Off1tt Pif,WNj ANl'l«i. ~~ (Of'¥)6f~i.. p~ Op,o 11,, ~de. k:.em.nl JUMtlon. tas Maa, ,( ...... (WeuL MUfflllM 4000?0lt!d!;a 
s.c,.,,_, !),,pc GtOll!ld ,1oc,r. 8 &o::li. /IC.Ml~;I COto«att Pi111II, Op!,) Are ldpcl•, ltMNnl ... """°" lts M#tJ, ltvrt• (Wlfl.),Mt.lfflb.tl, Mlblr.t)h;(J 400010. ,1,chi 

T •91 ll 380l l084/l08l/310l , •91 U 1802 30&4 
.. , ... 1ci-
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l~ Piramal 

Poriod of Complnints R~p9rt : 26.07.2018 In 26.08.2018. 

Sr . Pa rticulars 
No. ,. Number ot" compl:1in1s received directly 
2. Number of c-0,nplaint.:, for\, :mlc<l by Stock e~ch:ingc 
3. 10101 Number of cornpfa11nslcommen1s rect:ivcd (1 +2) 
4, Number of complaints rcsol\ed 

s. Numlx'r ofc:omplainls pending 

l'nrl ll 

~ t famC' of compli.linanl 

No. 
I Dare of co mplains 

Not Appli<oblc 

Number 

NIL 
NIL 
NIL 
NA 
NA -

I Slat us 
t Resoll'ed/Pcndin'!) 

Por Pir:1m:ll Entt:rprlscs Umiled 

1):11(': 271
" Augusl. 2018 

l'lore: Mumbai 

Plr1 '"11 t nltfp,IStS Li/Mtd 
O N l.l,tt10MHl.9,ll"'-COOS719 

~~1--
Lt.-on.1/ d D'Souz.:t 

Con1p:1ny ~cretn.ry 

~teff'd Officit· ~.amal Anlnl.t, "f,fll\'I COlf)Of.llt , .. ,~ 000 fh &rilild!. "'""""' Jloll'ltliOf\ l&SM ... !lvrl• (We~ Mlll'l'lb,ll 400 070 N• 
~ti.i O..ot Gro.ii'ICI Jlroot. t ~ 1"•\lW Cofpc,t~• hit. Ope, '1t-. tripM, ICIMMI Jl,lrl(tlOt\,. llSMa,1'1, ~ (YJ.fflJ, ~ M~~lll '00070, IMit 

T •91 U J80J JOM/JOh/JlOl I •9l]) 3801 lCIU --
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29'" August, 2018 

BS£Llmited 
1.t1 Floor, New Trading Wing, 
Rotunda Bldg. P.J Towers, 
Dulol Street. 
Mumbai- 400 00 I 

Dear Sir/M3dnni. 

Ref: BS£ Security Code: 500302, 912459 

~ Piramal 

Ref: C•sc No. 81492 dated 26.07.2018 under Regul:llion 37 of the Sf:lll (Li.Cing 
Obligations and Disclosure Requirements), Regul:uicm~ 2015 for the Scheme of 
Amalgamation ('Scheme') of Piruu1al Phytocarc Limited :md Pirnmul 
F.nterpriscs l ,imited and tl)eir rcspecli\'C strnrcholdcr:-. 

Sul,: Submission or Reports on C4'tnplaints in compli.rncc with SEBJ Citcular No. 
CFD/Dll.3/ClR/20J7nJ dated 10.03.2017 

With reference to lhc captioned subjt:t"t, we ore enclosing hercwi1h 1he Report on Complaints 
indicating NI I, complaints for the period commencing from 26.07.2018 lo 28.08.20 IR. 

We re<1ucs1 you ro mkc the above on r<..-cord und kindly give your no obj ection 
lener/observation letter for the Scheme at 1hc carlicsL 

111anking you, 

Yours truly, 

For Pgr:rim Limited 

Leona~ 
Company Secretary 

Plftl'!dl fm,-r,,r1\M I lmhr-d 
0~ : U4110MN1~7i'lC00$719 

~iStotitd Oft~ , P,n,mal Anaru, AP""' (CtJIO~f! Po.Irk, Oppfh 81'leJde~ K.iro•1ii Jw.:t,on. L8S Maa. Kur!a (Wim), ,.'IIJfl'obai 400 070 I~ 
~K•t~11nal Of Pl •<:;t'Ol,ffl(I flool', A &lock. Ai'Y:ViJ Gorpor,11a P.11,t,.Opp,. firot ~dt. ~M..,. Jiaoictlon, t 8$ Mll'I, Xi. la ~ ,. Mumti.1. Milhatf'lntn 400010, India 

T .,cu 22 3802"3!)84/3083/JlOJ f •Sil ll 3802 lC8,I 
plr,m.,11,eom 
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I~ Piramal 

Period of Complnints Report: 26.07.2018 to 28.08.2-018. 

Part A 

Sr. ParticuL-.rs Number 

No. 
I. Number of complaints received direclly NIL 

2. Number or complaints forwarded by Stock E.xchange NIL 
3. Total Number of comolaints/comments received (1+2) NIL 
4. • Number of complaint::. rcsolvt:d NA 
?~ umber ofcomr,l.aints pendin2. NA -

Part n 

Sr. Name or complainant I n:,te of complaint l Stalus 
No. mc~oh•ctJ/ Pcuding) 

1.:.._ Not Applic1tble 

.!:.-
3. 

For Pir:tmal E otcrJ>rises Limited 

IJate: 29<h August, 20 I 8 
Place: Mumbai 

Pnmaf h tef"ptlJ.eS limited 
0 "' : U4UOMHJ947P'lCOOS7)~ 

fl:_1L~. 
l..conard O 'Souz:i. 

Comp1any Sccrerary 

~tred Office: P'htr\tl ¼~, A&,lsty.i ('.oq,or.ite P4rk. OW, fiN! 8rlpclt, KafNN Juooion, LOSM..,_ KIJrl,J. (~1), Ml'l!'lb..i-400 070 I~ 
SKtt™'!al O.pt • G.ound fk>OI, 8 SIOd:'..Ap•~ Corpon,a P¥t, °"'· n,e 8f1t:i6'-, t.,m.inl tunctlon, LIS M;.lli, IC1o11 l11 ('Ht«), Mumba., M~.aBSl\tr• 400070, !Mia 

T •U 22 3802 3084fJOSJlUOl f ~9112 380l 303' ,.,.,,,.._ 
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21'" Augus1. 2018 

Na1ionnl Stock 1-:tclrnnee of India Ltd. 
PIOI No. C-1. G mock . r,,,chan2c l'la,a • 
• ,1.1, rloor. Oondm- Kurta C'omplcx, 
Muml)Oi- 400 051 

Dcor Sir/Modam, 

Rd: NSE Symbol: f'11H"IIYTO 

tU Piramal 'V Phytocore 

Rd: A1111licnlion No. 17716 d :arcd 26.07.2018 under Regulation 37 of Ill(' SElll (Listing 
Obligations ~111d Uisclosurc llequircm('nls). Rcg:ul:11ion~ 2015 ror lhC' Sc.heme or 
Amalf!a m:ition (·Scheme") of Pirnmal Phytoc:irc Limited und Pirmn:11 
En1crprist-,1 Limited and I htir rc:s1>cc1h c j lmrcho1d~l"8. 

S uh: Submi.ssiuu of Rc1,or'tS on Coin1)l:1inB in complimnN.' with SElll Circuli1r No. 
Cl'OIOILl/C I R/201 7/2.1 dated I 0.03.201 7 

With rc.forl."ncc to 1hc 1.::1ptioncd subj1.·ct. \\t' an: enclosing here\, ilh the Report on Comploims 
indi~utlnt NII. i:-onir,lninis: for the period commencing from 26.07.2018 to 26.08.2018. 

\Ve rcc1uc:s1 )Ou to wkc 1hc above on record and kmdl) give ) 'Our 1lO objc.:lion 
lcnc.r/obscr,:ition lctu:r for 1ht.· Sdu:mc :it the earliest 

I h:lnkinQ ) ' OU, 

Yours 1ru1y. 

Fur Pinun:al l'hyfoc:1H·c Limited 

~~· 
Company S«rcl:i r~ 

PframM Pnytoc•r~ Umltff 
c;1N \13100MH200lP\ClilSZl 

~tC'led Off!Ce' PwMNI fO'Nel'; Ga!"il),alfli() ~dam Mara. ~t P.-Jel, MumbM 40002), 111d!a 
Secre!M'II! ~Pl Ground floo,, 8 Mod!, ~fV.- Cor90m♦ f,rk, Opp. flr11 lttpcf~ ~maN NM'UOII. l&S M~ '(\!,ta (W~t), M1,1mba1, Ma~t•\.tW~ 400070. IIWI•• 

l •91 22 )80H083 f •91 U 3$0UOS~ 
pir"""'- I Yloc.tf• tol'Jil 
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tU Piramal \IV Phytocore 

Period orCompl:i in ts Report: 26.07.201810 26.08.2018. 

1'!1r1 ,, 

Sr. rar1icul:1rs Number 

No. 
I. Number of complaints rf!Ct?ivcd dirt-ell}• NIL 

2. - N'umlx•r of c-0mpl:1ints t()rwnrdcd by Stock fixchangc NlL 

3. Tomi Number of eo~pl:ai111sf~om111ents received ( I • 2) NIL 

~- Number o f cornpl!lims l"('.SOl\ed NA 
5. Number of compl:1i01~ 1,cnding NA -

~

Sr. Name or t'011lJ)1:lin:111t I Dsuc of conq,l:lint I s,~ttus 

No:... -l---------------,J.----,c.---,.,.----""'(R='''::;o:..;l:..><;.;d;;.;/.:.r..:c.c11;;cd"'h~11!),,_-I 
1. -'------------"--'N'o.;..1 __ A,.pp.._1--ic_nb_l_c ___________ ~ 

D:uc: 17"' Augu,1. 201 8 
Pl::icc: Mumbai 

Pl~rNI Phytoc•re LIMlttd 
CIN , \1JlOl>MH:lOOIPlC13Ul3 

For Piramal Phy10cnrf.' Limited 

Com1;>any S ccrcliuy 

Rt11l1ertd Office P!t.tmal Tow~ . Gll)l>WJO IC.lo.tm ~"' l.owtf P.1,tt. M\lmba, • 400011, lndll 
Srtrl"t4n.tl 0flit- G•Ol.ltld tloor, II Moc ... Ac»~ CotJ,ot•te "•rl , ()or, lll-e lrlpd•, u,Nn,; Jul'IC1o0f'\, LM M~ C. ICutl;a C~J. M1,1m~. Ml~t41M'!lN 400010, tnd1:. 

T •9112 J802 l083 f --tt U 3802 JO&l 
0-'""" IOl"f,O(~I CO, 
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-f111 S~plctnbcr. 20 I 8 

OSf. l.imitM 
I,,. Floor. NC\\ rrnding Wing. 
Rotund~• Bldg. P.J IO\\Cnt. 
0~1lnl S1r..~t, 
~hunb.,i- ~00 001 

Dc:-ar Sir, Madam. 

I~ Piramal \\ti Phytocore 

Ref: Clise No. 816.tO d:ltet.1 26.07.2018 under Rcgul:1 1ion 37 of lhc SEll l fLiS1ing 
Ohlig:Hion~ :rnd Disclosor<· llc(1uiremen1s). Ret!uln1ions. 2015 ror 1hr Schcmt· or 
Am:1lg:tm:11ion ('Scheme·) or Pir~un,11 r11,,rncarc Limilcd and l'i rnmal 
~:nit'q1rb1.~ l.imi1,•tl :ind ihcir rl.'i.p,-clh t: slrn t'C'IHJlcfcrs. 
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l'oriod of Con1plsi111s llcporr: 26.07.?0 I 8 10 03.09.lU IS. 

l':ll"I A 

Sr. J 1'<1r1icul:u·, 
Nu. 
I I Number or complaints r..:c~T\c:d t.hrcctl), 

1 Numhe:rorcn1n1ll!'un1-- lhm:1nkd by ~t()CL Exchnns:tC 

Piramal 
Phytocore 

-Number 

Nil 
Nil 

J I rQtnl Numh<.·ru f~omplaints/conurn:nis n:-cci\Cd (H-2) Nit 
I Numbcr o r...:umplainb n.·~,ohi:d -~- N,\ 

S. I Number of compl::tint~ pending NA -

P:1rl B 

Sr. j tX:omc ofcom1ih1i11an l ll,ik ofcomplnlni I S1:olu., 

l No. ---------,,,...--:--:,---:--:-----~(~l_lc_,_·0_1_,._cd_ll_'c_n_d_l_n"•'-)_-I 
I. Nol Applic,blc 
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Pl:acc: ;,..1umh:u 

Pi~m•f f'hyto«ire Umtltd 
CIN LHlOOMH.lOOll>lC132SZ3 

For Pir:unal Ph) 1Ut·11r(' J..imil('d 

~~~ 
Con11mnJ· Scl·rctilry 

~11$Cet'ed Office. f'lr,'™4 Towet, G,tnp,lltt.o IC.tdlm Mo.fl,~ P,rtl Mi.,mb.,i • •OO Oll, h,IN 
Se<.rtun.1 l>t1:K. GtO\lf'IO fh>OI'. I 8k,cl(. Ac»~ CiofJ>O(•t• '""' Opp. flf• tn1•ot. ~,,,,.,.. Jl,lf'J(lklf\ L8$ -Mffl. K..,;rl• (WU1), M~ M.a,n.-rahtr, 400070, Ind•• 

1191221802)083 1•9121380230$t 
... ~P,~CAl'tl 
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Annexure F

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PIRAMAL ENTERPRISES LIMITED EXPLAINING THE EFFECT 
OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTER AND NON-
PROMOTER SHAREHOLDERS

Background:

1. The Board of Directors of Piramal Enterprises Limited, upon consideration of the recommendations of Audit & Risk 
Management Committee, had approved the Scheme of Amalgamation (‘Scheme’) under Sections 230 to 232 of the 
Companies Act, 2013 between Piramal Phytocare Limited (‘PPL’ or ‘Transferor Company’) and the Company (‘PEL’ or 
‘Transferee Company’) and their respective shareholders at its meeting held on May 28, 2018.

2. This report has been adopted by the Board of Directors of PEL in connection with the proposed scheme of amalgamation 
of PPL with PEL and their respective Shareholders.

3. In terms of Section 232(2)(c) of the Companies Act, 2013, this report, explaining the effect of the Scheme on each class of 
shareholders, key managerial personnel, promoter and non-promoter shareholders, has to be circulated for the meetings 
ordered by the Hon’ble National Company Law Tribunal (‘NCLT’).

4. For the purpose of making this report, the Board had, inter-alia, considered and taken on record the following documents:

 (a) Draft Scheme approved by the Board and as revised by the duly authorised Committee of Directors;

 (b) Valuation report dated May 28, 2018 issued by Bansi S. Mehta & Co., Chartered Accountants;

 (c) Fairness Opinion Report dated May 28, 2018 issued by Asit C. Mehta, Investment Interrmediates Limited, Category 
I Merchant Banker providing the fairness opinion on the share entitlement recommended in the valuation report 
prepared by Bansi S. Mehta & Co., Chartered Accountants; 

 (d) Certificate dated July 18, 2018 obtained from the Statutory Auditors of the Company i.e. M/s. Deloitte Haskins 
& Sells LLP, Chartered Accountants to the effect that the Scheme is in compliance with applicable Accounting 
Standards specified by the Central Government in Section 133 of the Companies Act, 2013; and

 (e) Report of the Audit and Risk Management Committee of the Board of Directors dated May 28, 2018.

REPORT

A. Rationale of the Scheme:

 1. Both the Transferor & Transferee Company are engaged in consumer product business and are listed companies. 
The Transferor Company is an associate of the Transferee Company and both the companies are under same 
management. Thus, the amalgamation will ensure focused management in combined entity thereby resulting in 
efficiency of management and maximizing overall shareholders value. 

 2. The amalgamation will also result in administrative and operational rationalisation, organisation efficiencies, 
reduction in overheads and other expenses and optimal utilisation of various resources. 

 3. The amalgamation will result in not only, pooling of efficient human resources and putting them to optimum utilisation 
for the growth of the merged entity but also attracting efficient manpower by the merged entity. 

 4. The rationale for continuing with two separate entities in the same business no longer exists and it is considered 
prudent and more appropriate to consolidate similar line of business of the same group, in one entity. Such 
restructuring will lead to simplification or group structure by eliminating multiple companies in similar business, thus 
enabling focus on core competencies.

B. Effect of the Scheme of Amalgamation on equity shareholders (promoter and non-promoter shareholders) and Key 
Managerial Personnel of PEL: 

 1. PPL is an associate company of PEL and therefore upon sanction of the Scheme by the NCLT, the shareholding 
of the Transferee Company aggregating to 17.53% in the paid up-share capital of the PPL will be cancelled and 
there will be no issue of shares by PEL to the extent of its shareholding in PEL. Upon sanction of the Scheme, the 
shareholding of the promoters and non-promoters of PEL will remain similar to the pre-merger shareholding as the 
total new shares proposed to be issued to the shareholders of PPL by PEL is 0.2% of the post issued share capital 
of PEL. 

 2. There will be no change in the Director(s)/ KMP(s) of PEL pursuant to Scheme. None of the Director(s)/ KMP(s) has/ 
have any material interest, concern or any other interest in the Scheme except to the extent of their shareholding in 
PEL, if any 

 3. In consideration for the amalgamation of PPL with PEL in terms of the Scheme and based on valuation report 
issued by Bansi S. Mehta & Co., Chartered Accountants and fairness opinion provided by Asit C. Mehta Investment 
Interrmediates Limited, Category I Merchant Banker, PEL will issue and allot 1 (One) fully paid up equity share of Rs. 
2/- each to the Equity shareholders of PPL as on Record Date, as defined in the Draft Scheme, for every 70 (Seventy) 
fully paid up equity shares of Rs. 10/- each held by them in PPL. 
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C. Difficulties in Valuation, if any:

 1. The Share Exchange Ratio is as recommended by Bansi S. Mehta & Co., Chartered Accountants in their report 
dated May 28, 2018. 

 2. No special valuation difficulties were reported. 

 In the opinion of the Board, the said scheme will be in the interest of both Transferor Company and Transferee Company.

For and on behalf of the Board of Directors of Piramal Enterprises Limited

Vijay Shah

Executive Director

DIN: 00021276

Date: October 25, 2018
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PIRAMAL PHYTOCARE LIMITED EXPLAINING THE EFFECT 
OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTER AND NON-
PROMOTER SHAREHOLDERS.

Background:

1. The Board of Directors of the Piramal Phytocare Limited, upon consideration of the recommendations of Audit Committee 
approved the Scheme of Amalgamation (‘Scheme’) under Sections 230 to 232 of the Companies Act, 2013 between 
Piramal Phytocare Limited (‘PPL’ or ‘Transferor Company’) and the Company (‘PEL’ or ‘Transferee Company’) and their 
respective shareholders at its meeting held on May 28, 2018.

2. This report has been adopted by the Board of Directors of PPL in connection with the proposed scheme of amalgamation 
of PPL with PEL and their respective Shareholders. 

3. In terms of Section 232(2)(c) of the Companies Act, 2013, this report, explaining the effect of the Scheme on each class of 
shareholders, key managerial personnel, promoter and non-promoter shareholders, has to be circulated for the meetings 
ordered by the Hon’ble National Company Law Tribunal (‘NCLT’).

4. For the purpose of making this report, the Board had, inter-alia, considered and taken on record the following documents:

 (a) Draft Scheme approved by the Board and as revised by the duly authorised Committee of Directors;

 (b) Valuation report dated May 28, 2018 issued by Bansi S. Mehta & Co., Chartered Accountants;

 (c) Fairness Opinion Report dated May 28, 2018 issued by Asit C. Mehta Investment Interrmediates Limited, Category 
I Merchant Banker providing the fairness opinion on the share entitlement recommended in the valuation report 
prepared by Bansi S. Mehta & Co., Chartered Accountants; 

 (d) Certificate dated May 28, 2018 obtained from the Statutory Auditors of the Company i.e. M/s. Price Waterhouse 
Chartered Accountants LLP to the effect that the Scheme is in compliance with applicable Accounting Standards 
specified by the Central Government in Section 133 of the Companies Act, 2013; and

 (e) Report of the Audit Committee of the Board of Directors dated May 28, 2018.

REPORT

A. Rationale of the Scheme:

 1. Both the Transferor & Transferee Company are engaged in consumer product business and are listed companies. 
The Transferor Company is an associate of the Transferee Company and both the companies are under same 
management. Thus, the amalgamation will ensure focused management in combined entity thereby resulting in 
efficiency of management and maximizing overall shareholders value. 

 2. The amalgamation will also result in administrative and operational rationalisation, organisation efficiencies, 
reduction in overheads and other expenses and optimal utilisation of various resources. 

 3. The amalgamation will result in not only, pooling of efficient human resources and putting them to optimum utilisation 
for the growth of the merged entity but also attracting efficient manpower by the merged entity.

 4. The rationale for continuing with two separate entities in the same business no longer exists and it is considered 
prudent and more appropriate to consolidate similar line of business of the same group, in one entity. Such 
restructuring will lead to simplification of group structure by eliminating multiple companies in similar business, thus 
enabling focus on core competencies.

B. Effect of the Scheme of Amalgamation on equity shareholders (promoter and non-promoter shareholders) and Key 
Managerial Personnel of PPL: 

 1. As stated in Clause 16 of the Scheme, upon sanction of the Scheme by the NCLT, the equity shareholders of PPL 
(i.e. the promoter and non-promoter shareholders excluding PEL) as on the record date will be allotted 1 (One) fully 
paid up equity share of Rs. 2/- each of PEL for every 70 (Seventy) fully paid up equity share of Rs 10/- each held 
by them in PPL. Further, PPL being an associate company of PEL and therefore upon sanction of the Scheme, the 
shareholding of PEL aggregating to 17.53% in the paid up-share capital of PPL will be cancelled and there will be 
no issue of shares by PEL to the extent of its shareholding in PPL. However, the impact of this on the shareholding 
of promoters in PEL will be insignificant.

 2. As stated in Clause 13 of the Scheme, upon sanction of the Scheme by the NCLT, all the employees (including 
KMPs) in the service of PPL immediately preceding the Effective Date shall become employees of PEL on terms and 
conditions of service which are not less favorable to them than those applicable to them immediately preceding the 
transfer and their services shall be deemed to have been continuous and without any break by reasons of the said 
transfer.

 3. None of the Director(s)/ KMP(s) of PPL is/ are concerned or interested, financially or otherwise, in the Scheme, 
except to the extent such Director(s)/ KMP(s) is/ are holding shares in PPL.

 4. In consideration for the amalgamation of PPL with PEL in terms of the Scheme and based on valuation report 
issued by Bansi S. Mehta & Co., Chartered Accountants and fairness opinion provided by Asit C. Mehta Investment 
Interrmediates Limited, Category I Merchant Banker, PEL will issue and allot 1 (One) fully paid up equity share of Rs. 
2/- each to the Equity shareholders of PPL as on Record Date, as defined in the draft Scheme, for every 70 (Seventy) 
fully paid up equity shares of Rs 10/- each held by them in PPL. 
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C. Difficulties in Valuation, if any:

 1. The Share Exchange Ratio is as recommended by Bansi S. Mehta & Co., Chartered Accountants in their Report 
dated May 28, 2018.

 2. No special valuation difficulties were reported. 

 In the opinion of the Board, the said scheme will be in the interest of both transferor and transferee company.

For and on behalf of the Board of Directors of Piramal Phytocare Limited

Rajesh Laddha

Director

DIN: 02228042

Date: November 2, 2018
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF CONSOLIDATED INTERIM FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 

PIRAMAL ENTERPRISES UMITED 

1. We have reviewed the accompanying Statement or Unaudited Consolidate<I Financial Results of 
PIRAMA.L ENTERPIUSES UMITEO ('"the t!>an~nl"') and its subSidiarics (the Parent and its subsidiaries 
together referred to as "the Group"), and its share of tht? profJV(toss) of Its Joint ventures and associates 
for the three months and nine months ended December 31, 2018 ("'the Statc,r1cnl'") being submitted by 
the Parent pursuant to the requirement of R.t?9ulation 33 of the SE81 (Listing Obli{lcHio,,s c:rnd Oiscfosure 
Requirements) Regulations, 2015, as modified by Circular No. CIR/CfD/fAL/62/2016 dated July 5, 
.016. 

This Statement, which is the responsibility of the Parent's Man.:Jgcmcnt and approved by the Board of 
Directors, has been prepared in accordance with the recognition and mcasurcrnent principles laid down 
in Indian Ac<:ountlng Standard 34 "'Interim Ffnanclal Reporting" ("'Ind AS 34") prescnbcd under Section 
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in hld1a. Our responsibility is to issue a repart on tne Statement based on 
our review. 

2. Wt! conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 ,.Review of Interim Flnandal Information Performed by the l ndependent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is llmfted primarily to Inquiries of Parent's personnel and analytical procedures 
applied to financial data.and thus provides less assurance than an audit. we have not perlormed an 
audit and, accordingly, we do not express an audit o~nlon. 

3. The Statement indudes the results of the entitles Included In Annexure 'I' to this report. 

4. Based on our review conducted as stated above and based on the conskferatfon of the review reports of 
the olhcr auditors referred to in paragraph 5 below, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared In accordanc:e wit h the aforesaid Indian Aceountlng 
Standards and other accounting pr1nclpl!!S gener-ally accepted in Jndia, has not disclosed the information 
required to be dlsdosed in terms of Regulation 33 of the SEBI (Listing Obli9ations and Oisclosurc 
Requirements) Regulations, 2015. as modified by Circular No. ClR/Cf 0/f AC/62/2016 dated July S, 
2016, including the manner i n which it 1s to be disclG-Sro, or that It cootahl s any material misstatement . 

cg 

Rc-gd. OfrK.e: lnd',>bulls flncio::e Centre, T01i-ver 3, 27th· 32nd Floor, Senap.ati 13,apat M.:lfg. Elpt·'nstonc Road ~IJ, Mumba: - 400 013, lndia. 
{l.LP lder,"flc.itlon No. AAB-8737) 
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s. We did not review the interim finonc:iol informotion of 24 :s;ub:iidicric.s indudcd in the unoudited 

consolidated financial results, whose interim financial information reOect total revenues of Rs. 2,908.51 
crores and Rs. 7, 214.78 crores for t'he three months and nine months ended December 31, 2018, and 
total profit after tax of Rs. 571.43 crores and Rs. 1,168.62 crores and total comprehensive income of 
Rs.462.79 crores and Rs. 1,266.85 crores for the three months and nine months ended December 31, 
2018, respectively, as considered in the unaudited consolidated financial results. The unaudited 
consolldated financial r"eSults also indudes the Group's share of profit after tax and total comprehensive 
lnoome of Rs.47.81 crores and Rs.166.9S crores for the three months and nine months ended December 
31, 2018, respectively, as considered in the unaudited consolidated financial results, in respect of one 
Joint venture and one assodate, whose interim financial information has not been reviewed by us. These 
Interim fll\Bnclal Information have been reviewed by other auditorS whose reports have been furnished to 
us by the Management and our report on the Statement, in so far as it relates t() the amounts and 
disdosures iocluded In respea of these subsidiaries, joint venture and associate, Is based solely on the 
reports of the other auditors. 

Our report on the Statement Is not modified In respect of these matters. 

6. The unaudited consolidated financial results mc-ludcs the illtcrhn finar\Ci-OI information of 21 subsidiaries 
which have not been reviewed or audited by their aud1tor'S, whose Interim finaocial informatio,1 reflect 
total revenues of Rs.145.89 crores and Rs. 499.12 crorcs for the Uwec months and 0 1nc? mo11U1s ended 
December 31, 2018, respectively and total loss after tax of Rs. 42.7S crorcs ar1d Rs. 142.56 crorcs and 
total comprehensive loss of Rs.156.12 crorcs and total compr-chcnsjvc Income of A.s. 18.98 crorcs for the 
three months a.nd nine months ended Occcmbcr 31, 2018, respectively, as considered in the unaudited 
consolidated financial results. The u,1..-iudited co,1solidatcd financial r<.-'Sull·s a!so ,nducJcs the Group's 
share of profit after UJx aod total comprehensive inoornc of Rs.19.83 crorcs aod Rs. 34.3 crores for the 
three months and n ine months ended December 31, 2018, respectivel'y, as considered in the unaudited 
consolidated financial results, in respect of four joint ventures and three associates, based on their 
Interim ftnanclal information which have not been reviewed or audited by their auditors. According to the 
Information and explanations given to us by the Management, these in terim financial information are not 
material to the Group. 

Our report on the Statement is not modified in respect of our reliance on the Interim financial 
Information certified by the Management. 

Mumbai, January 28, 20 19 

u 

Fo r DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 

(Firm Registration No. 117366W/W-100018) 

Rupen K. Bhatt 

Partner 

(Membe,sh;p No. 46930) 
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ANNEXURE I TO THE INDEPENDENT AUDITOR'S REVIEW REPORT 

(Referred to In paragraph 3 under Independe nt Auditor's Review Report of even date) 

S. N. Particulars 

Parent 

l Piramal fntar'priscs lirnitecl 

Subsidiaries 

2 PHL Fininvest Private Limited 

3 Searchlight ~lealth Private Limited 

4 Piramal international 

5 Piramal ~loldlngs (Suisse) SA 

6 Piranl.ll Ootd'1 Holdings N.V. 

7 Plramal Crlttcal Care Italia, S.P.A 

8 Piramal Ctitlcal care Deutschland GmbH 

9 Piramal Cr!tical care B.V. 

10 Piramat Healthcare (<:anada) Limited 

11 Piramal Critical care limited 

t 2 P1ramal Critical Care South Arrica (pty) Ltd 

13 Piramal Critical care pty. Ud 

14 Piramal Healthcare UK Limited 

15 Piramal Healthcare Pension Trustees Limited 

16 Piramal Healthcare lnc. 

17 Piramal Critical Care Inc. 

18 Piramal Phanna loc. 

19 PEL Pharma Inc. 

20 Piramal Pharma Solutions Inc. 

2 t Ash Stevens LLC 

22 Piramal Dutch IM Holdco B. V. 

l! 
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23 PEL·DRG Dutch Holdco 6.V. 

24 Millennium Research Group I nc. 

25 DRG Singapore Pie ltd 

26 ORG UK Holdco Umited 

27 Sigmatic limited 

28 ORG Analytics & Insights Private Limited 

29 ORG Holdco Ille. 

30 P1ramal !PP Holdings LLC 

3 1 Oecision Resources I nc. 

32 Decision Resources Inte-mational Inc. 

33 OR/Decision Resources LLC 

34 Decision Resour<.-es Group Asia Ltd 

JS DeCisiOn Resources Group UK Limited 

36 Activate NclworkS I nc. 

37 Sharp Insight limited 

38 Context MuttcrS Inc 

39 Plramal Fund Management Private Limited 

40 INDJARElT Investment Management Co. 

4 1 Piramal Asset Management Privata Limited 

42 Piramal Capital and Housing Finance Lim ited 

43 Piramal Investment Advisory Services Private Limited 

44 Piramal Invest ment Opportunities Fund 

45 Piramal Systems & Technologies Private limited 

46 Piramal Technologies SA 

47 PEL Flnhold Prtvate Limited 

48 Plramal Consumer Products Private Limited 

49 P1ramal Seoorttle-s Limited 

SO Pir-amal Asset Maoagcmc1"1t Private Limited (Singapore) 

51 Pframal Pharma Solutions B.V. 

52 P1ramal Gaprtal International Limited 

53 Piramal Imaging SA (ceased to be a subsidiary- w,e.f June 25, 2018) 
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54 Piramal Imaging GmbH (ceased to be a subsidiary w.e.f June 25, 2018) 

55 Piramal Im aging Limited (ceased to be a subsidiary w.e.r June 25, 2018) 

Associates 

56 Piramal Phytocare Limited 

57 Allergan India Private Limited 

58 Shriram C,pital Limited 

S9 Bluebird Aero Systems Limited 

Joint Ventures 

60 Shrilekha Business Consultancy Private Umlte<I 

61 Convergence Chemicals Private limited 

62 India Resurgence ARC Private Limited 

63 fndia Resurgence Asset Management Business Private Limited 

64 Asset Resurgence Mauritjus Manager 
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Note.$; 

!. fbc,, unoOOlt~ ,t,tnO.)IOM IIIWNl('UII ~s tor ,,.. three l'IIO,,,tll$ • Dd n lr.t ~ ttldt<J ~ :u. 2C>lll 1".avt: l>cCtl R'¥it-w~d by IIM: N.ld1 C«rimllt~ ¥111 
<19111°"111 br ttlO ,~ .... ol tx,,c10,~ o/ u~ °'JIU(l.,,y « Hict> rnemtio "Cid Ot1 J6f'l\lifY }4. 2019'. The Stdt~ury A.udltQl'S 17' tile C01"1P¥'Y i'o.J'VC oriied OUl _, lll?\ll«I 
_ .....,olthCUAt$l.h 

l':i.rtlc:ullln Three man.,._. Tht .. t!10MM COfT .. l)Oot<Ji"" ,.,. ... w•t. vu, tod•t. ,~J~~ll .I!' I G ..... ..... n.-tG MOfltfll ....... .,, tlgwret for --31/12/lellB lO/O't/2018 ...... ~tper;od ~¥toe. !"ltod 31/03/2.0U 
l1/12/l017 ..... o"'Nd 

)1/J.l/1011 )1/ll/2011 

(tJPICludited} (U,,.Mid1't'd) (UMudJted) (U,-..ucllt~) (Ut1,,,00,ted) (Ai.dtoco 

1. $t'Qmc"t Revenue 
Toi.l lt1c tl'CM Pf-•fi01'!- ftt'' 

L...... ~. IIM~l"Utkllk r- •~s•• 4"',.14 $14.95 I 4',1,1,Q 1- ~}r-- .k,2:J1.'90 
b n~e• • )91,80 I .. ~.,O '.J~.11 • l l&ol.l/ I 906.0J I )Y).O) 

• f oJ~I fn<Ofl'!.e ~om 0 ~ ' • "°"'.:.' 9MJ4 I 871.0~ I l .6$8.7S I 2,29"3,tA I J,29'5.PS 

1.s~...,.".,."'~ 
~Pti.1 ~ti !VI" f'Xtt911M,1ltfl!:m) • ':J,1L _2j{l,.fi 1~,_H 4"'.""-• ... 

~~__;._F1'_$1'CW1il:!°~ll\_jAsftr /1¢C<: n.,.._ . ' . 
---:-;-1-;• w ;•<ollc,ace 111!,t· ~ 49.47 7 • •• ... 
. • • n, ... , .. - ,i44_,i7 ,.,, ... -! -1'iB AA 
T ' 

... 103,32 .... "201.."'3 <_s·io.~iu ~ JQ,.,O ~.o4l,1' 

~•g,wr ... ' ' ' ,3.1'li J.1.!W ,. ,. ...2l.,.tl 00 • .,~ 111,.:.8 ,.,, 
llv,I.RS_ ~ if§,i) ii:_-.-91 ... -,;1:•~ ··: ,1 

~-~~ UNloc.tlod 11lc:ninr. / ( N<'t ~ ttd ,. ... , J 6" "I )".24 ti'A, t;t.. lOl.8! ,ao.n• 
Tot·· Prom"io..·£•t«•T• • let,2d .... 93.SS '7l0 "-JI ,.~ ____,!§..I,& 

# $t.(>!ftf:f\1 AMIPII of flh,;tflWKCl.llk.SI Seo,ment 
1 I 1 · .. .. .. CMJill n .n '"'""' 

,, .... ,. 
J. Cfl;,itlll Employed 

'S . .._. ... , . - _U .11).!1!'"'"1~ -, 
I 

l-lfiri.r · .:t"'611.Z<.ii J 520,65 5 -4i07.nl 3 46-S.19 ;601.n:J- S,/30. ) 1 
Sc--m bblll~ 1131.89 t 789.9i') (707.>t! 1131.89 -,fin.J4~ i7,Stt .. 93JJ ·, ., .,. 

~ 
2.3 AU.74 lO Sl◄ .19 73.0~.76 18611.1◄ "OS4.M I i'.5 .28'dl 

11.J 1S1.◄8 iB 95&.C&~ g 51◄.56 ' 13 7~7.'8 '9 S74..$6ll !.Cl J'M.4(1 
----;-_ ' 6,SS'l.71 600~,.., ).S8~.96 6589. n S !A!S.9S , :5 716.52 

t4.61S.S3 f◄./85.00 '4 S42.67 l<la7S.S3 (4,S4l.6J)I "1 2◄S.96 

lto~I C!te~ fn>etored 19:2518.15 u,Ln.o-3 \.t~l},!S ........ J9..t12.l ,<t:. F.._3l~3S 

Hot.•: 
$t9fflCtll "'JUif.:f 6' ~«w(",tft; leilMent reprtMflt E,,..,~. tlefote 1"le,ut,. f •k, O~c<i.,tlon .ud Alt1ottl$lll.lon (lld}\l, OOd to, ~1 IWtt) ,rid ~!IWJ'll 
re!,tJl(S OI R-.MNl5ervtoe, ~M. f:.\rNAQ~ bd0lf'C' lnx, O,pr~ti!lll 41.nd .amottlN!:klrl. 
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), I,,_ Jl,t,c 20~•, ;he (',cw1111<1P'/_, w1,olly-,-.;, SU~, IY.r-..wl Huldl~ ($\l~t) $A (~Cfl"elf CO~ "liNS,11.") ~ Id It'$ ef'IIJ."e ~O ltlte"et Ill It,.~ OWP1N j,J~.., 
Plrlllfl•I (Jlli4!1ln0 $4.. C~¥, thrCon8,i1Ay's (l'l!=t qi ~ t nYt'l.'ITIClll Ill~ am<IU11Ullf to It-I. l,1tl1.96 CM~,.,...,. 13:M pre~ to,. 

flt, . .. pPI C'.-o~l 

Co«e•~ VeN l'Odate •-rtt,d,lite J ~~- ThNI• '"°°"'.._ n,:,...., r. .. ff9..,..., '°' .... ~ y..,, 
P'~n.1-wla,t ...... .. - ll•" moflttu, cwrcM P•niad IW•'tlou,; period ~W 

:U / U/lOlt so10,11ole 
_ ... 

31/~"t:,,,. e~,e.d I l't /Ql/2018 31/U/1017 ''"2 2011 .•.. 0'0' .... 0 6..'ll 110.n I """l"-'1 

M"«ct,,e Aptll I, Xll8,. ~ ~ .-dcfl(ttl" )"4 ,1$ I \ S • ~ tr0,-~ Wll/t W$'1Qfflt.i,. VJl'l9 ~ C\IM11l•t>·1c ~kll-1,"l! llt ~ft mct'IIW ~ 11 _.,PJll!ed to 
(O.-.C,,11(,U lfllC •c~ ftOt (or.I~~ lls of.\&!• .. I , 20!-I , Ato>r<ll!Wt,. the (1)1'1\pJr.-Jve1 ._, ftC>l bccll , ,11.xlkl(ll\>N)' .. .....,-.1. n. ~ of nuo,oon 611~ "5 11S ~ 
k>$1t1,,.,lcllnt. 

6. On Qc.tvb-t u. 2011, ~6'1.J)O O>i,,.111.ibo,11)' Clllr,,ll'rtJble OClo'llll!CS rcco·, l\;IVlflO r.:.cr V.lltllt; otJt~ I B7,F,OO flCI" C(D WM"C .. ,((I U1 ttl¢' CX0 ~l\fflt fC · #lrl ~ · •~1(1 
amount offls. ,t,9')6.JIJ C:11:W~ 1:-.Ch 0:.0" c;ollvtrl.lblC ltllo 40 Hl•,ilV IVVlf" <II R1- ) H!;1\. Ollt cl~. :US,000 tt,\111'( :st.fl-~ .!loaeS bl' tM ("C~\O)lly ~~ e.u,(I~# 
ot 6()ti6n'J lly tl\f' r'tD J'>~er, " ' !tic pre""°""' ,~..-. 

01.t•~ tt.t' 1•11: m6hl!ols 111\dl'd i>«unba' J I , }(118, .~, 129,500 Clllt"l)' ~ 'fftft: -"Colt ~ flit tht (;ffll'(lny ~"""""'"MOP!- l>°J tllt> (;(O llo~ ~o,ent tu 
o,t'tffli>t:t )I, x11a, 1ff>.CkJO ,:,,,ttv ,n11 .. ~ w,.,,. ~cl !Jr ttoe C'ompenv upon ~tt,~ ot <1¢on1 o,• Ole cm ltolld,:,s. 

J. (•) OIi .l'latai S. Xll11, tllC'iomp.,,tly ,,,.,.., 11, 111►,))!, f'-q..-y N•t, 1.1n4er ~ tt:w.. a,t • or>e:• u sts. l,J.60 p,ersNtt (,nCW.NJ p011l111n uf ~.2,3)fl PIii ~,,), Cyt or '""' ""°"'~i<I 1,-. •J•G• llnd 1,'8~.)74 ~Ir, 1'11fel wttt ... ot!W b>; lht Q)t,111•"" dvtil'V N '"~ nwntfn. ,mdo!d ~ lt, 2018 :,I'd ~ · Mdcd K,Jd) 31, 20.18, 
fC$C~, .. ~ , • 

.,..,,,n,j ~ 1)w11 ("Im!" MIi l'Wvt<,cl) :~ thn:~ mor,ttu. •"" ._ (!IOt'rt)U e<IOtd OK~ 11, 1'<117 ,.,.s ,_ 1111\111(1 M4of(h 31. li>Jt '"M Offfl t t(n.1~ 1/Vely <tdJ!JSte.l ( (If 
dl,ect t) RIQflb !I_.,~ •biWie. 

"~ ~11 f>«r,ffi&C't )1, n •~ , ~,11,4 a,o~ '"""'Y 1Mr6 ~ c«" t tk'(Vffl 1orttrec:co t4ef«t"f (n ,~ 1e9...at111W1 53 0ii s.c,,,,11 ....... 1o1 e,,11 ... 11, ..,,II or rn.1, (1$),..1a ~ 
C.,,ltd Mid~ ~ffl"Af'm) $tr:.1l,10oM., 2:109) ,111(1 ~.9SJ ~IS b,Ulfy Stl.tt 1•,NI! ~• k1111t irt ,11>\.-yallOI!. Ol lhe 'S,)10 788,164 t'r-lff\'l!d O<iUIIY Ml!WM, c;cc 
!~1 ~!Mlfo• 114.IOZ <!ll!JllV ll•oM Nve not~~ OQ(101'1 to ~11",cnt,,fl to tflr. •!gill\ ~ I!)' iMIN- TM~ l'/lj:,,M(rllll'.ld ....,.., """ ,11,...,o tfw>H .-nant1"' MJJ~ fl 
llfV/. VlaU be ~ .... ii'>. 11111 -«MIIMl'll: •OI .,,~ i.w, Pl'I"'- ~,w~n ttl IOII tlllle llll•b~ ixo, Into (.(llllt, .,,.,_ M'lCI ..... '>Cf: .,e, """'ldc:ted ~ ff cN.A,-,c irl ,Wot,,..,:. 
t on""'f,.l('f'lt to~ loJl to• t~ ~•.,.. nine n-m tflded oe«m~i:r )l, 2018. aftff l!M,.pt,lon•I a,.,.,, ~ Wl,lh,y j11c1, es f!C! <Of'olOOl'l:!f 4e, 11tt0-tllA,,e ,r..o til.!oce 
d,/uted ffS 1, the-.- .,.. !.o-.i< 815. 

'IU.111 c,o,res1 

'rl'lft(ll'fl<>l'othJ Thn,o"M)ntM 
Tl'l10IJ fl'WM'lthll lhrcornon~ '-CtiMI tlfl 

h•lklidiln; ... M .. t1f!ded -· i:INl<ed ...... o,....,,..,.r 3'1 • 
M••ch 3 1, 2018 ,v'" 3<>, 2019 ~t-bGr-30; 09,(,e1nb9r31, 

,OU, 
10.1& ,.,. 

• l )l!fl!l;tffM:nl IA~II c.,!t.lMld Ho1.'$ll'l'J flnG:111011 ,.,., 7$0,00 - 1S(un 
U'flkt-0 (4,w.c,'ly lt."CW!l ~ ,.~ H®Uno llr\:,r,« U"l'Uff'<:) 
(""'flllV-nt!I .,_lllllllW';) 

b) ~ ,:..,.,.....et>T or I>"""~ i'\ M 0"~ or ce,,1111\ bo•"°""~• ..,_,,~ b, ltl!f C-~"V 
l,000.00 ,11.,1 l 2l.oll - O.Ol 1,000.00 

<1<..ont,-tl Gol'D$t•W~ 
~ 

2 16.2 - 25.&S - 2,1:l n.~ 
Md. U-N'lt!OO r.(;lllfl~ Jl.63 us ~ .. - - 11.is ..... 1.,n.~ l 6314.H JAll,!U ~H 1.79.:!-63_ 
U""-: A..,~!llwnhdflnA ' '6.•I - • I -
LK$ : ~!AA $h.Mti~ - Q-\>OW Cf ~.1'1'111111"°'11'1 (187,?J} -
Ce~~OfflenbM .. tlOlclftf(fi.tlWMMJ _._ ..,. l'1tt,C$t lll(atr• ~ 1,-n !"lx(.'CI t>c,,oSk:f,-- (I,)')) ( IS)) - - (l,'oll) 
1,,jall 11.)-.~tro,m •~~ lnue h'ot«<11 
ToUI 
u.ivil1,Mi,"9'Ne5 ~ u tlllelt Deoc,~ ,nlh B,sM; 

1,781.11 ;.~-~.s, 
1d.oo 

1411.00 - ~ .. 1 ,iu.n 

-
II. The --" IIUO:S - •(01~itiblt clo:berltol•,:.-s el {h t ~n., .t0or110.-:1r,v .ts. $,140 0~ Al Cf\ c«i(';IICO( Jt.. )0J8 ~ e "'~ ~'),lll'lilit !,Ji,tOIIC<I l'«t1¥1JblC'.I (hll)uflln2 
~ fdMlno 10 4 ......., f¥fll('d .wt,:,!dl<!ry) flnO • r"1t f ~ WI p.~ ~,t OWi SP(ld!'lco!ly Noft\1/IQ'Ccl ~,w. 
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9. °"'MO tN! 'ft,!• tllded ~JI, 2'0Ul~~tladfftint:!iet"ttd•~n 9' b ~el-~- ;ts. J,00!.67 OoN:S ;wu,1 ew,o--.,1n11ii.-Rs. l.272,190.~, to~ 
IO,'/lol"y ~ ..Wdiary Pt-'""11 c..;:i.:.1 ehd J 1011, ~ ff'l,11« u,niw cfotmertr knowti 1$ PlrJrNol HOuSl"t , mnoe um~), ""' • net Cl>Nldcr.rtGn 01 Rs. i. n9A$ OWtt-

,,._ 11,oMf (I( CWIJQO,S In Its ft"ittl:"4 held on MIi)' 18, 2018 Md llpp!11Vto I ~•I to~ 1 tr.-i.f• !If ~ nl\4/K..I 115$«1 .-d r.n,iw;kll bbllltk$, lit llS ~ 
11;,med subSldlllrlc:$, l'Of II Mt cc,,,tlder1ccA NM ~ffllll'9-,.. 2.950 Cro,-. h OllC Ot lllOI~ u 1n(N$. 0UC f)( tfllt. (11,1(lfl0 lflO n1no ft'\011111, cndt4 OC«'IJ\bcr J I, mu~, tM 
~ -nr !Ult tr .. ,~ fr.-icllt HM!b <ti Rs. ~201. 71 O'of'W, 1n.i P.1, 6"4,◄t (:11;1re to !~ wl!oty OWl'!fd WO,,~ f'wMJllf Cll!lttl ll'UI Hov,Jol'ljl r..,w;e- UY'lltt4 
(lonncr,V "1-. .s fnmd~ flt1ancc Lm~>, e~l'ttL F-lrt1n~,r f'rtntc llm~. ,~ fo, '" &'l'ln,;,~ <10nffi0tlt0o!'I 4' fu. l.*2.J) Cro,11S. l.cccifdlrlOI;, \ti• 
~ (Qt" tt.t lllnl: l!IO(ltf',s ~ff ~Oe,' J!, :11)18 I,. /'IOt (IOlf'P«-.bk-111\01 the COm:i500~1"1 l)Cllkd !>11'1$~. 

10. The eoard O( O!«wS OIi K#t' 28, lOUI naw er:,«WtO • 'SeMMt ot MWlig..,..bon-• (~") of P.am1il Phvtoc:N• u~ 011 ~:• c,l OlC Cotnllal'IY wilt the 
('.o~l'l'f •M ~~Mt~.~. The S<fltll'!e !t wbf«t to •WO'YM or s/u:ebeliSor$ ~l'IO oo.c, rtwl;ltofY a..rttlO!tllet a, 11~. The.~ tillt been flied 'Ml.fl 
IJ',e St«-- £x0'\l"9tt "' M-, 26, ll)I a l lllf wAA ~,-1 ~ Uiw Tfliullal °" Decrmbcr '1, 20111 • 
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Deloitte Ol.trttttd At:<eunt.lnl.S 
lndl,)!:lu11$ fil\llnc• Cet:tre 
Towtr 3, 27r,..32hd Roor 
Sfflap,ll 8.lpclll M.)lg 
Opfl!Mtooe, Jlolid {Wtsl) 
,'l(un'i>,i .400013 
M~1arashlra, lr'ldla 

Haskins & Sells LLP 

ltl: +91 22 6185 4000 
Fll,c +91 2261854001 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF STANDALONE 
INTERIM FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
PIRAMAL ENTERPRISES LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of PUtAMAL ENTERPRISES LIMITED ("the Company"), for the three months 
and nine months ended December :u, 2018 ("the Statement"), being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SE8I (Listing 
Ol>Ugations and Oisdosure Requirements) Regulations, 2015, as modified by Circular 
No. C!R/CFD/FAC/62/2016 dated July S, 2016. 

This Statement which Is the responslbillty of the Company's Management and 
approved by the Board of Directors, has been prepared in accordance with the 
rc(.-ognition and measurement principles lald down In tndlan Accounting Standard 3-1 
"Interim Financial Reporting .. ("'Ind AS 34"), prescribed under Section 133 of tile 
Companies Act, 2013 read with relevant rules Issued thereunder and other accounting 
principles generally accepted In India. Our re.sponslbll!ty Is to issue a report on the 
Statement based on our review. 

2. We conducted our review of the Statement In accordance with the Standard on Review 
Engegements (SRE) 2410 'Review of Jnterfm Flnanc!al I nformation Performed by the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of 
India. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement Is free of material misstatement . A review is 
limited primarily to inquiries of Company personnel and analytical procedures applied 
to financial data and thus provides less assurance than an audit. We have not 
performed an audit and, accordingly, we do not express an audit opinion. 

3. Based on our review conducted as stated above, nothing has come to our attention 
that causes us to belfeve that the accompanying Statement, prepared in accordance 
with the aforesaid Indian Accounting Standard aOO other accounting prinoples, 
generaUy accepted In India, has not disclosed the inronnation required to be disdosed 
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFO/FAC/ 62/2016 
dated July S, 2016, induding the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

for DELOITTE HASKINS & SELLS LlP 
Chartered Accountants 

(firm R."9istration No. 117366W/W-IOOD18) 

Rupen K. Bhatt 
Partner 

(Membership No.046930) 
Mumbai, January 28, 2019 

Cl 
Regd. Ofilct: tndiabulls Rnan«! Centre, Tower 3, 27th • 32nd Moor. Sc-n,1p.:itJ 8Jp.:n wart, ~lphinstonc lro.xl {Wk Mumbdi • 400 013, India. 
{LL? lclerll1'kation No. MB--8737) 
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$J4JJNENJ OE 6IMtP:el rur:r !tNeuornn B€SULT$ f9:! THC OOABJJR Nm"'"' tfP«DtS CNPCD PfCIH&II It :uua 

Partlcu1an a-""5 Preced.ilnt 3 ..... -31/12/1018 ...... 
30/ff/2018 

- -·· u di 

R~frOntOPC(.ion, "' ... 
~lntocne . 
TOUI IllcOffle 724 ... 
""-C:.l d tN tnd IMdlSno 1a11bsf;:lls con-.umtd ,. " Purdlll"'..e ct stco.---.·Tradc uo 16> 
~"' •l~t QI fri,,h,ed 9QQds, WOtkfl-pogress •l'ld $ll>:k¼l-t~ {8) 1$ 
ftnOh)v" ti.tltlb: ~ 
'-nat~ 
0.~ ~ .-tlUl'dNllon CIIPCmC 

~P,;:no~.w,Of~~ 
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Notes: 

ik. Piramal '!y' Phytocore 

1. The results for the quarter ended December 31, 2018 were reviewed by the Audit Committee and 
approved by tl>e Board of Directors at Its meeting held on February 05, 2019. The Statutory Auditors 
of the Company have caried out limited review of these results. 

2. The Company is engaged in the business of Pharmaceuticals which Is the only reportable business 
segment as per INDAS 108 "Operating Segments". 

3. The Soard of Directors on May 28, 2018 have approved a "Scheme of Ama!gamatlon· ( "'Scheme) of 
the Company with Piramal Enterprises limited. lhc Sche:rr1c is subject to approval of shareholders and 
other regulatory authorities as applicable. The Stheme has been filed with National Company Law 
Tribunal on Occcmbcr 4, 2018. 

4. The Company has accumulated losses of Rs.5,103 takhs as at December 31, 2018 whieh has resulted 
in negative net worth of Rs.2,256 lakhs. The Company's current liabilities exceed its current assets by 
Rs.2,268 lakhs as of that date. 

• The Comp;)ny expects to gradually reduce its operating costs In future as a result of restructuring of 
operations. 
- The promoters have affirmed their continued financial support to the company to enable It to meet 

Its llabllitles. 

The financial results have been prepared on the: basis that the company is a going concern and no 
adjustments are required to the carrying values of asset$ and liabilities. 

5 Effective April 1, 2018, the Company has adwted Ind AS 115 - Revenue fron contracts with 
customers with modified retrospective approach. Adoption of thl tandard did not have any matertaf 
impact on the financial results of the Company. 

Mumbai 
February OS, 2019 

Rajesh Laddh 
Director 

Pir;amal Phytoc:are Lmlted 
CIN: l7llOCW.H200lPLCll2S23 
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Price Waterhouse Chartered Accountants LLP 

The Bourd of Directors 
l>iromal PhJ1oc.tre Limited 
Pir..imal T0\\1er, 
Ganpatrao Kadnm Marg. 
l..ower Pnrcl, M umlx1i 400 0 13 

1. We ha\'e reviev,ed the unaudited financi;il ro,,;uh~ ()f Piram:11 Phy1oe,"l, ,· l.irnilt..-c.l (the 
"'Company .. ) fo r lhe qu:.'lrtn ende(I Ott.e-mhr!r 31, ?018, \vhich arc included in ll1e 
ac:companvinR 'Statement of 5t:mrlnlonc uoamlikd results for lhc quarter and nine months 
PndP.<l l:»cemb<-1· 3l , 2018' (the *'Statement"). ' !11c ~latcmcnt bas been prepared by !ht~ 
Comp;.my pursuant to Kcgu1ution 33 of the SEHi (Llsting Obligations and Oi!.flosurc 
Requi rements) Rcgufotions. 2015 ( the .. Llstinst ReRUlalion,;, 2015"), which ha..._ hePn ini1i:illcd 
by us for identification purposes. The S1a1cmen1 is the rc:,;ponsibiJiry of lhl" C'ompa:iy's 
management and M~ been a1>1>r<wed hy thP Ro.,rd o( Oi1<"Ctul'.s. Our rcsporn,ibilily ii; lo i~suc 
a 1·cport on the Statement ha~ed on our review. 

2. WP conducted our ~view i.n uccor<luncc will! lhc Srnndard on ReviC\.,.. F.nga,tf',ment (SRR) 
2-1 10, .. Review of lnlcrim 1-'inanc.:ial lnfonnation Performed by lhe lnde1ir.ndC"nt Auditor of 
the t:nlity• issued by the Institute of Chartered Aa:ountan1~ o f India. This St:mda,·c.l 
requires that we plan and pcrfonn the review to obtain mOOer:)t"' :iss111 a111.·c a::. tu whclhcr 
the Sta tement is frPe of m:uerial misstatemP.nt. 

3. A re-,;ew i~ limhc:d prinwrily to inquiries of com pany personnel and analyticol proccdurt.s 
;.1pplicc.l lo fiuancial dola aud thus provides less assurance than an audit. We h:ive not 
pcrfon nc.-d an 11m.li1 un<l, tu:cordingly, we do not exr rcs.~ an a1:rli1 opinion. 

4, Based oo our reviewcondttcttd as above, nothing hos come 10 our ,mention that causes us lo 
bdiC\'C that the S1a1cmcnt has not been prepared in all material respects in 3(.'CQrdance w:lh 
the (lpplicable Accounting, Standards p1-escribtd uJ"Jder Section 133 of the ComponicsAcL, 2013 
and other rc<:ognised accotmling proctices nnd policies, aod has not <lis,closcd the information 
required to be discl~cd in tcno~ of m.'Kuhllion 33 of the: Listing Regulations . 2:015 including 
the manner in whidi it i~ to be disclosed, or that it contains any material mis.statemen1. 

Mumbai 
t-ebrvmy 5. 2019 

for Price Waterhouse Charte1·cd Al'OOunrnnts t.Lf> 
Firm R<.-gistratio11 Number: 012;54N/N500016 

Jl-etend ra M irchandm1i 
Partner 
Membership Kumbcr 048125 

Prir:e Wuterlwuse Chartered Accowmmts lLP. asa. 11ecr Saua.rkar Mm·g, Shivaji Pork, fJadar (Wr.s-1) 
Mumbai - 400 028 
T: +91 (2:.1) 66691500, F: +91 (22) 66547804 I <>7 
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PIRAMAL ENTERPRISES LIMITED
CIN : L24110MH1947PLC005719

Registered Office : Piramal Ananta, Agastya Corporate Park, Opp. Fire Brigade,  
Kamani Junction, LBS Marg, Kurla (West), Mumbai – 400 070
Tel No.: (91 22) 3802 3000/4000 Fax No.: (91 22) 3802 3084

Website: www.piramal.com E-mail ID: complianceofficer.pel@piramal.com
Registrar and Share Transfer Agent: Link Intime India Pvt. Ltd., C-101, 247 Park, LBS Marg,  

Vikhroli (West), Mumbai - 400 083.

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 1617 OF 2018

In the matter of Companies Act, 2013;
AND

In the matter of Sections 230 to 232 of the 
Companies Act, 2013 and other related provisions 
and Rules made thereof;

AND
In the matter of Scheme of Amalgamation of Piramal 
Phytocare Limited with Piramal Enterprises Limited 
and their respective shareholders (‘the Scheme’).

PIRAMAL ENTERPRISES LIMITED  )
Company incorporated under the Companies Act,     )
1913, having its registered office at Piramal Ananta,   )
Agastya Corporate Park, Opp. Fire Brigade, Kamani  )
Junction, LBS Marg, Kurla (West), Mumbai-400 070    ) ...... Applicant Company / Transferee Company

Form No. MGT-11

PROXY FORM
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies  

(Management and Administration) Rules, 2014]

Name of the Member(s) :

Registered Address :

E-mail ID :

Folio No./ Client ID :

DP ID :

I/We, being the member(s) holding ................................................................................................ shares of the above 
named Company, hereby appoint

1. Name ....................................................................................................................................................................

 Address ................................................................................................................................................................

 ...............................................................................................................................................................................

 E-mail ID ............................................................................. Signature ........................................... or failing him

2. Name ....................................................................................................................................................................

 Address ................................................................................................................................................................

 ...............................................................................................................................................................................

 E-mail ID ............................................................................. Signature ........................................... or failing him

3. Name ....................................................................................................................................................................

 Address ................................................................................................................................................................

 ...............................................................................................................................................................................

 E-mail ID ............................................................................. Signature ........................................... 

I~ Piramal 
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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 Meeting of the Equity 
Shareholders convened pursuant to directions of the National Company Law Tribunal, Mumbai Bench to be held 
on Tuesday, 2nd day of April, 2019 at 10.30 a.m. at Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next 
to Sachivalaya Gymkhana, Mumbai- 400 021 and at any adjournment or adjournments thereof, in respect of the 
Resolution as indicated below:

** I/We wish my above proxy(ies) to vote in the manner as indicated in the box below:

Resolution For Against Abstain

Resolution approving Scheme of Amalgamation pursuant to Sections 230 
to 232 of the Companies Act, 2013 and other applicable provisions and 
Rules made thereof, if any, between Piramal Phytocare Limited (‘Transferor 
Company’) and Piramal Enterprises Limited (‘Transferee Company’) and 
their respective Shareholders

Signed this _________ day of _________ 2019.

Affix 
Revenue 
Stamp 

________________________

 Signature of Shareholder(s)

 ____________________________ ________________________________ ________________________________

 Signature of first proxy holder Signature of second proxy holder Signature of third proxy holder

** This is only optional. Please put a ‘√’ in the appropriate column against the resolution indicated in the Box. 
Alternatively, you may mention the number of shares in the appropriate column in respect of which you would like 
your proxy to vote. If you leave all the columns blank against the resolution, your proxy will be entitled to vote in the 
manner as he/she thinks appropriate.

Note:

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered 
Office of the Company, not less than 48 hours before the commencement of the Meeting.

2. A proxy need not be a Member of the Company.

3. In case the appointer is a body corporate, the proxy form should be signed under its seal or be signed by 
an officer or an attorney duly authorized by it and an authenticated copy of such authorisation should be 
attached to the proxy form.

4. A person can act as proxy on behalf of such number of Members not exceeding fifty and holding in the 
aggregate not more than ten percent of the total share capital of the Company. Further, a Member holding 
more than ten percent, of the total share capital of the Company, may appoint a single person as proxy and 
such person shall not act as proxy for any other person or Member.

5. Appointing a proxy does not prevent a Member from attending the Meeting in person if he so wishes.

6. In case of joint holders, the signature of any one holder will be sufficient, but names of all the joint holders 
should be stated.

7. Please affix Revenue Stamp before putting Signature.

8. All alterations made in the proxy form should be fully signed.

9. In case of multiple proxies, the proxy later in time shall be accepted.

□ 
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PIRAMAL ENTERPRISES LIMITED
CIN : : L24110MH1947PLC005719

Registered Office : Piramal Ananta, Agastya Corporate Park, Opp. Fire Brigade, Kamani Junction,  
LBS Marg, Kurla (West), Mumbai – 400 070

Tel No.: (91 22) 3802 3000/4000  Fax No.: (91 22) 3802 3084
Website : www.piramal.com E-mail ID : complianceofficer.pel@piramal.com

Registrar and Share Transfer Agent:  Link Intime India Private Limited, C-101, 247 Park, LBS Marg, Vikhroli (West), 
Mumbai - 400 083.

ATTENDANCE SLIP
MEETING OF THE EQUITY SHAREHOLDERS ON 2ND APRIL, 2019

I/We hereby record my/our presence at the Meeting of the Equity Shareholders of Piramal Enterprises Limited 
convened pursuant to an Order dated 14th February, 2019 of the National Company Law Tribunal, Mumbai Bench, 
held at Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, Mumbai- 400 021 
at 10.30 a.m. on Tuesday, 2nd April, 2019.

DP ID* Folio No.

Client ID* No. of Shares

Name and Address of the Shareholder(s)

If Shareholder(s), please sign here If Proxy, please mention name and sign here

Name of Proxy Signature

* Applicable for shareholders holding shares in electronic form.

Note:

Shareholder/Proxy holder, as the case may be, is requested to produce the attendance slip duly signed at the 
entrance of the Meeting venue.

I~ Piramal 
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MEETING OF THE EQUITY SHAREHOLDERS OF PIRAMAL ENTERPRISES LIMITED CONVENED AS PER THE 
DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
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PIRAMAL ENTERPRISES LIMITED
CIN : L24110MH1947PLC005719

Registered Office : Piramal Ananta, Agastya Corporate Park, Opp. Fire Brigade,  
Kamani Junction, LBS Marg, Kurla (West), Mumbai – 400 070
Tel No.: (91 22) 3802 3000/4000  Fax No.: (91 22) 3802 3084

Website : www.piramal.com E-mail ID : complianceofficer.pel@piramal.com

POSTAL BALLOT FORM
(To be returned to Scrutinizer appointed by the Company)

 Sr. No.:

1. Name and registered address of the sole/  
first named shareholder 
(In Block Letters)

: 

2. Name(s) of Joint shareholder(s), if any : 

3. Registered Folio No. /DP ID No./Client ID No.* 
(*Applicable to Members holding shares in 
dematerialised form)

:

4. No. of equity shares held : 

5. I/We hereby exercise my/our vote in respect of the Resolution as detailed in the Notice dated 22nd February, 2019 convening 
Meeting of the Equity Shareholders of Piramal Enterprises Limited, as directed by the National Company Law Tribunal, Mumbai 
Bench, on Tuesday, 2nd April, 2019 at 10.30 a.m. at Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next to Sachivalaya 
Gymkhana, Mumbai- 400 021 by sending my/our assent (for) or dissent (against) to the said Resolution by placing the tick (√) 
mark at the appropriate box below:

Description of the Resolution No. of Shares 
for which 
votes cast

I/We assent
to the 

resolution
(FOR)

I/We dissent 
to the 

resolution
(AGAINST)

Resolution approving Scheme of Amalgamation pursuant to Sections 230 
to 232 of the Companies Act, 2013 and other applicable provisions and 
Rules made thereof, if any, between Piramal Phytocare Limited (‘Transferor 
Company’) and Piramal Enterprises Limited (‘Transferee Compasny’) and 
their respective Shareholders

Place : ____________________________

Date : Signature of the Shareholder

ELECTRONIC VOTING PARTICULARS

The electronic voting particulars are set out as below:

EVEN (E-voting Event Number) USER ID PASSWORD/PIN

110475

If you are already registered with NSDL for e-voting, then use your existing user ID and password for casting your vote.

The last date 
for receipt of 

Postal Ballot is 
1st April, 2019, 

5.00 p.m.

I~ Piramal 



INSTRUCTIONS

1. Pursuant to Sections 230 to 232 read with Sections 108 and 110 of the Companies Act, 2013 read with Companies (Management & 
Administration) Rules, 2014 and Regulation 44 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, assent or dissent 
of the Members in respect of the resolution detailed in the Notice dated 22nd February, 2019, convening Meeting of Equity Shareholders of 
Piramal Enterprises Limited, as per directions of the National Company Law Tribunal (‘NCLT’), Mumbai Bench, on Tuesday, 2nd April, 2019 at 
10.30 a.m. at Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next to Sachivalaya Gymkhana, Mumbai- 400 021 is being additionally 
sought through Postal Ballot process/Remote E-voting as per directions of NCLT.

2.  A member desiring to exercise vote by postal ballot, may send duly completed form in the enclosed business reply envelope. The Voting 
period will commence on and from Sunday, 3rd March, 2019 at 9:00 a.m. and end on Monday, 1st April, 2019 at 5:00 p.m. The envelopes 
containing Postal Ballot Form should reach the Scrutinizer not later than 5:00 p.m. on 1st April, 2019 failing which, it will be strictly considered 
that no reply has been received from the Member. Postage on the Business Reply Envelope will be borne by the Company. However, envelopes 
containing Postal Ballot, if sent by Courier or by Registered Post or Speed Post, at the expense of the Member will also be accepted. Postal 
Ballot Form(s) may also be deposited personally at the Registered Office of the Company. The Postal Ballot Form received after this date and 
time will be strictly treated as if reply from the Member has not been received.

3.  Assent/Dissent to the proposed resolution may be recorded by placing tick mark (√) in the appropriate column. Postal Ballot Form bearing (√) 
mark in both the column will render the form invalid. Voting in the Postal Ballot cannot be exercised by a Proxy.

4.  The Postal Ballot form should be completed and signed by the Shareholder(s). An unsigned Postal Ballot Form will be rejected.

5.  In case of joint holding, the Postal Ballot Form should be completed and signed (as per the specimen signature registered with the Company/
Depository) by the first named Member and in the absence of such Member, by the next named joint-holder. A Member may sign the Postal 
Ballot Form through an attorney, in which case the registration number of the Power of Attorney with the Company should be mentioned or a 
notarised copy of the Power of Attorney should be attached to the Postal Ballot Form. There will be only one Postal Ballot Form for every folio 
irrespective of the number of joint Member(s).

6.  In case of shares held by Companies, Institutional Members (FPIs/Foreign Institutional Investors/Trust/Mutual Funds/Banks etc.) etc., the duly 
completed Postal Ballot Form, signed by the Authorised Signatory, should also be accompanied by a certified true copy of the Board Resolution/
Authority together with the specimen signature(s) of the Authorised Signatory(ies) duly verified. In case of Remote E-voting, documents such 
as the certified true copy of Board Resolution/Power of Attorney, along with attested specimen signatures, should be e-mailed to the Scrutinizer 
ashwini.i@mehta-mehta.com with a copy marked to evoting@nsdl.co.in

7.  A Member neither needs to use all his/her votes nor needs to cast all his/her votes in the same way.

8.  An incomplete, unsigned, incorrectly completed, incorrectly ticked, defaced, torn, mutilated, over-written, wrongly signed Postal Ballot Form 
will be rejected. The Scrutinizer’s decision on the validity of Postal Ballot Form will be final.

9.  The signature of the Member on this Postal Ballot Form should be as per the specimen signature furnished by Depositories or registered with 
the Company, in respect of shares held in Dematerialised form or in physical form, respectively.

10.  Voting rights shall be reckoned on the paid-up value of shares registered in the name of the Member as on close of business hours on Friday, the  
22nd day of February, 2019, being the cut-off date.

11.  A Member may request for a duplicate Postal Ballot Form, if so required, from the Company/ Link Intime India Private Limited (‘Linkintime’). 
However, the duly completed duplicate Postal Ballot Form should reach the Scrutinizer not later than the date and time specified above.

12.  Members are requested not to send any other paper along with the Postal Ballot Form in the enclosed postage prepaid self - addressed 
Business  Reply Envelope as all Postal Ballot(s) will be sent to the Scrutinizer and any extraneous paper found in such envelope would be 
destroyed by the Scrutinizer.

13.  Members are requested to fill Postal Ballot Form in indelible ink & avoid filling it by using erasable writing medium(s) like pencil.

14.  E-VOTING: In compliance with Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015 and provisions of 
Section 108 of the Companies Act, 2013 read with the Rules made thereto, the Company is pleased to provide Remote E-Voting facility (through 
E-Voting Platform of National Securities Depository Limited) as an alternate which would enable the Member to cast votes electronically, instead 
of sending physical Postal Ballot Form. Please note that Remote E-Voting is optional. In case a Member has voted through Remote E-Voting 
facility, he does not need to send the physical Postal Ballot Form. In case Member(s) cast their vote via both modes i.e. Physical Ballot as well 
as Remote E-Voting, then voting done through Remote E-Voting shall prevail and physical voting of that Member shall be treated as invalid. 
Members are requested to refer to the Notice and notes thereto, for detailed instructions with respect to Remote E-voting.

INSTANCES IN WHICH THE POSTAL BALLOT FORM SHALL BE TREATED AS INVALID OR REJECTED

(a)  A form other than one issued by the Company has been used;

(b)  It has not been signed by or on behalf of the Member;

(c)  Signature on the Postal Ballot Form doesn’t match the specimen signatures with the Company/Depository;

(d)  It is not possible to determine without any doubt the assent or dissent of the Member;

(e)  Neither assent nor dissent is mentioned;

(f)  Any competent authority has given directions in writing to the Company to freeze the Voting Rights of the Member;

(g)  The envelope containing the Postal Ballot Form is received after the last date and time prescribed;

(h)  The postal ballot form, signed in a representative capacity, is not accompanied by a certified copy of the relevant specific authority;

(i)  It is defaced or mutilated in such a way that its identity as a genuine form cannot be established;

(j) Member has made any amendment to the resolution or imposed any condition while exercising his vote.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH 

COMPANY SCHEME APPLICATION NO. 1617 Of2018 

In the matter of the Companies Act, 2013; 
AND 

l~ Piramal 

In the matter of Secti ons 230 to 232 of the Compani es Act, 2013 and other 
related provisions and Rules made thereof; 

AND 
In the matter of Scheme of Amalgamati on of Piramal Phytocare Limited with 
Piramal Enterpri ses Lim ited and their respective shareholders (' the 
Scheme' ). 

PIRA MAL ENTERPRIS ES LIMITED 
a Company incorporated under the 
Companies Act, 19 13 having its registered 
office at Piramal Ananta, Agastya Corporate 
Park, Opp. Fire Brigade, Kamani Junction, 
LBS Marg. Kurla (West), Mumbai - 400 070 

) 
) 
) 
) 
) 
) .. . Appli cant Company /Transferee Company 

Noti ce to the secured/ unsecured creditors / debentures holders under section 230 of the Compan ies Act. 20 13 

NOTICE is hereby given in pursuance of sub-section (3) of Secti on 230 of the Companies Act, 20 13 ("the Act' '). 

that as directed by the Hon ' ble National Company Law Tribunal at Mumbai ('NCLT ' or ' Tribunal ') by an Order 

dated 14th February 20 19 under Section 230( 1)(b) of the Act, a meeting of the Equity Shareholders of Piramal 

Enterprises Lim ited shall be convened and held on 2nd April 20 19 to consider and if thought fit , to approve the 

proposed Scheme of Amalgamation of Piramal Phytocare Limited with Piramal Enterprises Limited and their 

respecti ve shareholders at Y. B. Chavan Centre, General Jagannath Bhosale Marg, Next to Sachival aya Gymkhana, 

Mumbai - 400 021 . 

A copy of Notice of the meeting of the Equity Shareholders of the Piramal Enterprises Limited along with a ll its 

annexures as required under section 230(3) of the Act are enclosed herewith . Copies of the same can also be 

obtained free of charge at the Registered Office of the Appli cant Company. 

You are hereby informed that representations , if any, in connection with the proposed Scheme of Amalgamation 

may be made to the Tribunal within 30 (Th irty) days from the receipt of thi s Not ice. Copy of the representation 

may simultaneous ly be sent to the Appl icant Company. 

In the event that no representation/ response is received with in 30 days it will be presumed that you have no 

representati on/ objection to the proposed Scheme. 

Dated this 27th day of February, 20 19. 
Place : Mumbai 

Plramal Enterprises Limited 
(Formerly Known as Piramal Hea lthcare Li mited) 

CIN : L24110MH1947PLC005719 

Registered Office: Piramal Ananta, Agastya Corporate Park, Opp Fire Brigade, Kamani Junction, LBS Mag, Kurla (West), Mumbai 400 070 India 

T +91 22 3802 3000 / 4000 
piramal.com 
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