@ SUVEN

PHARMA
TO WHOMESOEVER IT MAY CONCERN

Pre and Post Capital structure of Suven Pharmaceuticals Limited (Transferee Company)

Particulars Pre-Merger Post-Merger
(As on 31.03.2024)
Paid up Equity Shares of Re.1/- each 254564956 38,11,45,592
Paid up Equity Capital (in Rs.) 25,45,64,956 38,11,45,592

Pre and Post Capital structure of Cohance Lifesciences Limited (Transferor Company)

Particulars Pre-Merger Post-Merger
(As on 31.03.2024)
Paid up Equity Shares of Rs.10/- each 3394662519 -
Paid up Equity Capital (in Rs.) 33,94,66,25,190 -

This is for your information and records.
Thanking you.

Yours faithfully,
For Suven Pharmaceutigals Limited

Kundan Kumar Jha
Company Secretary, Compliance Officer and Head-Legal

Date: October 26, 2024

Suven Pharmaceuticals Limited

Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot
819-821, Andheri Kurla Road, Chakala, Andheri No-1, Hyderabad Knowledge City, TSIIC,
East, Chakala Midc, Mumbai 400093, Maharashtra, India. Raidurg, Hyderabad-500081 Telangana, India.
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311

Email: info@suvenpharm.com | Website : www.suvenpharm.com | CIN: L24299MH2018PLC422236
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ANNEXURE 16

S. No. Particulars Remarks

1. Apportionment of losses of the listed company | Not applicable.
among the companies involved in the scheme.

This is a scheme of amalgamation (and not a
scheme of demerger) that seeks to amalgamate
the Transferor Company into the Transferee
Company wherein the Transferor Company shall
stand dissolved without being wound up.

2. Details of assets, liabilities, revenue and net worth
of the companies involved in the scheme, both pre | Please refer Annexure XXIIIA
and post scheme of arrangement, along with a write
up on the  Thistory of the demerged
undertaking/Transferor Company certified by
Chartered Accountant (CA).

3. Any type of arrangement or agreement between the | A letter agreement has been executed between
demerged company/resulting company/merged/ | Jusmiral Holdings Limited (promoter of the
amalgamated company/ creditors / shareholders / | Transferor Company) (“Indemnifying Party”)
promoters / directors/etc., which may have any | and the Transferee Company (‘“Indemnified
implications on the scheme of arrangement as well | Party”) to record certain terms regarding
as on the shareholders of listed entity. indemnification of the Indemnified Party by the

Indemnifying Party.

4, Reasons along with relevant provisions of
Companies Act, 2013 or applicable laws for | Please refer Annexure XXIIIB
proposed utilization of reserves viz. Capital
Reserve, Capital Redemption Reserve, Securities
premium, as a free reserve, certified by CA.

5. Built up for reserves viz. Capital Reserve, Capital
Redemption Reserve, Securities premium, certified
by CA. Please refer Annexure XXIIIC

6. Nature of reserves viz. Capital Reserve, Capital
Redemption Reserve, whether they are notional
and/or unrealized, certified by CA. Please refer Annexure XXIIIC

7. The built up of the accumulated losses over the
years, certified by CA.

Please refer Annexure XXIIIC

8. Relevant sections of Companies Act, 2013 and | Please refer Annexure XXIIID
applicable Indian Accounting Standards and
Accounting treatment, certified by CA.

9. Details of shareholding of companies involved in | Not applicable.

the scheme at each stage, in case of composite
scheme.

The Scheme is a scheme of amalgamation (and
not a composite scheme) that seeks to
amalgamate the Transferor Company into the
Transferee Company wherein the Transferor
Company shall stand dissolved without being
wound up.
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S. No.

Particulars

Remarks

10.

Whether the Board of unlisted company has taken
the decision regarding issuance of Bonus shares. If
yes provide the details thereof. If not, provide the
reasons thereof.

No Bonus shares issuance is contemplated by the
board of directors of the unlisted company (i.e.,
the Transferor Company).

11.

List of comparable companies considered for
comparable companies’ multiple method.

Please refer Annexure XXIIIE

12.

Share Capital built-up in case of scheme of
arrangement involving unlisted entity/entities,
certified by CA.

Please refer Annexure XXIIIF

13.

Any action taken/pending by Govt./Regulatory
body/Agency against all the entities involved in the
scheme.

The undertaking provided by the Transferor
Company in this regard is enclosed as Annexure
XXIIGI1. The undertaking provided by the
Transferee Company in this regard is enclosed as
Annexure XXIIG2.

14.

Comparison of revenue and net worth of demerged
undertaking with the total revenue and net worth of
the listed entity in last three financial years.

Not applicable.

The Scheme is a scheme of amalgamation (and
not a scheme of demerger) that seeks to
amalgamate the Transferor Company into the
Transferee Company wherein the Transferor
Company shall stand dissolved without being
wound up.

15.

Detailed rationale for arriving at the swap ratio for
issuance of shares as proposed in the draft scheme
of arrangement by the Board of Directors of the
listed company.

Please refer the joint valuation report for the
Scheme dated 29 February 2024, issued by PwC
Business Consulting Services LLP and
BDO Valuation Advisory LLP

16.

In case of Demerger, basis for division of assets and
liabilities between divisions of Demerged entity.

Not applicable.

The Scheme is a scheme of amalgamation (and
not a scheme of demerger) that seeks to
amalgamate the Transferor Company into the
Transferee Company wherein the Transferor
Company shall stand dissolved without being
wound up.

17.

How the scheme will be beneficial to public
shareholders of the Listed entity and details of
change in value of public shareholders pre and post
scheme of arrangement.

The equity shares will be issued by the
Transferee Company on account of the Scheme
which will result in dilution of the existing
shareholding in the Transferee Company and the
equity shareholders of the Transferee Company
in turn will benefit on account of the rationale
and synergies as more particularly outlined in
Clause 3 (Rationale of the Scheme) of Section I
of the Scheme.
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The Transferee Company will issue and allot
equity shares, as fully paid-up to the equity
shareholders of the Transferor Company, in
accordance with the Share Exchange Ratio (as
defined in the Scheme) and in the manner
provided for in the Scheme. The equity shares to
be issued by the Transferee Company to the
equity shareholders of the Transferor Company
pursuant to the Scheme shall rank pari-passu in
all respects with the then existing equity shares
of the Transferee Company

18.

Tax/other liability/benefit arising to the entities
involved in the scheme, if any.

Merger of Cohance into Suven is as per section
2(1B) of the Income tax Act, 1961 and hence, no
tax liability/benefit is expected to arise to the
entities involved in the scheme on
account of the merger

19.

Revenue, PAT and EBIDTA (in value and
percentage terms) details of entities involved in the
scheme for all the number of years considered for
valuation. Reasons justifying the EBIDTA/PAT
margin considered in the valuation report.

Please refer Annexure XXIIIE

20.

Confirmation from valuer that the valuation done in
the scheme is in accordance with applicable
valuation standards.

Please refer the joint valuation report for the
Scheme dated 29 February 2024, issued by PwC
Business Consulting Services LLP and
BDO Valuation Advisory LLP

21.

Confirmation from Company that the scheme is in
compliance with the applicable securities laws.

We hereby confirm that the Scheme is in
accordance with the present articles of
association and memorandum of association of
the Transferee Company.

22.

Confirmation that the arrangement proposed in the
scheme is yet to be executed.

The Scheme of Amalgamation is yet to be made
effective.




Annexure XXIITA

) KARVY & CO

\\ CHARTERED ACCOUNTANTS

To

The Board of Directors,

Suven Pharmaceuticals Limited,

314 Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana.

Sub: Assets, Liabilities, Net worth and Revenue -Certificate with respect to Pre and Post
Scheme of Amalgamation

We, M/s.KARVY & Co., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Suven
Pharmaceuticals Limited (“the Company”) and Cohance Lifesciences Limited (“Transferor”)
and their shareholders and creditors in terms of the provisions of Sections 230 to 232 of the
Companies Act, 2013 and the annexed statement of computation of the pre-scheme and post-
scheme Assets, Liabilities, Net worth and Revenue of Suven Pharmaceuticals Limited
(Statement of Assets, Liabilities, Net worth and Revenue- Statement) as certified by the
Company.

The management of the Company is responsible for maintenance of proper books of accounts
and such other relevant records as prescribed by law, which includes collecting, collating and
validating data and designing, implementing and monitoring of the internal controls relevant
for the preparation and drawing of the financial statements of the Company including the
statement, that is free from material misstatement, whether due to fraud or error, in
accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying the particulars
contained in the statement as prepared by Suven Pharmaceuticals Limited on the basis of
management certified unaudited accounts/statement of Suven Pharmaceuticals Limited as
on 31-12-2023 in accordance with the proposed Scheme and other information and records
maintained by the Company and did not include the evaluation of the adherence by the
Company with all the applicable guidelines. We carried out our verification in accordance
with the guidance note on audit reports and certificates for special purpose and standards of
auditing, issued by the Institute of Chartered Accountants of India.

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that we have examined the annexed
statement as prepared by the Company with:

a. Unaudited standalone financial statements of Suven Pharmaceuticals Limited as on
31-12-2023

b. Audited financial statements of Cohance Lifesciences Limited as on 31-12-2023

Certified Copy of the proposed Scheme of Amalgamation

d. The information, explanation and data given to us

0

and found the Assets, Liabilities, Net worth and Revenue - in accordance therewith.

The assets, liabilities, revenue and net worth of the Company have been computed based on
the Scheme and unaudited financial statements of the Company as of 31 December 2023.
These calculations are provisional and intended to demonstrate the impact of the proposed
amalgamation on the Company's financial position and performance. They are subject to
change on the Effective Date (as defined in the scheme). The actual financial position and
performance after the Scheme becomes effective may differ from the below calculations.

01/03/2024

O~
55

&/ Charte red 1
{ Accountants !
\  Firm No X




This certificate is intended solely for the use of the management of Suven Pharmaceuticals
Limited for submission to BSE Limited, National Stock Exchange of India Limited, Securities
and Exchange Board of India and for any other regulatory compliances. This certificate

should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

M N
DEDEEPYA KOSARAJU
Partner

M.no :225106

{ Accountants )
* 1Ants )

Firm No

UDIN: 24225106BKEPBA3887 1,)_\0017573 JQ
\] C P Y
Place: Hyderabad \\E;-__—'?//

Date: 01/03/2024

01/03/2024
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Statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023

Rs. In Crores

Pre-Scheme as

Particulars on 31-Dec-2023 Post Scheme *#
(A) Assets
Non-Current Assets
Property, plant and equipment 489.34 982.79
Right of use assets 24.74 57.59
Capital work-in-progress 181.33 354.12
Goodwill 0 583.86
Other Intangible assets 1.66 54.13
Intangible assets under development 0 1.33
Financial assets
(i) Investments 317.21 317.43
(ii) Loans 0.02 0.02
(iii) Other financial assets 9.57 27.73
Deferred tax assets (net) 0 0
Non - Current tax assets (net) 0 46.22
Other non-current assets 3.22 30.85

Current assets

Inventories 242.64 613.76
Financial assets
(i) Investments 667.46 667.46
(ii) Trade receivables 120.08 517.44
(iii) Cash and cash equivalents 39.4 138.77
(iv) Bank balances other than (iii) above 3.25 47.27
(v) Loans 0.84 0.84
(vi) Other financial assets 0.24 10.83
Other current assets 57.32 139.59
Current tax asset (net) 13.65 13.65
Total Assets (A) 2,171.97 4,605.68
Liabilities (B) 172.04 957.37
Net worth (A-B) 1,999.93 3,648.31
Revenue from operations for 9 months $ 781.47 1,673.37

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,

Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171
Tel: 91 40 2354 9414 Fax - 91 40 2354 1152 Fmail: info@™siivennharm com Wehsite * stivennharm com



* Post scheme numbers are after considering impact of conversion of CCDs into equity shares and
issuance of equity shares of Cohance to equity shareholders of ZCL Cheinicals Limited and Avra
Laboratories Private Limited pursuant to merger (effective date February 01, 2024).

$ Post scheme revenue from operations for 9 months represents simple arithmetical addition of
revenue for 9 months of Suven Pharmaceuticals Limited and Cohance Lifesciences Limited. If the
same were to reported in accordance with Appendix C of Ind AS 103 it would have been Rs.
1,046.36 crores i.e. revenue from operations for 9 months of Suven Pharmaceuticals Limited (Rs.
781.47 crores) and revenue from operations of Cohance Lifesciences Limited for 3 months ended
December 31, 2023 (Rs. 264.89 crores).

# The assets, liabilities, revenue and net worth of the Company have been computed based on the
Scheme and unaudited standalone financial statements of the Company as of 31 December 2023.
These calculations are provisional and intended to demonstrate the impact of the proposed
amalgamation on the Company's financial position and performance. They are subject to change
on the Effective Date (as defined in the scheme). The actual financial position and performance
after the Scheme becomes effective may differ from the below calculations.

The above figures are based on Unaudited Standalone financial statements.

Signature of the Authorized Person of the company

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,
Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171

Tal- 91 40 23R4 0414 Fayx * 91 AN 23R4 1152 Fmail' infnMaiivannharm rnm \Waheite * cinvannharm ~rnm



KARVY & CO

CHARTERED ACCOUNTANTS

To

The Board of Directors,

Cohance Lifesciences Limited

215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road,
Chakala, Andheri East Chakala MIDC, Mumbai, Maharashtra

Sub: Assets, Liabilities, Net worth and Revenue -Certificate with respect to Pre and
Post Scheme of Amalgamation

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Cohance
Lifesciences Limited (“the Company or Transferor”) and Suven Pharmaceuticals Limited
(“Transferee”) and their shareholders and creditors in terms of the provisions of Sections
230 to 232 of the Companies Act, 2013 and the annexed statement of computation of
the pre-scheme and post-scheme Assets, Liabilities, Net worth and Revenue of Cohance
Lifesciences Limited (Statement of Assets, Liabilities, Net worth and Revenue- Statement)
& write up on the history of the transferor company as certified by the management.

The management of the Company is responsible for maintenance of proper books of
accounts and such other relevant records as prescribed by the laws, which includes
collecting, collating and validating data and designing, implementing and monitoring of
the internal controls relevant for the preparation and drawing of the financial statements
of the Company including the statement, that is free from material misstatement,
whether due to fraud or error, in accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying the
particulars contained in the statement as prepared by Cohance Lifesciences Limited on
the basis of Audited accounts of Cohance Lifesciences Limited as on 31/12/2023 in
accordance with the proposed Scheme and other information and records maintained by
the Company and did not include the evaluation of the adherence by the Company with
all the applicable guidelines. We carried out our verification in accordance with the
guidance note on audit reports and certificates for special purpose and standards of
auditing, issued by the Institute of Chartered Accountants of India.

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that we have examined the annexed
statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023 and a
write up on the history of the transferor company as prepared by the management with:

a. Audited financial statements of Cohance Lifesciences Limited as on 31/12/2023
b. Certified Copy of the proposed Scheme of Amalgamation.
c. The information, explanation and data given to us

and found the Assets, Liabilities, Net worth and Revenue & write up on the history of
the transferor company - in accordance therewith.

A

v.
~f{ Charte red
Accoumants ,*

01/03/2024
\FnrmNo {
S 0017575 /Q

No.2, Bhooma Plaza, St. No. 4, Avenue 7, BaWderabad 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



This certificate is intended solely for the use of the management of Cohance Lifesciences
Limited for submission to BSE Limited, National Stock Exchange of India Limited,
Securities and Exchange Board of India and for any other regulatory compliances. This
certificate should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

W@y

DEDEEPYA KOSARAJU @VY & o
Partner ~Yv.Chartered O
Membership No. 225106 *Q\C;t‘;ﬂ&aoms *
UDIN: 24225106 BKEPAR9855 3\ 0017575 /9
£ A s
OFxrne

Place: Hyderabad
Date: 01/03/2024

01/03/2024
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Statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023

Rs. In Crores

Particulars Pre-Scheme Post Scheme *
ASSETS
Non-current assets
Property, plant and equiptnent 493.44 -
Capital work-in—progresé 172.79 -
Goodwill 583.86 -
Other intangible assets 52.47 -
Right-of-Use Assets 32.85 -
Intangible assets under development 1.33 -
Financial assets
Investments 0.22 -
Qther financial assets i&.16 =
Deferred tax assets (net) - 53.68 5
Non - Current tax assets (net) 46.22 -
Other non-cuirent assets 27.63 -
Current assets
Inventories 371.12 =
Financial assets
Trade receivables 397.36 -
Cash and cash equivalents 99.36 -
Bank balances other than cash and cash :
equivalents 402 -
Other financial assets 10.29 -
Other current assets 82.26 =
Total Assets (A) 2,487.37
Liabilities (B) 1,087.83 -
Networth (A-B) 1,399.54 =
Revenue from operations for the nine

months period ended December 31, 2023

891.90

* The Transferor Company (i.e. Cohance Lifesciences Limited) shall stand dissolved without
being wound up upon the Scherme becoming effective.

AL

o™

Cohance Lifesciences Limited

Regd. Office: # 215 Atrium, "C" Wing,
8th Floor, 819-821, Andheri Kurla Road,
Chakala, Andheri East, Chakala MIDC,

Mumbai, Maharashtra - 400093.
CIN: U24100MH2020PLC402958

T 02265139999

E reachus@cohance.com
W www.cohance.com

Corporate Office:

unit No - 202, 2nd Floor, B Wing,
Galaxy Towers, Plot No-1,
Hyderabad Knowledge City, -
TSIIC, Raidurg, Panmaktha,
Serilingampally Mandal,

- Rangareddi Dist., Hyderabad-500 081.

Telangana, India.
T +9140 44758595
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WRITE UP ON THE HISTORY OF THE TRANSFEROR COMPANY

Cohance Lifesciences Limited (Transferor Company) was initially incorporated on 6th July
2020 as 'Al Pharmed Consultancy India Private Limited' and underwent conversion into a
public limited company on 27th January 2021.

Subseduently, 'Cohance Lifesciences Limited' emerged from thie former entity, previously
named 'Al Pharmed Consultancy india Private Limited.' This transformation was officially
recognized with & fresh certjficate of incorporation issued on 10th October 2022.

RA Chem Fharma Limited was merged into Cohance Lilesciences Limited (appointed date
being October 27, 2C20). ZCL Chemicals Limited and Avra Laboratories Private Limited have
been merged with Cohance Lifesciences Limited (appointed date being April 01, 2023).

The Transferor Compary was incorporated on July 6, 2020. The Transferor Company is, inter
alia, engaged in the business of: (i) end-to-end contract development and manufacturing of
intermediates and active pharmaceutical ingredients (“APIs”) for innovator customers; (i)
manufacturing of intermediates, APIs, finished dosagé formulations for pharmaceutical
ccmpanies; (iif) manufacturing of specialty chemicals, including electronic chemicals; and (iv)
undertaking clirical research studies, catering to both domestic and international markets,
thereby providing products and services across all phases of a molecule’s lifecycle from
development to genericization.

For Cohance Lifesciences Limited

G

Signature of the Authorized Person of the company

Cohance Lifesciences Limited Corporate Office :

Regd. Office: # 215 Atrium, “C" Wing, unit No - 202, 2nd Floor, B Wing,

8th Floor, 819-821, Andheri Kurla Road, Galaxy Towers, Plot No-1,

Chakala, Andheri East, Chakala MIDC, Hyderabad Knowledge City,

Mumbai, Maharashtra - 400093. TSIC, Raidurg, Panmaktha,

CIN: U24100MH2020PLC402958 Serilingampally Mandal,

T 02265139999 Rangareddi Dist., Hyderabad-500 081.
E reachus@cohance.com Telangana, India.

W www.cohance.com . T +9140 44758595



Annexure XXIIIB

KARVY & CO

CHARTERED ACCOUNTANTS

To

The Board of Directors,

Suven Pharmaceuticals Limited

3rd Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana

Sub: Proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve,
Securities premium, as a free reserve.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Suven
Pharmaceuticals Limited (“the Company or Transferee”) and Cohance Lifesciences Limited
(“Transferor”) and their shareholders and creditors in terms of the provisions of Sections 230
to 232 of the Companies Act, 2013. ‘

The management of the Company is responsible for maintenance of proper books of accounts
and such other relevant records as prescribed by law, which includes collecting, collating
and validating data and designing, implementing and monitoring of the internal controls
relevant for the preparation and drawing of the financial statements of the Company
including the statement, that is free from material misstatement, whether due to fraud or
error, in accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying whether
proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve, Securities
premium, as a free reserve in pursuant to the scheme is as per the relevant provisions of the
Companies Act 2013.

We conducted our examination of the Statement for the purpose of this certificate in
accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised
2016) (‘the Guidance Note') issued by the Institute of Chartered Accountants of India (the
ICAT'). The Guidance Note requires that we comply with the ethical requirements of the Code
of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information and Other Assurance and Related Services Engagements issued by the

ICAL

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that the Transferee Company shall
account for the amalgamation of the Transferor Company, together, in its books of accounts
as per the Pooling of Interest Method’ in accordance with accounting principles as laid down
in Appendix C of the Indian Accounting Standard 103 (Business Combinations), notified
under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules,
2015, as may be amended from time to time, in the books of accounts of the Transferee
Company. Accordingly, the identity of the reserves of the Transferor Company shall be
preserved and they shall appear in the financial statements of the Transferee Company in the
same form and manner in which they appear in the financial statements of the Transferor

Company. The Capital Reserve generated as per the prg,_posedsgcheme, will be offset against
_/("/;C;":g_/" )ﬂ'f,‘( o
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Phone: 040-23354995, 23358625, Email id : info 5 ompany.com



any pre-existing capital reserves, which includes negative capital reserves, also known as
amalgamation deficit reserves, which may have resulted from past amalgamations or mergers
involving common control. Hence, there is no proposed utilization of the of reserves viz.
Capital Reserve, Capital Redemption Reserve, Securities premium, as a free reserve pursuant
to the scheme.

This certificate is intended solely for the use of the management of Suven Pharmaceuticals
Limited for submission to BSE Limited, National Stock Exchange of India Limited, Securities
and Exchange Board of India and for any other regulatory compliances. This certificate
should not be used for any other purpose without our prior written consent.

For KARVY & CO.,
Chartered Accountants
Firm Registration Number: 0017578

DEDEEPYA KOSA%
Partner

Membership No. 225106
UDIN: 24225106BKEPAX7422

.kv‘;/(:hahgred s
Accountants ) g
Firm No.
Al
OFRPY

Place: Hyderabad
Date : 01/03/2024

01/03/2024



KARVY & CO

CHARTERED ACCOUNTANTS

To

The Board of Directors,

Cohance Lifesciences Limited

215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road,
Chakala, Andheri East Chakala MIDC, Mumbai, Maharashtra

Sub: Proposed utilization of reserves viz. Capital Reserve, Capital Redemption
Reserve, Securities premium, as a free reserve.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Cohance
Lifesciences Limited (“the Company or Transferor”) and Suven Pharmaceuticals Limited
(“Transferee”) and their shareholders and creditors in terms of the provisions of Sections
230 to 232 read with Section 66 of the Companies Act, 2013.

The management of the Company is responsible for maintenance of proper books of
accounts and such other relevant records as prescribed by the laws, which includes
collecting, collating and validating data and designing and implementing and monitoring
of the internal controls relevant for the preparation and drawing of the financial
statements of the Company including the statement, that is free from material
misstatement, whether due to fraud or error, in accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying whether
the proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve,
Securities premium, as a free reserve in pursuant to scheme is as per the relevant
provisions of Companies Act 2013.

We conducted our examination of the Statement for the purpose of this certificate in
accordance with the Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016) (‘the Guidance Note') issued by the Institute of Chartered Accountants of
India (‘the ICAI'). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information and Other Assurance and Related Services Engagements issued
by the ICAL

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that the Transferee Company shall
account for the amalgamation of the Transferor Company, together, in its books of
accounts as per the ‘Pooling of Interest Method’ in accordance with accounting principles
as laid down in Appendix C of the Indian Accounting Standard 103 (Business
Combinations), notified under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, as may be amended from time to time, in the books
of accounts of the Transferee Company such that. Accordingly, the identity of the
reserves of the Transferor Company shall be preserved and they shall appear in the
financial statements of the Transferee Company in the same form and manner in which
they appear in the financial statements of the Tran r Company. The Capital Reserve
?,\l Y&
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generated as per the proposed Scheme, will be offset against any pre-existing capital
reserves, which includes negative capital reserves, also known as amalgamation deficit
reserves, which may have resulted from past amalgamations or mergers involving
common control. Hence, there is no proposed utilization of the of reserves viz. Capital
Reserve, Capital Redemption Reserve, Securities premium, as a free reserve pursuant to
the proposed Scheme.

This certificate is intended solely for the use of the management of Cohance Lifesciences
Limited for submission to BSE Limited, National Stock Exchange of India Limited,
Securities and Exchange Board of India and for any other regulatory compliances. This
certificate should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

%%Qw(./u/l&%

DEDEEPYA KOSA

Partner

Membership No. 225106
UDIN: 24225106BKEPAS5004

Chartered \Y
Accountants *

Firm No.

Place: Hyderabad
Date: 01/03/2024

01/03/2024



Annexure XXIIIC

KARVY & CO

CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify that SUVEN PHARMACEUTICALS LIMITED (‘the Company’), having its registered office
at 3 Floor, SDE Serene Chambers, Road No.5, Banjara Hills, Hyderabad 500034, Telangana has the
following amounts of Capital Reserve, Capital Redemption reserve & Securities premium as on 31st
December 2023.

Rs. In Crores

Capital

Capital Redemption Securities
Particulars Reserve Reserve premium
Balance as at 06/11/2018 (i.e. Date of
incorporation) - - -
Acquired p
ursuant to demerger of contract research and
manufacturing services undertaking from Suven
Life Sciences Limited - - 122.30
Closing Balance as on 31/03/2020 - - 122.30
Less: Utilisation for issue of Bonus shares as on
17/08/2020 - - (12.73)
Closing Balance as on 31/03/2021 - - 109.57
Any Transaction during the year = - =
Closing Balance as on 31/03/2022 - - 109.57
Any Transaction during the year - - -
Closing Balance as on 31/03/2023 - - 109.57
Any Transaction during the year - - -
Closing Balance as on 31/12/2023 - - 109.57

In other words, the Company does not have any Capital Reserve & Capital Redemption reserve and has
only Securities premium as on 31st December, 2023.

The Company does not have any accumulated losses as on 31st December, 2023.

We also confirm that the balance in securities premium account does not include any notional /
unrealized amount.

This certificate is issued based on the verification of books of accounts and other relevant information
and as per the explanations given to our satisfaction and is true and correct to the best of our knowledge

and belief.

This certificate is intended solely for the use of the management of Suven Pharmaceuticals Limited for
submission to BSE Limited, National Stock Exchange of India Limited, Securities and Exchange Board
of India and for any other regulatory compliances. This certificate should not be used for any other
purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 0017578

v
v.@/\’d o \‘\C‘O
- X/ Chartered
DEDEEPYA KOSARAJU Aecountants |
Partner ‘; Fim;g&% 9
Membership No. 225106 0017575/

OFape
UDIN: 24225106BKEPAY3595 ER

Place: Hyderabad
Date : 01/03/2024

No.2, Bhooma Plaza, St. No. 4, Avenue 7, Banjara Hills, Hyderabad - 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



KARVY & CO

CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify that Cohance Lifesciences Limited (the Company’), having its
registered office at 215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road, Chakala,
Andheri East Chakala MIDC, Mumbai, Maharashtra, has Capital Reserve, Capital
Redemption reserve & Securities premium as follows as on 31st December 2023.

(Rs in Crores)

Capital
Capital Redemption Securities

Particulars Reserve reserve Premium
Balance as at 6th July 2020 (i.e. date
of incorporation)
Reserves of ZCL Chemical Limited
("ZCL") added on account of merger
(appointed date being April 01, 2023)

0.25 - 143.56
Reserves of Avra Laboratories Private
Limited ("Avra") added on account of
merger (appointed date being April
01, 2023)

0.20 - 0.15
Capital Reserve pursuant to merger
of ZCL and Avra *

-2,286.35 - =

Balance as at December 31, 2023 -2,285.90 - 143.71

* The merger has been accounted in the books of account of Cohance Lifesciences Limited
(the "Company") in accordance with IND AS 103 "Business Combination" read with
Appendix C to IND AS 103 specified under Section 133 of the Act. 2,30,24,10,200 no of
Shares (face value of Rs 10 each) of the Company have been issued to the shareholders of
the ZCL and Avra on the basis of swap ratio agreed in the Scheme. The resultant difference
between the book value of assets, liabilities & reserves taken-over and the face value of
shares issued as on the appointed date has been debited to capital reserve amounting to
¥ 2,286.35 crores. Apart from the above, Capital reserve also represents creation of capital
reserve pursuant to scheme of capital subsidy given by the state government in the books
of ZCL and Avra.

The Company does not have any Capital Redemption Reserve as on 31st December, 2023.
The Company does not have any accumulated losses as on 31st December, 2023.

We also confirm that the balance in capital reserve and securities premium account does
not include any notional / unrealized amount.

This certificate is issued based on the verification of, Audited accounts, books of accounts
and other relevant information and as per the explanations given to our satisfaction and
is true and correct to the best of our knowledge and beli

M ‘;_@Q)L Q 01/03/2024
: k(/(‘,hartered‘\o.
{ 'Anrvu-rﬂantﬁ Ve

*\\ 4 Ea
No.2, Bhooma Plaza, St. No. 4, Avenue 7, Bap ré'}f—ﬁ@%ﬁy rabad - 34.
Phone: 040-23354995, 23358625, Email id : Wfo “'yompany.com




This certificate is intended solely for the use of the management of Cohance Lifesciences
Limited for submission to BSE Limited, National Stock Exchange of India Limited,
Securities and Exchange Board of India and for any other regulatory compliances. This
certificate should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 0017578

DEDEEPYA KOSARAJU
Partner

Membership No. 225106
UDIN: 24225106BKEPAV3930

Accountants *
Firm No.
0017578 /Q
O 0?'
ERPA

Place: Hyderabad
Date: 01/03/2024

01/03/2024



Annexure XXIIID

KARVY & CO

CHARTERED ACCOUNTANTS

To

The Board of Directors,

Suven Pharmaceuticals Limited

3rd Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana

We, M/s. KARVY & CO., Chartered accountants, the Statutory Auditors of Suven
Pharmaceuticals Limited (The Company or Transferee) having its registered office at the above-
mentioned address, have been requested vide engagement letter dated February 7, 2024 to issue
a certificate on the accounting treatment in the books of the Transferee Company.

Scope of Engagement

This certificate is issued solely in the context of the Proposed Scheme of Amalgamation
("Proposed Scheme") between the Company (Transferee), Cohance Lifesciences Limited
(Transferor), and their respective Shareholders and Creditors under Sections 230 to 232 read
with other applicable provisions of the Companies Act, 2013, the applicable Accounting
Standards notified under Section 133 of the Companies Act, 2013, and other generally accepted
accounting principles.

Management's Responsibility

The Board of Directors of the Companies involved are responsible for preparing the Proposed
Scheme and its compliance with relevant laws and regulations, including the Applicable
Accounting Standards prescribed under Section 133 of the Act read with Companies
(Accounts) Rules, 2014, and other Generally Accepted Accounting Principles ("GAAP"). This
responsibility encompasses the design, implementation, and maintenance of internal controls
relevant to preparing and presenting the Proposed Scheme and applying an appropriate basis
of preparation, alongside making reasonable estimates based on the circumstances.
Additionally, the management is responsible for providing all relevant information to the
Tribunal regarding the Proposed Scheme.

Auditor's Responsibility

Our responsibility is to examine and report whether the proposed accounting treatment
specified in clause 6 of Section III the Proposed Scheme complies with the applicable
accounting standards (IND AS 103-Appendix C).

The following documents have been furnished by the Company:

a) Copy of the Proposed Scheme of Amalgamation;

b) Certified true copy of the Board Resolution dated February 29, 2024 approving the
proposed scheme; and

c) Written representation from the Management in this regard.

We have verified whether the proposed accounting treatment specified in Clause 6 of Section
III of the Proposed Scheme in terms of the provisions of sections 230 to section 232 of the
Companies Act, 2013 is in compliance with the applicable accounting standards.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (the 'Guidance Note') issued by the Institute of Chartered Accountants of
India (ICAI). The Guidance Note requires t ply with the ethical requirements of the
Code of Ethics issued by the ICAI.

&'E\Ch/;t;ed

Y ( Accountants
Firm No. *
0017578 /Q

e \7
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Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements issued by [CAL

Opinion

Based on our examination, as described above, and according to the information and
explanations given to us, we certify that the proposed accounting treatment specified in
clause 6 of Section III of the Proposed Scheme, attached hereto, is in compliance with the
applicable accounting standards as detailed in Annexure 1.

Restriction on Use

The certificate is addressed to the Board of Directors of the Company solely for the purpose of
enabling it to comply with the provisions Section 230 to section 232 of the Act read with the
rules made thereunder and the SEBI Master Circular and for onward submission to the BSE,
the NSE and the Tribunal, as may be applicable. This certificate should not be used by any
other person or for any other purpose. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in writing.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 0017578

.-*:\.‘{-':
%&M@\ vg;/w \OO
&/ Chartered !
DEDEEPYA KOSARAJU i 1Y
Partner Firm No. o
Membership No. 225106 SR001757S/ e
UDIN: 24225106BKEPAZ3711 OFRRY

Place: Hyderabad
Date : 01/03/2024
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Annexure 1 -IND AS-103 Appendix-C
Method of accounting for common control business combinations
Business combinations involving entities or businesses under common control shall be

accounted for using the pooling of interests method.
The pooling of interest method is considered to involve the following:

(i) The assets and liabilities of the combining entities are reflected at their carrying
amounts.

(ii) No adjustments are made to reflect fair values, or recognise any new assets or
liabilities. The only adjustments that are made are to harmonise accounting policies.

(iii) The financial information in the financial statements in respect of prior periods should

be restated as if the business combination had occurred from the beginning of the
preceding period in the financial statements, irrespective of the actual date of the
combination. However, if business combination had occurred after that date, the prior
period information shall be restated only from that date.

The consideration for the business combination may consist of securities, cash or other assets.
Securities shall be recorded at nominal value. In determining the value of the consideration,
assets other than cash shall be considered at their fair values.

The balance of the retained earnings appearing in the financial statements of the transferor is
aggregated with the corresponding balance appearing in the financial statements of the transferee.
Alternatively, it is transferred to General Reserve, if any.

The identity of the reserves shall be preserved and shall appear in the financial statements of the
transferee in the same form in which they appeared in the financial statements of the transferor.
Thus, for example, the General Reserve of the transferor entity becomes the General Reserve of
the transferee, the Capital Reserve of the transferor becomes the Capital Reserve of the transferee
and the Revaluation Reserve of the transferor becomes the Revaluation Reserve of the transferee.
As a result of preserving the identity, reserves which are available for distribution as dividend
before the business combination would also be available for distribution as dividend after the
business combination. The differences, if any, between the amount recorded as share capital
issued plus any additional consideration in the form of cash or other assets and the amount of
share capital of the transferor shall be transferred to capital reserve and should be presented
separately from other capital reserves with disclosure of its nature and purpose in the notes.

N /
QY4

N2 ‘S
Signature of the Authorized Pérgggw?;t;he‘ company

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,
Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171
Tel: 91 40 2354 9414, Fax : 91 40 2354 1152, Email: info@suvenpharm.com, Website : suvenpharm.com
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Private & Confidential
29 February 2024

The Board of Directors,

Suven Pharmaceuticals Limited
8-2-334, Sde Serene Chambers,

3rd Floor Avenue 7, Road No. 5,
Banjara Hills,

Hyderabad, Telangana, 500034, India

Dear Sirs/Madam,

We refer to our Share Exchange Ratio Report dated 29 February 2024, recommending fair equity
share exchange ratio (“Share Exchange Ratio”) for the proposed amalgamation of Cohance
Lifesciences Limited (“Cohance”) with Suven Pharmaceuticals Limited (“Suven”) (“Proposed
Amalgamation”) through a Scheme of Amalgamation under the provisions of Sections 230-232 and
the other applicable provisions of the Companies Act, 2013.

We are a firm of registered valuers and are bound to keep the data provided by our client confidential.
Having said this, based on the requirement of the Stock Exchanges, we are pleased to attach our
summary workings for the Share Exchange Ratio for submission to Stock Exchanges/ Regional
Director, Ministry of Corporate Affairs (MCA”) and regulatory authorities as per the terms of our
engagement letter.

Yours faithfully,

For PwC Business Consulting Services LLP
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158

Neeraj Garg

Partner
IBBI Membership No.: IBBI/RV/02/2021/14036

* PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai — 400 028.
T : +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india
LLPIN : AAO-9288 Registered with limited liability.
Registered Office : 11-A,Sucheta Bhawan, 1t Floor, Vishnu Digambar Marg, New Delhi, 110 002.


http://www.pwc.com/india
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Workings:

Page 2 of 8
Amalgamation of Cohance with Suven
Share Exchange Ratio
Approach Suven Cohance
Value per share Weight Value per share Weight
(INR) (INR)
Asset Approach
- Net Asset Value method 86.24 0% 3.84 0%
Income Approach
- Discounted Cash Flow method 670.54 50% 2586 50%
Market Approach
- Comparable Company Multiple method (EV / EBITDA) 663.65 25% 23.90 50%
- Market Price method 665.02 25% NA 0%
Weighted average relative value per share 667.44 24.88
Relative value per share considered 667.44 24.88
Share exchange ratio (rounded off) 11:295

11 (Eleven) equity shares of Suven of (INR 1/- each fully paid up) for every 295 (Two Hundred and Ninety Five) equity shares
of Cohance (INR 10/- each fully paid up).

Refer Appendix | for details on Suven and Appendix Il for details on Cohance.
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Appendix | — Valuation of Suven

(I) Income Approach

Discounted Cash Flows method

Discount rate
Terminal growth rate

11.50%
6.0%

Private & Confidential

Page 3 of 8

INR crore

Particulars for the period ended

31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 Terminal

No. of months 3 12 12 12 12 12 Year
Total revenue 297.8 1,240.0 1,496.2 1,923.0 2,288.3 2,700.2 2,862.2
Revenue growth (%) 13.1% 20.7% 28.5% 19.0% 18.0% 6.0%
EBITDA 128.0 495.0 592.4 782.7 947.6 1,142.2 1,210.7
EBITDA margins (%) 43.0% 39.9% 39.6% 40.7% 41.4% 42.3%  42.3%
Less: Depreciation (12.6) (58.3) (61.9) (66.2) (70.8) (75.0)  (79.5)
EBIT 115.5 436.7 530.5 716.5 876.8 1,067.2 1,131.2
EBIT margins (%) 38.8% 35.2% 35.5% 37.3% 38.3% 39.5%  39.5%
Less: Tax (14.2)  (108.3)  (131.1) (177.3) (217.3) (265.0) (284.7)
EBIT less tax 101.3 328.4 399.4 539.2 659.5 802.2 846.5
Add: Depreciation 12.6 58.3 61.9 66.2 70.8 75.0 79.5
Less: Capital expenditure (46.3)  (110.0)  (125.0) (125.0) (125.0) (125.0)  (79.5)
(Increase)/ decrease in working capital 10.9 (27.6) (74.0) (120.1) (93.9) (122.6) (48.3)
Free cash flows to firm 78.4 249.1 262.2 360.3 511.4 629.6 798.3
Discount factor 0.99 0.92 0.83 0.74 0.66 0.60

Present value of cash flow 77.3 229.6 216.8 267.1 340.0 375.4
Particulars INR crore

Cash flows for terminal year 798.3

Cash flows <last year of horizon period> 753.1

WACC 11.5%

Growth rate - high 18.0%

Growth rate - normal 6.0%

High growth period (years) 12.0

Terminal value 24,372.0

PV factor for terminal value 0.60

Present value of terminal value 14,532.3

Particulars INR crore

Net Present value of horizon period 1,506.2

Present value of terminal value 14,532.3

Enterprise Value 16,038.5

Add: Surplus assets 884.3

Less: Debt & debt like (62.2)

Less: Contingent liabilities (1.5)

Add: Cash to be received on exercise of ESOPs 261.1

Equity value as at 31 December 2023 17,120.2

Roll forward factor to 28 February 2024 1.02

Equity value as at 28 February 2024 17,423.3

No. of diluted equity shares (in crore) 26.0

Value per share (INR) 670.54
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Page 4 of 8
(ll) Market Approach
(A) Comparable Companies Multiple method
Particulars INR crore
EV/EBITDA multiple 27.3
adjustment: higher margins of Suven 15.0%
EV/EBITDA multiple (adjusted) 31.41
December 2023 TTM EBITDA 5107
Enterprise value 16,043.8
Add: Surplus assets 1,068.9
Less: Debt & debt like items (62.2)
Less: Contingent liabilities (1.5)
Less: Deferred tax liabilities (net) (65.8)
Add: Cash to be received on exercise of ESOPs 2611
Equity value 17,244.4
No. of diluted equity shares (in crore) 26.0
Value per share (INR) 663.65
EV/EBITDA Multiple
We have considered companies operating in CDMO space
Peer Company Enterprise EBITDA ~ EV/EBITDA EBITDA Weights
Value # Margin
Neuland Laboratories Limited 7,510.4 475.5 15.8x 30.1% 100.0%
Divi's Laboratories Limited* 95,848.3 1,963.0 48.8x 26.2% 50.0%
Syngene International Limited 27,511.0 1,011.6 27.2x 28.4% 100.0%
Laurus Labs Limited 23,172.6 821.5 28.2x 16.5% 100.0%
Weighted average multiple of peer companies 27.3x

#3 months VWARP has been used to arrive at Market Capitalization as of 27 February 2024
"EBITDA is based on trailing twelve months 31 December 2023
* Divi's assigned a lower weight as higher EV/EBITDA multiple versus comparables and historicals.

(B) Market Price method

Particulars Per share
10 trading days VWAP 665.02
90 trading days VWAP 644.80

Higher of 10 & 90 trading days VWAP 665.02
Source: NSE; VWAP as on 28 February 2024
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Page 5 of 8
(lll) Asset Approach INR crore
Net Assets of Suven Consolidated 1,981.4
Less: Contingent liabilities (1.5)
Add: Cash to be received on exercise of ESOPs 261.1
Adjusted Net Assets Value of Suven 2,241.0
Number of diluted equity shares (in crore) 26.0

Value per share of Suven (INR) 86.24
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Appendix | — Valuation of Cohance Page 6 of 8
(I) Income Approach

Discounted Cash Flows method

Discount rate 12.75%
Terminal growth rate 6.0%

INR crore
Particulars for the period ended 31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 Terminal
No. of months 3 12 12 12 12 12 Year
Total revenue 458.0 1,471.1 1,682.8 1,946.1 22948 2,691.3 2,852.8
Revenue growth (%) 9.0% 14.4% 15.6% 17.9% 17.3% 6.0%
EBITDA 174.6 464.0 539.5 633.9 764.5 917.2 972.2
EBITDA margins (%) 38.1% 31.5% 32.1% 32.6% 33.3% 34.1% 34.1%
Less: Depreciation (16.5) (89.6) (94.2) (97.2) (99.6) (99.8) (105.7)
EBIT 158.1 374.4 445.3 536.6 665.0 817.5 866.5
EBIT margins (%) 34.5% 25.5% 26.5% 27.6% 29.0% 30.4% 30.4%
Less: Tax (47.0) (94.0) (112.0) (135.3) (167.9) (206.1)  (218.1)
EBIT less tax 111.0 280.4 333.3 401.3 497.0 611.4 648.4
Add: Depreciation 16.5 89.6 94.2 97.2 99.6 99.8 105.7
Less: Capital expenditure (82.6) (140.8) (115.0) (110.0) (110.0) (110.0)  (105.7)
(Increase)/ decrease in working capital 37.5 9.9 (47.3) (83.0) (113.9) (149.4) (69.5)
Free cash flows to firm 82.4 239.2 265.3 305.5 372.7 451.7 578.9
Discount factor 0.99 0.91 0.81 0.72 0.64 0.57
Present value of cash flow 81.2 218.6 215.0 219.6 237.7 255.5
Particulars INR crore
Cash flows for terminal year 578.9
Cash flows <last year of horizon period> 546.1
WACC 12.75%
Growth rate - high 17.3%
Growth rate - normal 6.0%
High growth period (years) 12.0
Terminal value 14,049.9
PV factor for terminal value 0.57
Present value of terminal value 7,945.4

(I) Income Approach

Particulars INR craore
Net Present value of horizon period 1,227.5
Present value of terminal value 7,945.4
Enterprise Value 9,173.0
Add: Surplus assets 187.3
Less: Debt & debt like (534.5)
Less: Contingent liabilities (10.8)
Less: Additional debt-like items* (125.0)
Add: Cash to be received on exercise of ESOPs 59.3
Equity value as at 31 December 2023 8,749.4
Roll forward factor to 28 February 2024 1.02
Equity value as at 28 February 2024 8,920.3
No. of diluted equity shares (in crore) 345.0
Value per share (INR) 25.86

* Source: Management information
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(Ilj M-arket Approach

Comparable Companies Multiple method

Particulars INR crore
EV/EBITDA multiple 26.0
Adjustment: illiquidity discount -10.0%
EV/EBITDA adjusted multiple 23.4
December 2023 TTM EBITDA 399.0
Enterprise value 8,415.3
Add: Surplus assets 385.1
Less: Debt & debt like (534.5)
Less: Contingent liabilities (10.8)
Less: Additional debt-like items* (125.0)
Add: Deferred tax assets (net) 53.7
Add: Cash to be received on exercise of ESOPs 59.3
Equity value 8,243.1
No. of diluted equity shares (in crore) 345.0
Value per share (INR) 23.90

* Source: Management information

EV/EBITDA Multiple

We have considered companies operating in AP| and/ or CDMO space

Peer Company Enterprise EBITDA ~ EV/EBITDA EBITDA Weights
Value # Margin

Neuland Laboratories Limited 7,510.4 475.5 15.8x 30.1%  100.0%
Divi's Laboratories Limited* 95,848.3 1,963.0 48.8x 26.2% 50.0%
Syngene International Limited 27,511.0 1,011.6 27.2x 28.4% 100.0%
Laurus Labs Limited 23,1726 821.5 28.2x 16.5% 100.0%
Glenmark Life Sciences Limited 8,948.6 739.2 12.1x 31.2% 100.0%
Concord Biotech Limited™* 14,4747 426.3 34.0x 43.9% 50.0%
Suven Pharmaceuticals Limited 16,134.4 510.7 31.6x 43.7% 100.0%
Weighted average multiple of peer companies 26.0x

#3 months VWAP has been used to arrive at Market Capitalization as of 27 February 2024

"EBITDA is based on trailing twelve months 31 December 2023

* Divi's assigned a lower weight as higher EV/EBITDA multiple versus comparables and historicals.

** Concord assigned a lower weight as it produces high value niche APls using fermentation route, resulting in higher EBITDA
margins versus comparables.
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(ll) Asset Approach INR crore
Net Assets of Cohance 1,399.5

Less: Contingent liabilities (10.8)
Add: Cash to be received on exercise of ESOPs 59.3
Less: Additional debt-like items® (125.0)
Adjusted Net Assets Value of Cohance 1,323.1

No. of diluted equity shares (in crore) 345.0
Value per share of Cohance (INR) 3.84

*Source: Management information
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Tel: +91 22 33321600 BDO Valuation Advisory LLP
IBDO ~ Fax: +91 22 2439 3700  The Ruby, Level 9, North West Wing
www.bdo.in Senapati Bapat Marg, Dadar (W)
Mumbai 400028, India

Ref. No.: LM/Feb29-110/2024 February 29, 2024
To,

The Board of Directors
Cohance Lifesciences Limited

215 Atrium, C Wing, 8th Floor, 819-821, Andheri
Kurla Road, Chakala, Andheri East, Chakala
Mumbai, Maharashtra, 400093, India

Dear Sir(s)/ Madam(s),

Sub: Recommendation of fair equity share exchange ratio for the proposed amalgamation of Cohance
Lifesciences Limited with Suven Pharmaceuticals Limited

This is with reference to BDO Valuation Advisory LLP (“BDO” or “Us” or “Our”’) report dated February
29, 2024 (“‘Report’). Please find enclosed relevant computations based on which our recommendation of
fair equity share exchange ratio (““Share Exchange Ratio”) pursuant to Scheme of Amalgamation
between Cohance Lifesciences Limited (““Cohance”) and Suven Pharmaceuticals Limited (*‘Suven’) for
the proposed amalgamation of Cohance with Suven , under the provisions of Sections 230 to 232 of the
Companies Act, 2013. In this connection, we have been requested to render our professional services by
way of carrying out a fair equity valuation of Cohance and Suven (together referred as the “the
Companies™) to recommend fair equity share exchange ratio for the Proposed Amalgamation .

In this connection, we mention that the computations enclosed herewith need to be viewed in
conjunction with the Report and the documents referred to in the Report. The recommendation of the
fair equity share exchange ratio for the Proposed Amalgamation is arrived on by the approach and
methodology detailed in the Report and various qualitative factors relevant to each specific company
having regard to the information, management representations, key underlying assumptions and
limitations as referred to in the Report.

Regards,
For BDO Valuation Advisory LLP
IBBI No.: IBBI/RV-E/02/2019/103

Lata Gujar More

Partner

IBBI No.: IBBI/RV/06/2018/10488

VRN No.: IOVRVF/BD0/2023-2024/2931

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN9463, is a member of BDO International Limited,
a UK company limited by guarantee and forms part of the International BDO network of independent member firms.
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Annexure 1: Working

Amalgamation of Cohance with Suven

Valuation Approach Suven Cohance
Value per Share . Value per Share

Income Approach 694.25 50% 25.92 50%
Market Approach

Market Price Method 665.02 25% NA NA
CCM Method 669.06 25% 24.89 50%
Asset Approach NA NA NA NA
Value per Share 680.64 100% 25.40 100%
Exchange Ratio (Rounded off) 11:295

11 (Eleven Only) fully paid-up Equity Shares of Rs. 1 each of Suven for every 295 (Two hundred Ninety Five
Only) equity share of Rs 10 each of Cohance.

Strictly Confidential Page 3 of 7
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Annexure 2: Valuation of Suven as per Discounted Cash Flow Method

/

Valuation as per Discounted Cash Flow Method as on February 28, 2024 (INR Mn)
WACC 11.4%

Terminal Growth Rate (TVG) 7.0%

Year Ending FY24(3M) FY25 FY26 FY27 FY28 FY29 v
Net Revenue 2,977.8 12,400.0 14,962.0 19,230.4 22,882.6 27,001.5 28,891.6
EBITDA 1,280.1 4,949.5 5,924.2 7,827.3 9,476.2 11,421.7 12,221.2
Less : Qutflows

Capital Expenditure (590.2) (1,100.0) (1,250.0) (1,250.0) (1,250.0)  (1,250.0) (749.8)
Incremental Working Capital 98.4 (275.8)  (740.4) (1,201.0) 938.8)  (1,225.6) (563.0)
Taxation (253.8) (1,074.2) (1,307.2) (1,770.7) (,170.9)  (2,647.7) (2,887.1)
Free Cash Flows to Firm (FCFF) 534.5 2,499.5 2,626.6 3,605.6 5,116.5 6,298.4 8,021.2
Terminal Value 2,53,157.1
Present Value Factor 0.987 0.922 0.828 0.743 0.667 0.599 0.60
Present Value of Cash Flows 527.4 2,305.1 2,1744 2,679.5 3,413.1 3,771.6 1,51,595.2
NPV of Explicit Period 14,871.1

Present Value of TV 1,51,595.2

Enterprise Value 1,66,466.3

Other Adjustments as on Valuation Date

Add:

Investments 7,953.4

Income Tax Assets 136.8

Cash and Cash Equivalnets 730.6

Cash Proceeds from Esop 2,611.3

Less:

Borrowings and Lease Liabilities 601.0

Contingent Liabilities 15.1

Adjusted Equity Value 1,77,282.4

Rollfoward up to February 28 , 2024 1.018

Equity Value- Rolled forward to February 28, 2024 1,80,394.6

Diluted Number of Shares 259.84

Equity Value Per Share 694.25

INR Mn
Most Recent Cashflow - FY29 6,298.4
Terminal period cash flow 8,021.2
High Growth Period (Years) 10.0
High Growth Rate 16.9%
Terminal Growth Rate 7.0%
Rate - WACC 11.4%
High Growth Period Value 70,856.8
Terminal Period Value 1,82,300.2
Total Value Post Explicit Period 2,53,157.1
Present Value Factor 0.6
Present Value of Terminal Value 1,51,595.2

Strictly Confidential
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Annexure 3: Valuation of Suven as per CCM Method

Particulars

EBITDA (TTM Dec 23)

INR Mn
Details
5,107.2

EV/EBITDA Multiple
Enterprise Value
Other Adjustments as on Valuation Date

Add:
Investment

Surplus Assets
Cash and Cash Equivalents
Cash Proceeds from Esop

Capital WIP

Capital Good Net off Liabilitie

Less:

Debt and Including lease liabilities
Contingent Liabilities

31.6
1,61,197.8

7,953.4
136.8
730.6

2,611.3

1,813.3

21.6

601.0
15.1

Equity Value

1,73,848.8

Diluted Number of Shares

259.8

Equity Value Per Share

669.06

Particulars

Divi's Laboratories Limited 47.7x
Laurus Labs Limited 27.6x
Neuland Laboratories Limited 14.8x
Syngene International Limited 27.3x
Median 27.4x
Premium 15.0%
Median Considered 31.6x

Annexure 4: Valuation of Suven as per CCM Method

Particulars

10 Trading Day’s VWAP
90 Trading Day’s VWAP

Value Per
Share

665.02
644.80

Higher of Above

665.02

Strictly Confidential

Page 5 of 7
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Annexure 5: Valuation of Cohance as per Discounted Cash Flow Method

Valuation as per Discounted Cash Flow Method as on February 28 , 2024 (INR Mn)
WACC 12.7%

Terminal Growth Rate (TVG) 7.0%

Year Ending FY24(3M) FY25 FY26 FY27 FY28 FY29 v
Net Revenue 4,580.3 14,710.8 16,827.9  19,460.8 22,948.5 26,913.0 28,797.0
EBITDA 1,745.4 4,640.3 5,395.5 6,338.5 7,645.3 9,172.2 9,814.2
Less : Outflows

Capital Expenditure (1,073.4) (1,407.6) (1,150.0)  (1,100.0) (1,00.0)  (1,100.0) (997.5)
Incremental Working Capital 359.9 99.5 (473.1)  (830.3) (1,138.6)  (1,493.9) (706.2)
Taxation (175.9) (899.2) (1,087.9) (1,327.0) (1,657.2)  (2,042.1)  (2,219.0)
Free Cash Flows to Firm (FCFF) 855.9 2,433.0 2,684.5 3,081.2 3,749.5 4,536.2 5,891.5
Terminal Value 1,40,160.2
Partial Period Factor 0.25 1.00 1.00 1.00 1.00 1.00

Midpoint 0.13 0.75 1.75 2.75 3.75 4.75

Present Value Factor 0.99 0.91 0.81 0.72 0.64 0.57 0.57
Present Value of Cash Flows 843.3 2,224.3 2,177.7 2,217.8 2,394.7 2,570.7 79,430.3
NPV of Explicit Period 12,428.5

Present Value of TV 79,430.3

Enterprise Value 91,858.8

Other Adjustments as on Valuation Date

Add:

Investments 2.2

Cash and Cash Equivalents 1,408.6

ESOP Proceeds 593.2

Surplus Assets 462.2

Less:

Borrowings and Lease Liabilities 5,246.4

Debt Like Item 21.0

Contingent Liabilities 103.2

Other Liabilities 1,250.0

Adjusted Equity Value 87,704.4

Rollfoward up to February 28, 2024 1.019

Equity Value- Rolled forward to February 28 , 2024 89,411.1

Diluted Number of Shares 3,449.5

Equity Value Per Share 25.92

INR Mn

Terminal Value using H-Model

Most Recent Cashflow - FY29
Terminal period cash flow

High Growth Period (Years)
High Growth Rate

Terminal Growth Rate

Rate - WACC

High Growth Period Value
Terminal Period Value

Total Value Post Explicit Period
Present Value Factor

4,536

5,892

10

16.2%

7.0%

12.7%
36,800.0
1,03,360.1
1,40,160.2
0.57

Equity Value Per Share

79,430.3

Strictly Confidential

Page 6 of 7



IBDO

Annexure 6: Valuation of Cohance as per CCM Method

Particulars Details
EBITDA (TTM Dec 23) 3,589.8
EV/EBITDA Multiple 24.5
Enterprise Value 88,124.4
Other Adjustments as on Valuation Date

Add:

Investments 2.2
Cash and Cash Equivalents 1,408.6
ESOP Proceeds 593.2
Surplus Assets 462.2
CWIP 1,727.9
Intangible Assets under Development 13.3
Capital Good net off advances 148.6
Less:

Borrowings and Lease Liabilities 5,246.4
Debt Like Item 21.0
Contingent Liabilities 103.2
Other Liabilities 1,250.0
Equity Value 85,859.8
Diluted Number of Shares 3,449.5
Equity Value Per Share 24.89

Divi's Laboratories Limited 47.7x
Laurus Labs Limited 27.6x
Neuland Laboratories Limited 14.8x
Suven Pharmaceuticals Limited 30.2x
Median 28.9x
Discount 15.0%
Median Considered 24.5x

Strictly Confidential
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Annexure XXIITF

@AY KARVY & CO

CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify the built-up of share capital for SUVEN PHARMACEUTICALS LIMITED (‘the
Company’), having its registered office at 3rd Floor, SDE Serene Chambers, Road No.5, Banjara
Hills, Hyderabad 500034, Telangana as follows as on 29t February 2024.

SHARE CAPITAL BUILT UP OF SUVEN PHARMACEUTICALS LIMITED SINCE
INCORPORATION

Particulars Share Capital

Authorised Issued Subscribed ‘Bid up
1. 06.11.2018 - Incorporation
Equity Shares of face | 10,00,000 1,00,000 1,00,000 1,00,000
value Rs. 1/- each
Sub-Total 10,00,000 1,00,000 1,00,000 1,00,000

2. 27.01.2020 - Increase in authorised share capital.
Existing 1,00,000 Equity Shares stand cancelled upon allotment of 12,72,82,478 new
shares pursuant to Demerger order dated 06t January, 2020.

Equity Shares of face | 20,10,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478
value Rs. 1/- each
Sub-Total 20,10,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478

3. 14.09.2020 - Increase in authorised share capital from 20,10,00,000 to 40,00,00,000

Equity Shares of face | 40,00,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478
value Rs. 1/- each
Sub-Total 40,00,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478

4. 29.09.2020 - Increase in Share Capital due to Issue of Bonus Shares in 1:1 ratio =

25,45,64,956
Total Equity Shares of | 40,00,00,000 25,45,64,956 | 25,45,64,956 | 25,45,64,956
face value Rs. 1/- each
as on 29/02/2024 ]

This certificate is issued based on the verification of books of accounts and other relevant
information and as per the explanations given to our satisfaction and is true and correct to the
best of our knowledge and belief.

This certificate is intended solely for the use of the management of Suven Pharmaceuticals
Limited for submission to BSE Limited, National Stock Exchange of India Limited, Securities
and Exchange Board of India and for any other regulatory compliances. This certificate should
not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 0017578

W&%K
DEDEEPYA KOSARAJU

Partner
Membership No. 225106
UDIN: 24225106 BKEPAW 1839

Place: Hyderabad
Date: 01/03/2024

No.2, Bhooma Plaza, St. No. 4, Avenue 7, Banjara Hills, Hyderabad - 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



KARVY & CO

CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify the built-up of share capital of Cohance Lifesciences Limited (‘the Company’),
having its registered office at 215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road,
Chakala, Andheri East Chakala MIDC, Mumbai, Maharashtra as on 29th February, 2024.

SHARE CAPITAL BUILT UP OF COHANCE LIFESCIENCES LIMITED SINCE INCORPORATION

Particulars Share Capital
Authorised | Issued | Subscribed | Paid up
1. 06/07/2020 - Incorporation
Equity Shares of 1,000,000 10,000 10,000 10,000
face value Rs.
10/- each
2. 21.10.2020 - Increase in authorised share capital
Equity Shares of | 1,45,83,89,300 10,000 10,000 10,000
face value Rs.
10/- each

3. 26.10.2020 - Rights Issue to existing Equity Shareholders

Equity Shares of
face value Rs.
10/- each

1,45,83,89,300

1,45,83,89,270

1,45,83,89,270 1,45,83,89,270

4. 01.11.2022 - Increase in authori
Pharma Limited with Cohance Lifesciences Limited

sed share capital on account of merger of RA Chem

Equity Shares of
face value Rs.
10/- each

1,749,389,300

1,45,83,89,270

1,45,83,89,270 1,45,83,89,270

5. 30.11.2022 - Reclassification of

authorised share c

apital

Equity Shares of
face value Rs.
10/- each

1,74,53,69,300

1,45,83,89,270

1,45,83,89,270 1,45,83,89,270

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

40,20,000

Sub-Total

1,74,93,89,300

1,45,83,89,270

1,45,83,89,270 1,45,83,89,270

6. 22.01.2024 - Increase in authori

sed share capital

Equity Shares of
face value Rs.
10/- each

34,74,53,69,300

1,45,83,89,270

1,45,83,89,270 1,45,83,89,270

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

40,20,000

Sub-Total

34,74,93,89,300

1,45,83,89,270

1,45,83,89,270 1,45,83,89,270

7. 01.02.2024 - Increase in authorised share capital on account of merger of ZCL
Chemicals Limited and Avra Laboratories Private Limited with Cohance Lifesciences

Limited
Equity Shares of | 34,93,53,69,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
face value Rs. —
10/- each ﬂ\l/?_a%

/o
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3

t\?(:ham_» red’ O
£ Accountants *
Firm No. )

01/03/2024
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No.2, Bhooma Plaza, St. No. 4, Avenue 7, B
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com
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Particulars Share Capital
Authorised Issued Subscribed Paid up
Compulsorily 6,40,20,000 - - -
Convertible
Preference
Shares of face
value INR 100
each
Sub-Total 34,99,93,89,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
8. 01.02.2024 - Conversion of 6,24,51,826 Compulsorily Convertible Debentures of face
value of INR 100/- each (“tranche - 1”) and 3,21,89,510 Compulsorily Convertible
Debentures of face value of INR 100/- each (“tranche - 2”) into equity shares.
Equity Shares of | 34,93,53,69,300 10,92,25,22,870 | 10,92,25,22,870 | 10,92,25,22,870
face value Rs.
10/- each
Compulsorily 6,40,20,000 | - = -
Convertible
Preference
Shares of face
value INR 100
each
Sub-Total 34,99,93,89,300 10,92,25,22,870 | 10,92,25,22,870 | 10,92,25,22,870
9. 01.02.2024 - Allotment of equity shares pursuant to scheme approved by the Hon’ble
National Company Law Tribunal, Mumbai Bench, for merger of ZCL Chemicals Limited
and Avra Laboratories Private Limited with Cohance Lifesciences Limited.
Equity Shares of | 34,93,53,69,300 | 33,94,66,25,190 | 33,94,66,25,190 | 33,94,66,25,190
face value Rs.
10/- each
Compulsorily 6,40,20,000 - - -
Convertible
Preference
Shares of face
value INR 100
each
Total as on | 34,99,93,89,300 | 33,94,66,25,190 | 33,94,66,25,190 | 33,94,66,25,190
29/02/2024

This certificate is issued based on the verification of books of accounts and other relevant
information and as per the explanations given to our satisfaction and is true and correct to the
best of our knowledge and belief.

This certificate is intended solely for the use of the management of Cohance Lifesciences Limited
for submission to BSE Limited, National Stock Exchange of India Limited, Securities and
Exchange Board of India and for any other regulatory compliances. This certificate should not
be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

TR “
DEDEEPYA KOSARAJU
Partner

Membership No. 225106
UDIN: 24225106BKEPAT3454
Place: Hyderabad

Date: 01/03/2024

01/03/2024
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Annexure XXIIIG1

Date: 15 March 2024

To,

Manager - Listing Compliance
National Stock Exchange of India
Limited ‘Exchange Plaza’,

C-1, Block G,

Bandra Kurla Complex,

Bandra (E), Mumbai-400051

Ref: Application for obtaining approval under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) for the scheme of amalgamation of
Cohance Lifesciences Limited (“Transferor Company”) into and with Suven
Pharmaceuticals Limited (“Transferee Company”) under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013.

Dear Sir/Madam,

In connection with the captioned application, we hereby confirm that no action has been taken / there
is no pending action against the Transferee Company by any governmental agency or regulatory body.

For Suven Pharmaceuticals Limited

Lo o
K. Hanumantha Rao e
Company Secretary & Compliance Officer \Qﬁ-\{"\)

G ,.,-

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,
Banjara Hilis, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171
Tel: 91 40 2354 9414, Fax : 91 40 2354 1152, Email: info@suvenpharm.com, Website : suvenpharm.com
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Date: 15t March 2024

To,

Manager - Listing Compliance
National Stock Exchange of India
Limited ‘Exchange Plaza’,

C-1, Block G,

Bandra Kurla Complex,

Bandra (E), Mumbai-400051

Ref: Application for obtaining approval under Regulation 37 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations™) for the scheme of amalgamation of Cohance Lifesciences Limited
(“Transferor Company”) into and with Suven Pharmaceuticals Limited (“Transferee
Company”) under Sections 230 to 232 and other applicable provisions of the Companies
Act, 2013.

Dear Sir/Madam,

In connection with the captioned application, we hereby confirm that no action has been taken / there
is no pending action against the Transferor Company by any governmental agency or regulatory body
except as set out below:

1. There is ongoing discussion for certain follow-on actions with respect to a past non-compliance
with foreign investment regulations, for which the Department of Pharmaceuticals, Ministry of
Chemicals and Fertilizers, Government of India has already granted an ex-post facto approval.

2. Anappeal is pending at the Appellate Tribunal against the order of the Enforcement Directorate
that alleged violation of provisions of certain foreign direct investment regulations pursuant to
which a total penalty of INR 4,61,84,337 on RA Chem Pharma Private Limited (“RA Chem”)
and INR 1,00,00,000 on the erstwhile managing director of RA Chem was imposed. RA Chem
(which has since merged with and into the Transferor Company) has filed an appeal against
such order.

For Cohance Lifesciences Limited

G. Praneeth Abhishek
Company Secretary
Membership No. 35583
Place: Hyderabad sl

Cohance Lifesciences Limited Corporate Office:

Regd. Office: # 215 Atrium, “C" Wing, Unit No - 202, 2nd Floor, B Wing, ;
8th Floor, 819-821, Andheri Kurla Road, Galaxy Towers, Plot No-1, i
Chakala, Andheri East, Chakala MIDC, Hyderabad Knowledge City,

Mumbai, Maharashtra - 400093. TSIIC, Raidurg, Panmaktha,

CIN: U24100MH2020PLC402958 Serilingampally Mandal,

T 02265139999 Rangareddi Dist., Hyderabad-500 08.
E reachus@cohance.com Telangana, India.

W www.cohance.com T +9140 44758595
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Date: 12 March 2024
To,

Saurabh Shetye (Deputy Manager)
National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex
Bandra (East). (Mumbai) - 400 051.

Sub: Reply to NSE letter dated 7 March 2024 bearing reference number NSE/LIST/40420
(“NSE Letter”).

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (Transferor Company) and Suven Pharmaceuticals Limited
(Transferee Company) and their respective shareholders and creditors under sections 230
to 232 and other applicable provisions of the Companies Act, 2013 and rules made
thereunder-.

Please take note of our responses to each of your queries set out in the NSE Letter:

Query I: It was nowhere mentioned in the scheme of amalgamation regarding the approval from
the public shareholders through e-voting, as required under Para (A)(10)(b) of Part I of
SEBI Master Circular. Kindly Clarify.

Response: Please refer to Clauses 8.1(1) and (ii) on page 33 of the Scheme (aftached).

Query 2: Post effectiveness of the Scheme, M/s. Jusmiral Holdings Limited will hold shares in
Suven Pharmaceuticals Limited. Kindly clarify if the entity will be classified under the
category "promoter” or "promoter group".

Response: Your understanding is correct. Post effectiveness of the Scheme., M/s. Jusmiral
Holdings Limited will be classified as a part of the Promoter and Promoter Group of
Suven Pharmaceuticals Limited.

Query 3: It has been observed that there is a mismatch in Authorised share capital as per MCA
Master data and as mentioned in the scheme of Amalgamation. Kindly clarify.

Response: We have inadvertently enclosed a version of the Scheme which carries a minor
typographical error in the authorised share capital of the Transferor Company (i.e..
Cohance Lifesciences Limited). The correct version of the Scheme that was duly
approved on 29 February 2024 is hereby enclosed as Annexure I.

Query 4. Kindly provide audited financials for Suven pharma as per the prescribed format as
per Annexure B.

Response: We have provided the requisite details by way of the enclosed Annexure II.

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 91 40 2354 1152 | Email: info@suvenpharm.com | www.suvenpharm.com
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Query 5. In DCF working of Suven Pharmaceuticals Limited, as provided by the valuer, it has
been observed in DCF calculations that the total Revenue has suddenly increased from
Rs. 297.8 Crores in 31% March 2024 to Rs. 1240 Crores in 31 March 2023. You are
requested to provide the rational for considering the said projections in DCF approach.

Response: Please refer to Annexure III for the response.

Quiery 6: In DCF working of Suven Pharmaceuticals Limited as provided by the valuer, it has
been observed in DCF calculations that base calculation of revenue is considered as
Rs. 297.8 Crores in 31st March 2024 whereas total income reported in last three
financial is around Rs. 133 Crores. You are requested to provide the rational for
considering the said cashflow in DCF approach.

Response: Please refer to Annexure III for the response.

Query 7. In the valuation report, it is stated that “For determining the market price. the volume
weighted share price of Suven over an appropriate period up to 28 February 2024, has
been considered in this case.” The valuer is request to clarify the period considered.

Response: Please refer to Annexure III for the response.

Query &: Kindly clarify whether the promoter/ promoter group of the amalgamating companies
are related parties as per Accounting standards, Companies Act, 2013 or SEBI (LODR)
Regulations or applicable laws.

Response: Berhyanda Limited and Jusmiral Holdings Limited (respectively, the promoter entities
of the Amalgamating Companies) are both ultimately controlled by fund entities, which
are ultimately managed by (acting as a portfolio manager or mmvestment advisor)
Advent International L.P. (“AI LP”).

Query 9: Kindly provide the Ultimate beneficial Owner of the promoters of the amalgamating
Companies and the relations inter se between the promoters. if any.

Response: Berhyanda Limited and Jusmiral Holdings Limited (respectively, the promoter entities
of the Amalgamating Companies) are both ultimately controlled by fund entities. which
are ultimately managed (acting as a portfolio manager or investment advisor) by
Advent International, L.P. (“AI LP”). AIC Parent, Inc. is the ultimate indirect owner
of ATLP.

Since there is no natural person who meets the criteria set out under Rule 9 of the
Prevention of Money-Laundering (Maintenance of Records) Rules, 2005 “PMLA
Rules”), Ms. Susan Gentile, the Chief Financial Officer of AIC Parent, Inc., is a natural
person who holds the position of senior managing official and would be considered to
be the beneficial owner of AIC Parent, Inc., under the PMLA Rules.

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 9140 2354 9414 /142 /3311 | Fax: 9140 2354 1152 | Email: info@suvenpharm.com | www_suvenpharm.com
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Query 10: Kindly provide reasons for sudden increase in revenue from operations of Cohance
Lifesciences Limited, when compared with FY 2021 to FY 2022.
Responise: The reason for increase in revenue is that RA Chem Pharma Limited related revenue

from operations numbers that were not reflected in FY2021, have been reflected in FY
2022 after RA Chem Pharma Limited was merged into and with Cohance Lifesciences
Limited (Transferor Company).

Query 11: It is understood that ZCL Chemicals Limited and Avra Laboratories Private Limited,
were amalgamated into Cohance, pursuant to the order dated 5 January 2024. The
valuer is requested to clarify if the valuation is derived after considering the approved

merger.
Response: Please refer to Annexure III for the said response.
Query 12: It was observed that in the networth certificate that there are certain CCDs being

converted into equity shares of Cohance Lifesciences Limited. The company is
requested to clarify the status of conversion of CCDs and number of CCDs to be
converted. Further clarify whether the impact of such conversion has been given in the
shareholding pattern submitted of Cohance.

Response: 9.46.41,336 CCDs of Cohance Lifesciences Limited were converted to 94.64,13,360
equity shares of Cohance Lifesciences Limited on 1 February 2024 i.e.. prior to the
proposed Scheme being approved by the board of directors of the respective
Amalgamating Companies. As of 29 February 2024, there were no outstanding CCDs
in Cohance Lifesciences Limited. The impact this conversion has already been factored
in the pre and post Scheme shareholding pattern that has been submitted.

Query 13: Kindly provide the copy of application submitted with Department of Pharmaceuticals.

Response: Please note that as per applicable law on date, the application to be submitted with the
Department of Pharmaceuticals can be submitted only post the receipt of the order of
the Hon’ble NCLT approving the Scheme.

Further, please note that we’ll intimate you once the said approval (if such approval is
required pursuant to applicable laws) is received.

Query 14: On our internal check. we have observed that similar names as that of
Directors/Promoters/Promoter Group of the issuer are appearing in the below
regulatory actions. Kindly confirm whether below named persons are related to the
Issuer. If so, kindly provide the status of the below mentioned respective regulatory

actions.
Response: The responses are set out in the “Remarks™ column of the table below.
; //-h 74 P
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Rl Suven Pharmaceuticals Limited

Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
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5. Name Entity Competent | Regulatory Regulatory Remarks
No. Authority | charges Action(s)/ Date
of order
1. Suven BSE Did not submit | Imposed fine | The fine has been
Pharmaceutical corporate rs.212400 31- | duly paid to BSE.
s Ltd. governance mar-2022 The UTR for the said
report ws payment is
19(1)/19(2) of SBIN322143673659
SEBI (LODR)
regulations,201
5 for the quarter
ended 31-mar-
2022
2. Shweta M Jalan | Kiran Banks Wilful Defaulter | Suit Filed- | Please note that the
Book Rs.70.00.000 name of our director
Mfg.Co. Along With | is Ms. “Shweta
Other Jalan™ and she is not
Entities/Person | the same person as
$ Union Bank | the “Shweta M
Of India 30- | Jalan™ referred to in
Sep-2023 this query.
Query 15: Kindly provide the following documents/details as mentioned below:
Response: The response is set out in the “Remarks™ column of the table below:
Sr. | Particulars Remarks
No
1. Pictorial\ diagrammatic the | Please find enclosed as Annexure IV.

representation containing summary
the draft scheme.

(In form of a
presentation)

PowerPoint

2. Background of all the entities
involved in the Scheme.

Name, Address, Business, recent major developments w.r.t to
corporate structure, business line etc,

Transferor Company: Cohance Lifesciences Limited.

Address of Transferor Company: Registered office is at 215
Atrinm, C Wing, 8th Floor, 819-821, Andheri Kurla Road,
Chakala, Andheri East, Chakala MIDC, Mumbai, Maharashtra,
400093, India. This has also been disclosed in the Scheme.

Business of Transferor Company: The Transferor Company is,
infer alia, engaged in the business of: (i) end-to-end confract
development and manufacturing of intermediates and active
pharmaceutical ingredients (*APIs”) for innovator customers; (ii)
manufacturing of intermediates, APIs, finished dosage
formulations for pharmaceutical companies; (iii) manufacturing
of specialty chemicals, including electronic chemicals; and (iv)
undertaking clinical research studies, catering to both domestic
and infernational markets, thereby providing products and

Vs b O"ﬁ' . 2
i services across all phases of a molecule’s lifecycle from
oL | | development to genericization. Please note that this has also been
[ e iy, \:‘;:J disclosed in the Scheme.
L __._;__.':" e i)
LAY 4 ,;\.,_____“_, T 4/
‘\.\}:' * YD L
\“"7:;:::;75"’,
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Sr.
No

Particulars

Remarks

Recent major developments with respect to corporate
structure of the Transferor Company: RA Chem Pharma
Limited, was merged into the Transferor Company (appointed
date being October 27, 2020). ZCL Chemicals Limited and Avra
Laboratories Private Limited have been merged with the
Transferor Company (appointed date being April 1, 2023).

Name of Transferee Company: Suven Pharmaceuticals Limited

Address of Transferee Company: 8-2-334, Sde Serene
Chambers, 3rd Floor Avenue 7, Road No. 5, Banjara Hills,
Hyderabad, Telangana, 500034, India, and its corporate identity
number is L24299TG2018PLC128171. The Transferee Company
is in the process of filing the requisite forms with the RoC,
Mumbai to give effect to shift of registered office to 215 Atrium,
C Wing, &th Floor, 819-821, Andheri Kurla Road, Chakala,
Andheri East, Chakala MIDC, Mumbai, Maharashtra, 400093,
India.

Business of Transferee Company: The Transferee Company is,
infer alia, engaged in the business of: (a) contract development,
manufacturing and manufacturing process development of
intermediates for innovator customers; (b) manufacturing of
gpecialty chemicals including agrochemicals: (¢) manufacturing
of APIs and formulations, providing analytical services (including
without limitation the assessment of compounds. concentration
level etc.) and method development services; and (d) process
improvement services for both pharmaceutical and specialty
chemicals companies.

Detailed Objective of the scheme

Please refer to Clause 3 on page number 3 onwards of the Scheme
(aftached).

Detailed Rationale of the Scheme.

Please refer to Clause 3 on page number 3 onwards of the Scheme
(aftached).

Existing, Proposed and Resultant
structure of entities involved in the
scheme

Please find enclosed as Annexure IV.

Existing and proposed Capital
Structure (shareholding pattern) of
entities involved in the scheme
including value in terms of net
worth, changes in  pre-post
promoter/public shareholding etc.

Please see below information as requested:

For Suven Pharmaceuticals Limited based on balance sheets
as at 31 December 2023:

y SUVEN

PHARMA

INR crores Pre-Scheme Post-Scheme
Equity 255 38.1
Other Equity 1.974.5 3.610.2
Networth 1,999.9 3.648.3

For Cohance Lifesciences based on balance sheets as at 31

December 2023:

INR crores

Pre-Scheme

Post-Scheme*

Equity

145.8

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana |l India | CIN: L24299TG2018PLC128171
Tel: 9140 2354 9414 /142 /3311 | Fax: 9140 2354 1152 | Email: info@suvenpharm.com | www_suvenpharm.com
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Sr. | Particulars Remarks

No
Other Equity 12537 -
Networth 1,399.5 =

* The Transferor Company shall stand dissolved without being wound up
upon the Scheme becoming effective.

Below is the pre Scheme shareholding patterns of the
Amalgamating Companies:

us . Cohance Lifesciences
Pharmaceuticals Limited
Limited
Particulars No. of No. of
No. of % share | No. of % share
shares holder | shares holder
3 5
Promoter & 1275 3.39.3
Promoter 20 SQ? 50.10 1 5.34,5 | 9997 1*
Group |77 W 93
Public - 4990 | 68.118 uLes 0.03 3
25,364 926
)5.45 3,394
Total *°7*1100.00 | 68,119 | 6,62,5 | 100.00 4
64,956 19

* Please note that there are six nominee shareholders of the Promoter.

Below is the post Scheme shareholding pattern:

Huven z Cohance Lifesciences
Pharmaceuticals Limited”
Limited

Particulars No. of No. of
No. of % share | No. of % share
shares holder | shares holder

3 5

Promoter & |

Promoter v 5‘49 " | 66.66 2% - - =
78,170

Group

Public 12,38, 33.34 (68,121 - - =
67,422
38,11,

Total 45,502 100.00 | 68,123 - : =

* Please note that, there are six nominee shareholders of the Promoter.

* The Transferor Company shall stand dissolved without being wound up
upon the Scheme becoming effective.

75 Networth Please refer to our response to query no. 15(6) above.

8. Key points of the scheme including | Salient Features:
terms of the consideration proposed

; The salient features of the Scheme are as follows:
in the scheme.

; /’Pﬁi-l?f X (i) the Transferor Company will az._nalgamate with and‘ into the
oy ) 2 Transferee Company, upon which the Transferor Company
r’:,:."*"/:,: L:* will dissolve without winding up;
[ L ", / )5,' (i) the Appointed Date for the Scheme shall be the Effective
R0 ool Ll
=4
\_‘-u._-f__ 1Y ___,:Jf"'- n u u
== Suven Pharmaceuticals Limited

Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24293TG2018PLC128171
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Sr.
No

Particulars

Remarks

Date (as defined below in this sub-paragraph), or such other
date as may be approved by the board of directors of the
Amalgamating Companies. Further, the effective date for the
Scheme shall be the opening business hours of the first day
of the month immediately succeeding the month in which the
last of the conditions to the effectiveness of the Scheme, as
set out in the Scheme (and mentioned in sub-paragraph (vii)
below) are fulfilled, obtained or otherwise duly waived
(“Effective Date™):

(iii) upon the amalgamation of the Transferor Company into the
Transferee Company pursuant to the Scheme becoming
effective on the Effective Date, the Transferee Company will
issue New Equity Shares (as defined in the Scheme) to the
shareholders of the Transferor Company on the Record Date
(as defined in the Scheme), in accordance with the Share
Exchange Ratio (as defined in the Scheme and as set out
below) approved by the board of directors of the Transferor
Company and the Transferee Company and pursuant to
Sections 230 to 232, and other relevant provisions of the
Companies Act, 2013 and other applicable laws, in the
manner provided for in the Scheme.

(iv) the New Equity Shares that will be issued to the shareholders
of the Transferor Company pursuant to the Proposed
Amalgamation are proposed to be listed on the Sfock
Exchanges:

(v) transfer of authorised share capital of the Transferor
Company to the Transferee Company and consequential
increase in the authorised share capital of the Transferee
Company;

(vi) the Transferee Company shall account for the amalgamation
of the Transferor Company, together, in its books of accounts
as per the ‘Pooling of Interest Method’ in accordance with
accounting principles as laid down in Appendix C the Indian
Accounting Standard 103 (Business Combinations), notified
under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, as may be amended from
time to time, in the books of accounts of the Transferee
Company; and

(vii)the Scheme is conditional and subject to, where applicable:

(a) the Scheme being approved by the requisite majority of
each classes of members and/or creditors (where
applicable) of the Transferor Company and the
Transferee Company (and in relation to the Transferee
Company. through e-voting) in accordance with the
Companies Act, 2013, other applicable laws and as may
be directed by the relevant jurisdictional NCLT:

(b) the votes cast by the public shareholders of the
Transferee Company in favour of the Scheme being
more than the number of votes cast by the public
shareholders of the Transferee Company against the
Scheme;

(c) the relevant jurisdictional NCLT having accorded its

Suven Pharmaceuticals Limited

Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
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Sr.
No

Particulars

Remarks

sanction to the Scheme;

(d) receipt of approval from the Department of
Pharmaceuticals in relation to the acquisition of New
Equity Shares by the shareholders of the Transferor
Company. in the Transferee Company pursuant to the
Scheme, if such approval is required pursuant to
applicable laws, in the form and manner acceptable to
the Amalgamating Companies;

(e) satisfaction of the conditions, if any. as set out in the
approval  provided by the Department of
Pharmaceuticals under sub-paragraph (d) above which
needs to be satisfied on or prior to the Effective Date in
accordance with the terms thereunder;

(f) receipt of no-objection letters by the Transferee
Company from the BSE and the NSE in accordance with
the SEBI Listing Regulations and the SEBI Master
Circular in respect of the Scheme (prior to filing the
Scheme with the relevant jurisdictional NCLT). which
shall be in form and substance acceptable to the
Amalgamating Companies, each acting reasonably and
in good faith; and

(®

receipt of such other sanctions and approvals including
sanction of any other Governmental Authority or stock
exchange(s) as may be required by applicable law in
respect of the Scheme, which shall be in form and
substance acceptable to the Amalgamating Companies.

Share Exchange Ratio:

11 (Eleven) fully paid-up equity shares of face value of INR 1/-
each of the Transferee Company for every 295 (Two Hundred and
Ninety Five) fully paid-up equity shares of face value of INR 10/-
each in the Transferor Company as on the Record Date (as defined
in the Scheme).

Step wise process involved in
implementation of the scheme in
form of flowchart.

Please find enclosed as Annexure V.

10.

In case unlisted company is
involved in the Scheme please
provide caleulation that the
percentage of shareholding of pre-
scheme public shareholders of the
listed entity and the Qualified
Institutional Buyers (QIBs) of the
unlisted entity, in the post scheme
shareholding pattern of the
“merged” company on a fully
diluted basis shall not be less than
25%.

Please refer below for the details of percentage
shareholding of pre scheme public shareholders of the listed
entity (i.e.. Suven Pharmaceuticals Limited) in the post
scheme shareholding pattern of the “merged” company.
There are no QIBs holding shares in the unlisted entity.

Post-scheme
No. of shares
held

Pre-scheme No.

Eartcutans of shares held

Public shareholders of
listed entity

Total Shares

09 stake

12,70,25.364 12,70,25,364*

25.45.64.956
49.90%

38.11.45.592
33.33%

*This number does not include the number of shares that will be held by
public shareholders of unlisted entity in the merged company (in terms
of Share Exchange Ratio) upon effectiveness of the Scheme.

Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 9140 2354 9414 /1142 /3311 | Fax: 91 40 2354 1152 | Email: info@suvenpharm.com | www.suvenpharm.com
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- )

a.

provide detailed rationale for the
share exchange ratio derived by the

Sr. | Particulars Remarks
No
11. | Kindly confirm if there is any | Not applicable as no such reclassification is contemplated as part
reclassification of promoter and | of the Scheme.
promoter group pursuant to the
Scheme and the same is in
compliance with the applicable
SEBI Regulations.
12. | In case valuation is not applicable, | Please note that the wvaluation is applicable for the proposed

Scheme and is as follows:

Share Exchange Ratio:

PHARMA

Company.
11 (Eleven) fully paid-up equity shares of face value of INR 1/-
each of the Transferee Company for every 295 (Two Hundred and
Ninety Five) fully paid-up equity shares of face value of INR 10/-
each in the Transferor Company as on the Record Date (as defined
in the Scheme).

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited into and with Suven Pharmaceuticals
Limited and grant your observation letter/no objection letter.

In case of any query. please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited

(QUANSE

Name: K. Hanumantha Rao " \%
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao@suvenpharm.com

Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 91 40 2354 1152 | Email: info@suvenpharm.com | www.suvenpharm.com



Annexure I

SCHEME OF AMALGAMATION

BETWEEN

COHANCE LIFESCIENCES LIMITED
(Transferor Company)

AND

SUVEN PHARMACEUTICALS LIMITED
(Transferee Company)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICALBE PROVISIONS OF THE
COMPANIES ACT, 2013 AND RULES MADE THEREUNDER)




SECTION I | INTRODUCTION

1. WHEREAS:

1.1 COHANCE LIFESCIENCES LIMITED (formerly known as AI Pharmed Consultancy India
Limited) (the “Transferor Company”), is a public limited company incorporated under the
Companies Act, 2013, having its registered office at 215 Atrium, C Wing, 8th Floor, 819-821,
Andheri Kurla Road, Chakala, Andheri East, Chakala MIDC, Mumbai, Maharashtra, 400093,
India, with permanent account number AATCAG6388H and corporate identity number
U24100MH2020PLC402958. The Transferor Company was incorporated on July 6, 2020. The
Transferor Company is, inter alia, engaged in the business of: (i) end-to-end contract
development and manufacturing of intermediates and active pharmaceutical ingredients
(“APIs”) for innovator customers; (ii) manufacturing of intermediates, APIs, finished dosage
formulations for pharmaceutical companies; (iii) manufacturing of specialty chemicals,
including electronic chemicals; and (iv) undertaking clinical research studies, catering to both
domestic and international markets, thereby providing products and services across all phases
of a molecule’s lifecycle from development to genericization.

1.2 SUVEN PHARMACEUTICALS LIMITED (the “Transferee Company”), is a public
limited company incorporated under the Companies Act, 2013, having its registered office at
8-2-334, Sde Serene Chambers, 3rd Floor Avenue 7, Road No. 5, Banjara Hills, Hyderabad,
Telangana, 500034, India!, with permanent account number ABBCS1159F and corporate
identity number L24299TG2018PLC128171. The Transferee Company was incorporated on
November 6, 2018. The Transferee Company is, inter alia, engaged in the business of: (i)
contract development, manufacturing and manufacturing process development of intermediates
for innovator customers; (ii) manufacturing of specialty chemicals including agrochemicals;
(ii1) manufacturing of APIs and formulations, providing analytical services (including without
limitation the assessment of compounds, concentration level etc.) and method development
services; and (iv) process improvement services for both pharmaceutical and specialty
chemicals companies.

2. PREAMBLE

This Scheme (as defined hereinafter) seeks to amalgamate and consolidate the businesses of
the Transferor Company with and into the Transferee Company (together, the “Amalgamating
Companies”) pursuant to the provisions of Section 2(1B) of the IT Act (as defined hereinafter),
Sections 230 - 232 and other applicable provisions of the Act (as defined hereinafter), the SEBI
Circular (as defined hereinafter), the Listing Regulations (as defined hereinafter) and
Applicable Law (as defined hereinafter).

! Note: The Regional Director has, vide order dated February 20, 2024, approved the shift of the registered office of the

Transferee Company from the State of Telangana to the State of Maharashtra. The board of the Transferee Company has,
at its meeting on February 29, 2024, approved the shift of its registered office to 215 Atrium, C Wing, 8th Floor, 819-
821, Andheri Kurla Road, Chakala, Andheri East, Chakala MIDC, Mumbai, Maharashtra, 400093, India. The Transferce
Company is in the process of filing the requisite forms with the ROC, Mumbai to give effect to such shift of registered
office.
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The Board of Directors(s) of the Amalgamating Companies have resolved that the
amalgamation of Transferor Company with and into the Transferee Company would be in the
best interests of the Amalgamating Companies and their respective shareholders, creditors,
employees and other stakeholders. Each of the Amalgamating Companies form part of the same
shareholder group.

Upon the amalgamation of the Transferor Company with and into the Transferee Company
pursuant to the Scheme becoming effective on the Effective Date (as defined hereinafter), the
Transferee Company will issue New Equity Shares (as defined hereinafter) to the shareholders
of the Transferor Company on the Record Date (as defined hereinafter), in accordance with the
Share Exchange Ratio (as defined hereinafter) approved by the Board of Directors of each of
the Amalgamating Companies and pursuant to Sections 230 - 232, and other relevant provisions
of the Act in the manner provided for in this Scheme and in compliance with the provisions of
the IT Act.

The amalgamation of the Transferor Company with the Transferee Company will be effective
from the Appointed Date (as defined hereinafier).

This Scheme presented under Sections 230 - 232 of the Act for the amalgamation of the
Transferor Company with the Transferee Company is divided into the following sections:

SECTION I: Deals with the overview of the Scheme and defined terms used in this Scheme.

SECTION II: Deals with the share capital details of each of the Transferor Company and the
Transferee Company.

SECTION III: Deals with amalgamation of the Transferor Company with and into the
Transferee Company and sets forth certain additional arrangements that form
a part of this Scheme.

SECTION 1V: Deals with the general terms and conditions applicable to this Scheme.
RATIONALE OF THE SCHEME

The Transferor Company is, inter alia, engaged in the business of: (i) end-to-end contract
development and manufacturing of intermediates and APIs for innovator customers; (ii)
manufacturing of intermediates, APIs, finished dosage formulations for pharmaceutical
companies; (iii) manufacturing of specialty chemicals, including electronic chemicals; and (iv)
undertaking clinical research studies, catering to both domestic and international markets,
thereby providing products and services across all phases of a molecule’s lifecycle from
development to genericization.

The Transferee Company is, inter alia, engaged in the business of: (i) contract development,
manufacturing and manufacturing process development of intermediates for innovator
customers; (ii) manufacturing of specialty chemicals including agrochemicals; (iii)
manufacturing of APIs and formulations, providing analytical services (including without

| limitation the assessment of compounds, concentration level etc.) and method development
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services; and (iv) process improvement services for both pharmaceutical and specialty
chemicals companies.

The proposed amalgamation will result in creating a diversified contract development and
manufacturing organization (“CDMQ”) leader from India with 3 (three) engines of growth: (i)
pharmaceutical CDMO; (ii) specialty chemical CDMO; and (iii) API (including formulations),
providing the ability to drive a relatively steady growth profile for the business.

The proposed amalgamation will result in the Transferee Company having end-to-end
capabilities to service the entire lifecycle of a molecule for innovators from -clinical
development to commercialisation to post genericization for starting materials, intermediates
and APIs. There are multiple examples of global contemporaries with similar end-to-end
capabilities, business mix and service lines, who have demonstrated scaling up globally.

Following the proposed amalgamation, the Transferee Company will continue to have the best-
in-class industry leading financial metrics, and will have significant benefits such as:

(1) Scale: It will become one of the leading diversified end-to-end CDMO players in India,
and will have multiple benefits in terms of attracting quality talent, customers and
investor base;

(i1) Customer relationships: It will benefit from the complementary set of customers and
have 1.5x deeper innovator relationships vs. standalone with broader capabilities;

(iii)  Access to niche chemistry capabilities: It will have enhanced capabilities such as
antibody drug conjugates, which can be leveraged to sell to innovator customers; and

(iv) Access to best-in-class good manufacturing practices (“GMP”) facilities: It will result
in increased sales to its existing customers by gaining access to multiple GMP facilities
which have been audited by the United States Food and Drug Administration (the “US
FDA”).

Synergy Benefits. The proposed amalgamation will result in multiple synergy benefits that can

help accelerate growth and improve margins, as set forth below, thus creating value for the
respective stakeholders of the Amalgamating Companies, and this Scheme is in the interest of
the Amalgamating Companies and their respective stakeholders:

(1) Capadbilities: The integration of the Transferor Company with the Transferee Company
is expected to:

(a) provide a broader bouquet of chemistry and scientific capabilities across the
entire platform including adding niche capabilities such as anti-drug
conjugates and electronic chemicals to market to customers; and

(b) demonstrate scale to customers with a higher number of US FDA approved
facilities and an increased ability to invest for customers.
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(i1) Revenue Synergies: The proposed amalgamation is intended to create revenue
synergies, such as:

(a) Cross-sell: Potential for cross-sell to customers, leveraging Transferor
Company capabilities to sell to Transferee Company customers (e.g. antibody
drug conjugates platform technology), and for the Transferee Company to sell
pharmaceutical CDMO intermediates to the Transferor Company’s innovator
customers;

(b) Lifecycle management: The opportunity for the management of the Transferor

Company to support the Transferee Company’s customers in lifecycle
management of key molecules; and

(c) Backward integration: To create the ability for the Transferor Company to

supply APIs for the Transferee Company’s formulation customers.

(ii1) Cost Synergies: The proposed amalgamation is intended to create cost synergies, such
as:

(a) Procurement: Realize savings in common spend by sourcing material given the
similar nature of business;

(b) General and administrative optimization: Optimize general and administrative
costs across both platforms as the business scales; and

(c) Best-in-class cost management: Learning from each plant / facility on

improving low-cost manufacturing.

The proposed amalgamation will result in sharing best practices across commercial, back-end
and operational areas of the Amalgamating Companies.

DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following expressions have
the meanings as set out herein below:

“Act” means the (Indian) Companies Act, 2013, including any rule, regulation, notification,
direction or order issued thereunder, in each case, as amended from time to time;

“Amalgamating Companies” has the meaning ascribed to such term in Clause 2.1 of Section
1| (Introduction) of this Scheme;

“Applicable Law” means any applicable national, foreign, provincial, local or other law
including applicable provisions of all: (i) constitutions, decrees, treaties, statutes, enactments,

. laws (including the common law), bye-laws, codes, notifications, rules, regulations, policies,

guidelines, circulars, clearances, approvals, directions, directives, ordinances, administrative
interpretation or orders of any Governmental Authority, statutory authority, court, Competent
Authority; (ii) Permits; and (iii) orders, decisions, writs, injunctions, judgments, awards,



administrative interpretation, and decrees of, or agreements with, any Governmental Authority
(including, a recognized stock exchange) having jurisdiction over the Amalgamating
Companies in each case having the force of law and that is binding or applicable to any of the
Amalgamating Companies as may be in force from time to time;

“Appointed Date” means the Effective Date, or such other date as may be approved by the
Board of the Amalgamating Companies;

“Board of Directors” or “Board” in relation to the Amalgamating Companies means their
respective board of directors, and unless it is repugnant to the context or otherwise, includes
any committee of directors or any person authorised by the board of directors or by such
committee of directors;

“BSE” means BSE Limited;

"Capital Reserve” means the capital reserve arising out of the amalgamation in the books of
the Transferee Company in the form of surplus or deficit, as mentioned in Section III | 6.1(v)

of Section III | (Amalgamation of the Transferor Company with and into the Transferee

Company) of the Scheme and not being considered as a free reserve for the purposes of
declaring dividends or undertaking buyback of shares;

“CDMO” has the meaning ascribed to it in Clause 3.3(i) of Section I | (/ntroduction) of this
Scheme;

“Competent Authority” means the relevant National Company Law Tribunal, which has the
jurisdiction in relation to the Transferor Company and the Transferee Company, respectively;

“Effective Date” means the opening business hours of the first day of the month immediately
succeeding the month in which the last of the conditions specified in Clause 8.1 of Section IV

(General Terms and Conditions) of this Scheme are fulfilled, obtained or otherwise duly

waived. References in this Scheme to “coming into effect of this Scheme” or “effectiveness of
the Scheme” or “effect of the Scheme” or “upon the Scheme becoming effective,” shall mean
the “Effective Date”;

“Eligible Employees” means the employees of the Transferor Company, who are entitled to
the Transferor Company Option Scheme established by the Transferor Company, to whom, as
on the Effective Date, options of the Transferor Company have been granted, irrespective of
whether the same are vested or not;

“Encumbrance” means: (i) any encumbrance including, without limitation, any claim,
mortgage, negative lien, pledge, equitable interest, charge (whether fixed or floating),
hypothecation, lien, deposit by way of security, security interest, trust, guarantee, commitment,
assignment by way of security, or other encumbrances or security interest of any kind securing
or conferring any priority of payment in respect of any obligation of any person and includes
without limitation any right granted by a transaction which, in legal terms, is not the granting
of security but which has an economic or financial effect similar to the granting of security in
each case under any law, contract or otherwise, including any option or right of pre-emption,
public right, common right, easement rights, any attachment, restriction on use, transfer, receipt



of income or exercise of any other attribute of ownership, right of set-off and/ or any other
interest held by a third party; (ii) any voting agreement, conditional sale contracts, interest,
option, right of first offer or transfer restriction; (iii) any adverse claim as to title, possession or
use; and / or (iv) any agreement, conditional or otherwise, to create any of the foregoing, and
the term ‘encumber’ shall be construed accordingly;

“Governmental Authority” means: (i) the government of any jurisdiction (including any
national, state, municipal or local government or any political or administrative subdivision
thereof) and any department, ministry, agency, instrumentality, court, tribunals, central bank,
commission or other authority thereof; (ii) any governmental, quasi-governmental or private
body, self-regulatory organisation, or agency lawfully exercising, or entitled to exercise, any
administrative, executive, judicial, legislative, regulatory, statutory, licensing, competition, tax,
importing, exporting or other governmental or quasi-governmental authority including without
limitation, the Department of Pharmaceuticals, SEBI and the recognized stock exchanges; and
(ii1) the Competent Authority;

“IT Act” means the (Indian) Income-tax Act, 1961, and includes all amendments or statutory
modifications thereto or re-enactments thereof and the rules made thereunder, for the time being
in force;

“Indian Accounting Standards” means the applicable accounting principles as prescribed
under the Companies (Indian Accounting Standards) Rules, 2015 and shall include any
statutory modifications, re-enactments or amendments thereof;

"Input Tax Credit" means the central value added tax (CENVAT) credit as defined under the
CENVAT Credit Rules, 2004 and the goods and services tax input credit as defined in Central
Goods & Service Tax Act, 2017 (“CGST”), Integrated Goods & Service Tax Act, 2017
(“IGST”) and respective State Goods & Service Tax laws (“SGST”) and any other tax credits
under any indirect tax law (including Goods & Services Tax Rules/ Act) for the time being in
force;

“Listing Regulations” means the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, and includes all amendments or statutory modifications thereto or re-
enactments thereof;

“New Equity Shares” has the meaning given to it in Clause 4.1 of Section Il | (4malgamation

of the Transferor Company with and into the Transferee Company) of this Scheme;

“NSE” means the National Stock Exchange of India Limited;

“Permits” means all consents, licences, permits, certificates, permissions, authorisations,
clarifications, approvals, clearances, confirmations, declarations, waivers, exemptions,
registrations, filings, no objections, whether governmental, statutory or regulatory, including
- application(s) for renewal thereof, as required under Applicable Law;

“Record Date” means the date to be fixed by the Board of Directors of the Transferee Company
after mutual agreement on the same between the Transferee Company and the Transferor



Company, for the purpose of determining the shareholders of the Transferor Company to whom
the New Equity Shares will be allotted pursuant to this Scheme;

“Registered Valuer” means a person registered as a valuer in terms of Section 247 of the Act;

“Registrar of Companies” or “RoC” means the relevant Registrar of Companies, having
jurisdiction over the Transferor Company and the Transferee Company respectively;

“Scheme” or “the Scheme” or “this Scheme” means this scheme of amalgamation pursuant
to Sections 230 - 232 and other relevant provisions of the Act, read with the SEBI Circular,
with such modifications and amendments as may be made from time to time, with the
appropriate approvals and sanctions of the Competent Authority and other relevant
Governmental Authorities, as may be required under the Act and under all other Applicable
Laws;

“SEBI” means the Securities and Exchange Board of India;

“SEBI Circular” means the Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated
June 20, 2023, issued by SEBI, and includes all amendments or statutory modifications thereto
or re-enactments thereof;

“Share Exchange Ratio” has the meaning given to it in Clause 4.1 of Section III |

(Amalgamation of the Transferor Company with and into the Transferee Company) of this
Scheme;

“Stock Exchanges” means collectively, BSE and NSE;

“Transferee Company” has the meaning ascribed to it in Clause 1.2 of Section I |

(Introduction) of this Scheme;

“Transferee Company Shares” means the fully paid up equity shares of the Transferee
Company, each having a face value of INR 1 (Indian Rupees One) and one (1) vote per equity
share;

“Transferor Company” has the meaning ascribed to it in Clause 1.1 of Section I (/ntroduction)
of this Scheme and, notwithstanding anything to the contrary in this Scheme shall include:

(1) all assets, whether moveable or immovable, whether tangible or intangible, whether
leasehold or freehold, equipment, including without limitation all rights, title, interests,
claims, covenants and undertakings of the Transferor Company in such assets;

all investments, receivables, loans, security deposits and advances extended, earnest
monies, advance rentals, payments against warrants, if any, or other rights or
entitlements, including without limitation accrued interest thereon, of the Transferor
Company;

all debts, borrowings and liabilities, whether present or future, whether secured or

unsecured, if any, availed by the Transferor Company;



(iv)

™)

(vi)
(vii)

(viii)

(ix)

all permits, rights, entitlements, licenses, approvals (including licenses and approvals
from any Governmental Authority), grants, allotments, recommendations, clearances
and tenancies of the Transferor Company;

all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of
agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent,
arrangements, undertakings, whether written or otherwise, deeds, bonds, schemes,
arrangements, service agreements, sales orders, purchase orders, operation and
maintenance compliance, equipment purchase agreements or other instruments of
whatsoever nature to which the Transferor Company is a party, and other assurances in
favour of the Transferor Company or powers or authorisations granted by or to it;

all insurance policies;

any and all of'its staff and employees, who are on its payrolls, including those employed
at its offices and branches, employees/personnel engaged on contract basis and contract
labourers and interns / trainees, as are primarily engaged in or in relation to the
business, activities and operations carried on by the Transferor Company, including
liabilities of the Transferor Company, with regard to their staff and employees, with
respect to the payment of gratuity, superannuation, pension benefits and provident fund
or other compensation or benefits, if any, whether in the event of resignation, death,
retirement, retrenchment or otherwise, in terms of its license, at its respective offices,
branches or otherwise, and any other employees/personnel and contract labourers and
interns / trainees hired by the Transferor Company as on the Effective Date;

rights of any claim not made by the Transferor Company in respect of any refund of
tax, duty, cess or other charge, including any erroneous or excess payment thereof made
by the Transferor Company and any interest thereon, with regard to any law, act or rule
or scheme made by the Governmental Authority, and in respect of carry forward of un-
absorbed losses and unabsorbed tax depreciation, deferred revenue expenditure, rebate,
incentives, benefits, tax credits, minimum alternate tax, etc., under the IT Act, sales
tax, value added tax, custom duties and good and service tax or any other or like
benefits under Applicable Law;

any and all of the advance monies, earnest monies, margin money and/or security
deposits, payment against warrants or other entitlements, as may be lying with them,
including but not limited to the deposits from members, investor's service fund and
investor protection fund;

all books, records, files, papers, engineering and process information, application
software, software licenses (whether proprietary or otherwise), test reports, computer
programmes, drawings, manuals, data, databases including databases for procurement,
commercial and management, catalogues, quotations, sales and advertising materials,
product registrations, dossiers, lists of present and former borrowers, lenders and
suppliers including service providers, other borrower information, customer credit
information, customer/supplier pricing information, and all other books and records,
whether in physical or electronic form;



5.2

(x1) amounts claimed by the Transferor Company whether or not so recorded in the books
of account of the Transferor Company from any Governmental Authority, under any
law, act or rule in force, as refund of any tax, duty, cess, or of any excess payment;

(xii)  all registrations, trademarks, trade names, computer programmes, websites, manuals,
data, service marks, copyrights, patents, designs, domain names, applications for
trademarks, trade names, service marks, copyrights, designs and domain names
exclusively used by or held for use by the Transferor Company in the business,
activities and operations carried on by the Transferor Company; and

(xiii)  all rights to use and avail telephones, telexes, facsimile, email, internet, leased line
connections and installations, utilities, electricity and other services, reserves,
provisions, funds, benefits of assets or properties or other interests held in trusts,
registrations, contracts, engagements, arrangements of all kind, privileges and all other
rights, easements, liberties and advantages of whatsoever nature and wheresoever
situated belonging to or in the ownership, power or possession and in control of or
vested in or granted in favour of or enjoyed by the Transferor Company and all other
rights and interests of whatsoever nature belonging to or in the ownership, power,
possession or control of or vested in or granted in favour of or held for the benefit of
or enjoyed by the Transferor Company;

“Transferee Company Option Scheme” has the meaning ascribed to it in Clause 7 of Section

I (Amalgamation of the Transferor Company with and into the Transferee Company) of this

Scheme;

“Transferor Company Option Scheme” has the meaning ascribed to it in Clause 7 of Section

I (Amalgamation of the Transferor Company with and into the Transferee Company) of this

Scheme; and

“Trustee” has the meaning ascribed to it in Clause 5.6 of Section Il (dmalgamation of the

Transferor Company with and into the Transferee Company) of this Scheme.

INTERPRETATION

Terms and expressions which are used in this Scheme but not defined herein shall, unless
repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to
them under the Act, the IT Act, the Securities Contracts (Regulation) Act, 1956, Securities and
Exchange Board of India Act, 1992 (including the regulations made thereunder), the
Depositories Act, 1996 and other Applicable Laws, rules, regulations, bye-laws, as the case
may be, including any statutory modification or re-enactment thereof, from time to time. In
particular, wherever reference is made to the Competent Authority in this Scheme, the reference
would include, if appropriate, reference to the Competent Authority or such other forum or
authority, as may be vested with any of the powers of the Competent Authority under the Act
and/or rules made thereunder.

In this Scheme, unless the context otherwise requires:
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(i)

(iii)
(iv)
(v)

(vi)

(vii)

(viii)

(ix)

references to “persons” shall include individuals, bodies corporate (wherever
incorporated), unincorporated associations and partnerships;

the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are
inserted for ease of reference only and shall not form part of the operative provisions
of this Scheme and shall not affect the construction or interpretation of this Scheme;

words in the singular shall include the plural and vice versa;
words “include” and “including” are to be construed without limitation;

terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall refer
to this entire Scheme or specified Clauses of this Scheme, as the case may be;

a reference to “writing” or “written” includes typing, and other means of reproducing
words in a visible form including e-mail;

reference to any agreement, contract, document or arrangement or to any provision
thereof shall include references to any such agreement, contract, document or
arrangement as it may, after the date hereof, from time to time, be amended,
supplemented or novated;

reference to the Section, Annexure or Clause shall be a reference to the Section,
Annexure or Clause of this Scheme; and

references to any provision of law or legislation or regulation shall include: (a) such
provision as from time to time amended, modified, re- enacted or consolidated (whether
before or after the date of this Scheme) to the extent such amendment, modification,
re-enactment or consolidation applies or is capable of applying to the transaction
entered into under this Scheme and (to the extent liability there under may exist or can
arise) shall include any past statutory provision (as amended, modified, re-enacted or
consolidated from time to time) which the provision referred to has directly or
indirectly replaced; and (b) all subordinate legislations (including -circulars,
notifications, clarifications or supplement(s) to, or replacement or amendment of, that
law or legislation or regulation) made from time to time under that provision (whether
or not amended, modified, re-enacted or consolidated from time to time) and any
retrospective amendment.
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SECTION II | SHARE CAPITAL DETAILS

1.

1.1

1.2

2.1

SHARE CAPITAL OF THE TRANSFEROR COMPANY

The share capital of the Transferor Company as on February 29, 2024 is as under:

Particulars Amount in Rupees
Authorised Capital
3,49,35,36,930 equity shares of face value INR 10 each (Indian 34,93,53,69,300
Rupees Ten each)
6,40,200 compulsorily convertible preference shares of face 6,40,20,000
value INR 100 (Indian Rupees One Hundred) each
Total 34,99,93,89,300
Issued, Subscribed and Paid-up*
3,39,46,62,519 equity shares of face value INR 10 each 33,94,66,25,190
Total 33,94,66,25,190
* 5,48,78,064 (Five Crores Forty Eight Lakhs Seventy Eight Thousand Sixty Four)

employee stock options granted to the employees of the Transferor Company are unexercised
as on February 29, 2024 and may get exercised before the Effective Date, which may result in
an increase in the issued and paid-up share capital of the Transferor Company.

The equity shares of the Transferor Company are not listed on any stock exchanges.
SHARE CAPITAL OF THE TRANSFEREE COMPANY

The share capital of the Transferee Company as at February 29, 2024 is as under:

Particulars Amount in Rupees

Authorised Capital

40,00,00,000 equity shares of face value INR 1 each 40,00,00,000
Total 40,00,00,000

Issued, Subscribed and Paid-up*

25,45,64,956 equity shares of face value INR 1 each 25,45,64,956
Total 25,45,64,956

* 65,94,308 employee stock options granted to the employees of the Transferee

Company are unexercised as on February 29, 2024 and may get exercised before the Effective
Date, which may result in an increase in the issued and paid-up share capital of the Transferee
Company.

The equity shares of the Transferee Company are listed on the Stock Exchanges.
DATE OF TAKING EFFECT

The Scheme set out herein in its present form or with any modification(s) approved or imposed
or directed by the Competent Authority or any other Governmental Authority shall be effective
from the Appointed Date (including for all regulatory and IT Act purposes) but shall be
operative from the Effective Date.
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SECTION III | AMALGAMATION OF THE TRANSFEROR COMPANY WITH AND INTO

THE TRANSFEREE COMPANY

1.1

1.2

TRANSFER AND VESTING OF THE TRANSFEROR COMPANY WITH AND INTO
THE TRANSFEREE COMPANY

With effect from the Appointed Date and upon this Scheme becoming effective, the Transferor
Company along with all its present and future properties, assets, investments, borrowings,
approvals, intellectual property rights, insurance covers or claims, records, licenses, rights,
benefits, interests, employees, contracts, obligations, proceedings and liabilities, being integral
parts of the Transferor Company shall stand transferred to and vest in or shall be deemed to
have been transferred to and vested in the Transferee Company, as a going concern, without
any further act, instrument or deed, together with all its present and future properties, assets,
investments, borrowings, approvals, intellectual property rights, insurance covers or claims,
records, licenses, rights, benefits, interests, employees, contracts, obligations, proceedings,
liabilities, rights, benefits and interest therein, subject to the provisions of this Scheme, in
accordance with Sections 230 - 232 of the Act, the IT Act and Applicable Law if any, in
accordance with the provisions contained herein.

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

(1) all immovable properties of the Transferor Company, including land together with the
buildings and structures standing thereon and rights and interests in immovable
properties of the Transferor Company, whether freehold or leasehold or otherwise and
all documents of title, rights and easements in relation thereto, shall be vested in and /
or be deemed to have been vested in the Transferee Company, without any further act
or deed done or being required to be done by the Transferor Company and / or the
Transferee Company. The Transferee Company shall be entitled to exercise all rights
and privileges attached to the aforesaid immovable properties and shall be liable to pay
the ground rent, charges and taxes and fulfil all obligations in relation to or applicable
to such immovable properties. From the Effective Date, and with effect from the
Appointed Date, the title of the immovable properties of the Transferor Company (if
any) shall be deemed to have been mutated and recognised as that of the Transferee
Company and the mere filing of the vesting order of the Competent Authority
sanctioning this Scheme with the appropriate registrar and sub-registrar of assurances
shall suffice as record of the Transferee Company’s title to such immovable properties
pursuant to this Scheme coming into effect and shall constitute a deemed mutation and
substitution thereof. The relevant authorities shall grant all clearances / permissions, if
any, required for enabling the Transferee Company to absolutely own and enjoy the
immovable properties in accordance with Applicable Law. The Transferee Company
shall in pursuance of the vesting order of the Competent Authority be entitled to the
delivery and possession of all documents of title in respect of such immovable property,
if any, in this regard. Notwithstanding anything contained in this Scheme, with respect
to the immovable properties of the Transferor Company in the nature of land and
buildings situated in states other than the state of Maharashtra, whether owned or
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(i)

(iii)

(iv)

leased, for the purpose of payment of stamp duty and vesting in the Transferee
Company, if the Transferee Company so decides, the respective parties, on or before
the Effective Date, may execute and register or cause to be executed and registered,
separate deeds of conveyance or deeds of assignment of lease, as the case may be, in
favour of the Transferee Company in respect of such immovable properties. Each of
the immovable properties, only for the purposes of the payment of the stamp duty (if
required under Applicable Law), shall be deemed to be conveyed at a value determined
in accordance with Applicable Laws. The transfer of immovable properties shall form
an integral part of this Scheme;

all assets of the Transferor Company, that are movable in nature or are otherwise
capable of being transferred by physical or constructive delivery and / or, by
endorsement and delivery, or by vesting and recordal, including without limitation
equipment, furniture, fixtures, books, records, files, papers, computer programs,
engineering and process information, manuals, data, production methodologies,
production plans, catalogues, quotations, websites, sales and advertising material,
marketing strategies, list of present and former customers, customer credit information,
customer pricing information, and other records, whether in physical form or electronic
form or in any other form, shall stand vested in the Transferee Company, and shall
become the property and an integral part of the Transferee Company, by operation of
law pursuant to the vesting order of the Competent Authority sanctioning this Scheme,
without any further act, instrument or deed undertaken by the Transferor Company or
the Transferee Company. The vesting pursuant to this sub-clause shall be deemed to
have occurred by physical or constructive delivery or by endorsement and delivery, or
by vesting and recordal, as appropriate to the property being vested and the title to such
property shall be deemed to have been transferred accordingly to the Transferee
Company;

all other movable properties of the Transferor Company, including investments in
shares and any other securities, sundry debtors, actionable claims, earnest monies,
receivables, bills, credits, outstanding loans and advances, if any, recoverable in cash
or in kind or for value to be received, bank balances and deposits (including deposits
from members), if any, with government, semi-government, local and other authorities
and bodies, customers and other persons, shall without any further act, instrument or
deed, become the property of the Transferee Company, and the same shall also be
deemed to have been transferred by way of delivery of possession of the respective
documents in this regard. It is hereby clarified that investments, if any, made by
Transferor Company and all the rights, title and interest of the Transferor Company in
any leasehold properties shall, pursuant to Section 232 of the Act and the provisions of
this Scheme, without any further act or deed, be transferred to and vested in and / or be
deemed to have been transferred to and vested in the Transferee Company;

all incorporeal or intangible assets of the Transferor Company or granted to the
Transferor Company shall stand vested in and transferred to the Transferee Company
and shall become the property and an integral part of the Transferee Company, by
operation of law pursuant to the vesting order of the Competent Authority sanctioning
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)

(vi)

(vii)

(viii)

this Scheme, without any further act, instrument or deed undertaken by the Transferor
Company or the Transferee Company;

the transfer and vesting of movable and immovable properties as stated above, shall be
subject to Encumbrances, if any, affecting the same;

all Encumbrances, if any, existing prior to the Effective Date over the assets of the
Transferor Company which secure or relate to any liability, shall, after the Effective
Date, without any further act, instrument or deed, continue to be related and attached
to such assets or any part thereof to which they related or were attached prior to the
Effective Date and as are transferred to the Transferee Company. Provided that if any
assets of the Transferor Company have not been Encumbered in respect of the
liabilities, such assets shall remain unencumbered, and the existing Encumbrance
referred to above shall not be extended to and shall not operate over such assets.
Further, such Encumbrances shall not relate or attach to any of the other assets of the
Transferee Company. The secured creditors of the Transferee Company and / or other
holders of security over the properties of the Transferee Company shall not be entitled
to any additional security over the properties, assets, rights, benefits and interests of the
Transferor Company and therefore, such assets which are not currently Encumbered
shall remain free and available for creation of any security thereon in future in relation
to any current or future indebtedness of the Transferee Company. The absence of any
formal amendment which may be required by a lender or trustee or any third party shall
not affect the operation of the foregoing provisions of this Scheme;

all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured
(including rupee, foreign currency loans, time and demand liabilities, undertakings and
obligations of the Transferor Company), of every kind, nature and description
whatsoever and howsoever arising, whether provided for or not in the books of account
or disclosed in the balance sheets of the Transferor Company shall be deemed to be the
debts, liabilities, contingent liabilities, duties, and obligations of the Transferee
Company, and the Transferee Company shall, and undertakes to meet, discharge and
satisfy the same in terms of their respective terms and conditions, if any. All loans
raised and used and all debts, duties, undertakings, liabilities and obligations incurred
or undertaken by the Transferor Company after the Appointed Date and prior to the
Effective Date, shall also 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 Sections 230 to 232 of the Act, without any further act, instrument or
deed shall stand transferred to and 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 which shall meet, discharge and
satisfy the same;

all estates, assets, rights, title, claims, interest, investments and properties of the
Transferor Company as on the Appointed Date, whether or not included in the books
of the Transferor Company, and all assets, rights, title, interest, investments and
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(ix)

(x)

(xi)

properties, of whatsoever nature and wherever situate, which are acquired by the
Transferor Company on or after the Appointed Date but prior to the Effective Date,
shall be deemed to be and shall become the assets and properties of the Transferee
Company;

all contracts, agreements, licences, leases, memoranda of undertakings, memoranda of
agreements, memoranda of agreed points, letters of agreed points, letters of intent,
arrangements, undertakings, whether written or otherwise, deeds, bonds, agreements,
schemes, arrangements and other instruments to which the Transferor Company is a
party, or to the benefit of which, the Transferor Company may be eligible/entitled, and
which are subsisting or having effect immediately before the Effective Date, shall,
without any further act, instrument or deed continue in full force and effect on, against
or in favour of the Transferee Company 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 obligor thereto. If the Transferee Company enters into and / or issues
and / or executes deeds, writings or confirmations or enters into any tripartite
arrangements, confirmations or novations, the Transferor Company will, if necessary,
also be party to such documents in order to give formal effect to the provisions of this
Scheme, if so required. In relation to the same, any procedural requirements required
to be fulfilled solely by the Transferor Company (and not by any of its successors),
shall be fulfilled by the Transferee Company as if it is the duly constituted attorney of
the Transferor Company;

any pending suits / appeals, all legal, taxation or other proceedings including before
any statutory or quasi-judicial authority or tribunal or other proceedings of whatsoever
nature relating to the Transferor Company, whether by or against the Transferor
Company, whether pending on the Appointed Date or which may be instituted any time
in the future, shall not abate, be discontinued or in any way prejudicially affected by
reason of the amalgamation of the Transferor Company or of anything contained in this
Scheme, but the proceedings shall continue and any prosecution shall be enforced by
or against the Transferee Company in the same manner and to the same extent as would
or might have been continued, prosecuted and / or enforced by or against the Transferor
Company, as if this Scheme had not been implemented,

the Transferee Company shall be entitled to operate all bank accounts, realise all
monies and complete and enforce all pending contracts and transactions in the name of
the Transferor Company to the extent necessary until the transfer of the rights and
obligations of the Transferor Company to the Transferee Company under the Scheme
is formally accepted and completed by the parties concerned. For avoidance of doubt,
it is hereby clarified that all cheques and other negotiable instruments, payment orders
received and presented for encashment which are in the name of the Transferor
Company after the Effective Date, shall be accepted by the bankers of the Transferee
Company and credited to the accounts of the Transferee Company, if presented by the
Transferee Company. Similarly, the banker of the Transferee Company shall honour
all cheques issued by the Transferor Company for payment after the Effective Date;
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(xii)

(xiii)

all the staff and employees of the Transferor Company who are in such employment as
on the Effective Date shall become, and be deemed to have become, the staff and
employees of the Transferee Company, without any break or interruption in their
services on terms and conditions which are overall no less favourable than those that
were applicable to such employees immediately prior to such amalgamation, with the
benefit of continuity of service. It is clarified that such employees of the Transferor
Company who become employees of the Transferee Company by virtue of this Scheme,
shall be governed by the terms of employment of the Transferee Company (including
in connection with provident fund, gratuity fund, superannuation fund or any other
special fund or obligation), provided that such terms of employment of the Transferee
Company are overall no less favourable than those that were applicable to such
employees immediately before such amalgamation. The Transferee Company further
agrees that for the purpose of payment of any retirement benefit / compensation, such
immediate uninterrupted past services with the Transferor Company, shall also be taken
into account. With regard to provident fund, gratuity, superannuation, leave
encashment and any other special scheme or benefits created or existing for the benefit
of such employees of the Transferor Company, the Transferee Company shall stand
substituted for the Transferor Company for all purposes whatsoever, upon this Scheme
becoming effective, including with regard to the obligation to make contributions to
relevant authorities, such as the regional provident fund commissioner or to such other
funds maintained by the Transferor Company, in accordance with the provisions of
Applicable Laws or otherwise. It is hereby clarified that upon this Scheme becoming
effective, the aforesaid benefits or schemes shall continue to be provided to the
transferred employees and the services of all the transferred employees of the
Transferor Company for such purpose shall be treated as having been continuous. In
addition, upon this Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in this regard on any employee forming
part of the Transferor Company shall be continued/ continue to operate against the
relevant employee and the Transferee Company shall be entitled to take any relevant
action or sanction, without any further act, instrument or deed undertaken by the
Transferor Company or the Transferee Company;

with regard to any provident fund, gratuity fund, pension, superannuation fund or other
special fund created or existing for the benefit of such employees of the Transferor
Company, it is the aim and intent of the Scheme that all the rights, duties, powers and
obligations of the Transferor Company in relation to such schemes or funds shall
become those of the Transferee Company. Upon the Scheme becoming effective: (a)
all contributions made to such funds by the Transferor Company on behalf of such
employees shall be deemed to have been made on behalf of the Transferee Company,
and shall be transferred to the Transferee Company, the relevant authorities or the funds
(if any) established by the Transferee Company, as the case may be; and (b) all
contributions made by such employees, including interests / investments (which are
referable and allocable to the employees transferred), shall be transferred to the
Transferee Company, the relevant authorities or the funds (if any) established by the
Transferee Company, as the case may be. Upon the Scheme becoming effective, the
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(xiv)

(xv)

(xvi)

(xvii)

Transferee Company shall stand substituted for the Transferor Company for all
purposes whatsoever relating to the obligation to make contributions to the said funds
in accordance with the provisions of such schemes or funds in the respective trust deeds
or other documents, by operation of law pursuant to the vesting order of the Competent
Authority sanctioning this Scheme, without any further act, instrument or deed
undertaken by the Transferor Company or the Transferee Company. It is clarified that
the services of all employees of the Transferor Company transferred to the Transferee
Company will be treated as having been continuous and uninterrupted for the purpose
of the aforesaid schemes or funds. Without prejudice to the aforesaid, the Board of the
Transferee Company, if it deems fit and subject to Applicable Laws, shall be entitled
to: (a) retain separate trusts or funds within the Transferee Company for the erstwhile
fund(s) of the Transferor Company; or (b) merge the pre-existing fund of the Transferor
Company with other similar funds of the Transferee Company;

the Transferee Company agrees that for the purpose of payment of any retrenchment
compensation, gratuity and other terminal benefits, the past services of the employees
with the Transferor Company, if any, as the case may be, shall also be taken into
account, and agrees and undertakes to pay the same as and when payable;

all trademarks, trade names, service marks, copyrights, logos, corporate names, brand
names, domain names and all registrations, applications and renewals in connection
therewith, and software and all website content (including text, graphics, images, audio,
video and data), trade secrets, confidential business information and other proprietary
information shall stand transferred to and vested in the Transferee Company;

all registrations, goodwill and licenses, appertaining to the Transferor Company, if any,
shall transferred to and vested in the Transferee Company;

all taxes (including but not limited to advance tax, tax deducted at source, minimum
alternate tax, withholding tax, banking cash transaction tax, securities transaction tax,
taxes withheld/paid in a foreign country, value added tax, sales tax, service tax, goods
and services tax, customs, duties, etc.), including any interest, penalty, surcharge and
cess, if any, payable by or refundable to the Transferor Company, including all or any
refunds or claims shall be treated as the tax liability or refunds/claims, as the case may
be, of the Transferee Company, and any tax incentives, advantages, privileges,
exemptions, credits, holidays, remissions, reductions etc., as would have been available
to the Transferor Company, shall pursuant to this Scheme becoming effective, be
available to the Transferee Company;

all the benefits under the various incentive schemes and policies that the Transferor
Company is entitled to, including tax credits, minimum alternate tax, benefit of carried
forward losses, tax deferral, exemptions and benefits (including sales tax and service
tax (including Input Tax Credit)), subsidies, tenancy rights, liberties, special status and
other benefits or privileges enjoyed or conferred upon or held or availed by the
Transferor Company and all rights or benefits that have accrued or which may accrue
to the Transferor Company, whether on, before or after the Appointed Date, shall upon
this Scheme becoming effective and with effect from the Appointed Date be transferred
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to and vest in the Transferee Company and all benefits, entitlements and incentives of
any nature whatsoever, shall be claimed by the Transferee Company and these shall
relate back to the Appointed Date as if the Transferee Company was originally entitled
to all benefits under such incentive schemes and or policies; and

(xix) any and all Permits, including all statutory licenses or other licenses (including the
licenses granted to the Transferor Company by any Governmental Authority for the
purpose of carrying on its business or in connection therewith), no-objection
certificates, permissions, registrations, approvals, consents, permits, quotas, easements,
goodwill, entitlements, allotments, concessions, exemptions, advantages, or rights
required to carry on the operations of the Transferor Company or granted to the
Transferor Company shall stand vested in or transferred to the Transferee Company,
by operation of law pursuant to the vesting order of the Competent Authority
sanctioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company or the Transferee Company. The benefit of all statutory and
regulatory permissions, approvals and consents including without limitation statutory
licenses, permissions, approvals or consents required to carry on the operations of the
Transferor Company shall vest in and become available to the Transferee Company,
without any further act, instrument or deed undertaken by the Transferor Company or
the Transferee Company. It is hereby clarified that if the consent of any third party or
Governmental Authority, if any, is required to give effect to the provisions of this
Clause, the said third party or Governmental Authority shall make and duly record the
necessary substitution/endorsement in the name of the Transferee Company pursuant
to the sanction of this Scheme by the Competent Authority, and upon this Scheme
becoming effective in accordance with the provisions of the Act and with the terms
hereof. For this purpose, the Transferee Company shall file appropriate
applications/documents with relevant authorities concerned for information and record
purposes.

The Transferee Company shall, under the provisions of this Scheme, be deemed to be
authorised to execute any such writings on behalf of the Transferor Company and to carry out
or perform all such acts, formalities or compliances referred to above as may be required in this
regard.

Without prejudice to the other provisions of this Scheme and notwithstanding the vesting of the
Transferor Company into the Transferee Company by virtue of this Section Il | (Amalgamation

of the Transferor Company with and into the Transferee Company) of this Scheme itself, 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 Applicable Law or otherwise, execute deeds
(including deeds of adherence), confirmations or other writings or tripartite arrangements with
any party to any contract or arrangement in relation to which the Transferor Company has been
a party, including any filings with the regulatory authorities in order to give formal effect to the
above provisions and to carry out or perform all such formalities or compliances referred to
above on the part of the Transferor Company, in its capacity as the successor entity of the
Transferor Company. The Transferee Company will, if necessary, also be a party to the above.

19



1.5

1.6

3.1

32

With effect from the Effective Date, the Transferee Company shall carry on and shall be
authorised to carry on the businesses of Transferor Company.

For the purpose of giving effect to the order passed under Sections 230 — 232 and other
applicable provisions of the Act in respect of this Scheme by the Competent Authority, the
Transferee Company shall, at any time, pursuant to the order on this Scheme, be entitled to get
the records of the change in the legal right(s) upon the transfer of the Transferor Company, in
accordance with the provisions of Sections 230 - 232 of the Act. The Transferee Company is
and shall always be deemed to have been authorised to execute any pleadings, applications,
forms etc., as may be required to remove any difficulties and carry out any formalities or
compliance as are necessary for the implementation of this Scheme, pursuant to the sanction of
this Scheme by the Competent Authority.

DISSOLUTION OF TRANSFEROR COMPANY

Upon this Scheme becoming effective, the Transferor Company shall stand dissolved without
being wound up and without any further act, instrument or deed.

CHANGES IN SHARE CAPITAL

Re-organization of the authorised share capital of the Transferor Company. Prior to this
Scheme coming into effect, but subject to the receipt of the order from the Competent Authority
approving this Scheme:

)] first, the authorised share capital of the Transferor Company to the extent of 6,40,200
(Six Lakhs Forty Thousand and Two Hundred) compulsorily convertible preference
shares of face value INR 100 (Indian Rupees One Hundred) each (the “CCPS
Authorised Share Capital”) shall stand cancelled without any further act or deed by
the Transferor Company; and

(i1) second, the authorised share capital of the Transferor Company shall be reclassified
and re-organized such that each equity share of the Transferor Company of INR 10
(Indian Rupees Ten) each shall be reclassified and reorganized as 10 (ten) equity shares
of INR 1 (Indian Rupees One).

Each of the actions required to be undertaken in Clauses 3.1(i) and 3.1(ii) of this Section III |

(Amalgamation of the Transferor Company with and into the Transferee Company) shall be
effected as integral part(s) of this Scheme and the consent of the Board and the shareholders of

the Transferor Company to this Scheme shall be deemed sufficient for effecting the actions set
forth in Clauses 3.1(i) and 3.1(ii) of this Section Il | (Amalgamation of the Transferor Company

with and into the Transferee Company). No further action under Sections 13, 61 (as applicable),

66 (as applicable) or any other provision of the Act shall be separately required nor shall any
additional fees (including fees and charges to the relevant RoC) be payable by the Transferor
Company for effecting the: (i) cancellation of the CCPS Authorised Share Capital; and (ii) the
reclassification of the authorised share capital in accordance with Clause 3.1 of this Section I11

| (Amalgamation of the Transferor Company with and into the Transferee Company).
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Consolidation of the authorised share capital of the Transferor Company with the
authorised share capital of the Transferee Company.

As an integral part of the Scheme and upon this Scheme becoming effective, and pursuant to
the reclassification / reorganization of the authorised share capital of the Transferor Company
in accordance with Clause 3.1 of this Section Il | (Amalgamation of the Transferor Company
with and into the Transferee Company) above, the authorised share capital of the Transferor

Company shall stand transferred to be amalgamated / combined with the authorised share
capital of the Transferee Company. As a consequence, the authorised share capital of the
Transferee Company as existing on the Effective Date shall stand enhanced by INR
34,93,53,69,300 (Indian Rupees Three Thousand Four Hundred Ninety Three Crore Fifty Three
Lakhs Sixty Nine Thousand Three Hundred) by way of an addition of 34,93,53,69,300 (Three
Thousand Four Hundred Ninety Three Crore Fifty Three Lakhs Sixty Nine Thousand Three
Hundred) equity shares of face value of INR 1 (Indian Rupee One only) each, without any
further act, instrument or deed undertaken by the Transferee Company. The fees or stamp duty,
if any, paid by the Transferor Company on its authorised share capital shall be deemed to have
been so paid by the Transferee Company on the combined authorised share capital, and the
Transferee Company shall not be required to pay any fee / stamp duty for the increase of the
authorised share capital. The authorised share capital of the Transferee Company will
automatically stand increased to that effect by simply filing the requisite forms with the relevant
Registrar of Companies and no separate procedure or instrument or deed shall be required to be
followed under the Act.

Clause V of the memorandum of association of the Transferee Company (relating to authorised
share capital) shall, upon this Scheme becoming effective, and without any further act,
instrument or deed, be altered, modified and amended pursuant to Sections 13, 14, 61, 62, 64
and other applicable provisions of the Act, to provide for an enhancement of the authorised
share capital by INR 34,93,53,69,300 (Indian Rupees Three Thousand Four Hundred Ninety
Three Crore Fifty Three Lakhs Sixty Nine Thousand Three Hundred) by way of an addition of
34,93,53,69,300 (Three Thousand Four Hundred Ninety Three Crore Fifty Three Lakhs Sixty
Nine Thousand Three Hundred) equity shares of face value of INR 1 (Indian Rupee one only)
each, without any further act, instrument or deed undertaken by the Transferee Company.

The approval of this Scheme by shareholders of the Transferee Company under Sections 230
to 232 of the Act, whether at a meeting or otherwise, or any dispensation of the same by the
NCLT, shall be deemed to have been an approval under Sections 13, 61 and 64 or any other
applicable provisions under the Act and no further resolution(s) would be required to be
separately passed in this regard.

PAYMENT OF CONSIDERATION

Upon the coming into effect of this Scheme and in consideration of the amalgamation of the

- Transferor Company into the Transferee Company, the Transferee Company shall, without any

further application, act or deed, issue and allot to the shareholders of the Transferor Company
whose names are recorded in the register of members as a member of the Transferor Company
on the Record Date (or to such of their respective heirs, executors, administrators or other legal
representatives or other successors in title as may be recognised by the Board of the Transferee
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Company), 11 (Eleven) Transferee Company Shares, credited as fully paid-up equity shares of
the face value of INR 1 (Indian Rupees One) each, for every 295 (Two Hundred and Ninety
Five) fully paid-up equity shares of the face value of INR 10 (Indian Rupees Ten) each held by
such member in the Transferor Company (“Share Exchange Ratio”). The Transferee
Company Shares to be issued by the Transferee Company to the shareholders of the Transferor
Company in accordance with this Clause 4.1 of Section IIl | (Amalgamation of the Transferor

Company with_and into the Transferee Company) shall be hereinafter referred to as “New
Equity Shares”.

The Share Exchange Ratio stated in Clause 4.1 of Section 111 | (Amalgamation of the Transferor
Company with and into the Transferee Company) of this Scheme has been taken on record and

approved by the Boards of each of the Transferor Company and Transferee Company after
taking into consideration the joint valuation reports dated February 29, 2024 provided by: (i)
PwC Business Consulting Services LLP (IBBI Registered Valuer Number IBBI/RV-
E/02/2022/158), a Registered Valuer; and (ii)) BDO Valuation Advisory LLP (IBBI Registered
Valuer Number IBBI/RV-E/02/2019/103), a Registered Valuer.

The Transferee Company had engaged Kotak Mahindra Capital Company Limited, as the
merchant bankers to provide a fairness opinion on the Share Exchange Ratio adopted under the
Scheme from a financial point of view. In connection with such engagement, Kotak Mahindra
Capital Company Limited, has issued a fairness opinion dated February 29, 2024.

ISSUANCE MECHANICS

In the event of there being any pending share transfers, whether lodged or outstanding, of any
shareholder of the Transferor Company, the Board of the Transferee Company shall be
empowered in appropriate cases, prior to or even subsequent to the Record Date, as the case
may be, 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 of the shares in
the Transferor Company and in relation to the Transferee Company Shares issued by the
Transferee Company, after the effectiveness of the Scheme. The Board 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
on account of difficulties faced in the transition period.

Where New Equity Shares of the Transferee Company are to be allotted to heirs, executors or
administrators, as the case may be, to successors of deceased equity shareholders or legal
representatives of the equity shareholders of the Transferor Company, the concerned heirs,
executors, administrators, successors or legal representatives shall be obliged to produce
evidence of title satisfactory to the Board of the Transferee Company.

The New Equity Shares of the Transferee Company allotted and issued in terms of Clause 4.1
of Section Il | (Amalgamation of the Transferor Company with and into the Transferee
Company) above, shall be listed and / or admitted to trading on the BSE and NSE, in compliance

of the SEBI Circular and other relevant provisions and subject to the Transferee Company
obtaining the requisite approvals from all the relevant Governmental Authorities pertaining to
the listing of the New Equity Shares of the Transferee Company. The Transferee Company
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shall enter into such arrangements and give such confirmations and / or undertakings as may be
necessary in accordance with Applicable Laws for complying with the formalities of the Stock
Exchanges.

The New Equity Shares of the Transferee Company to be allotted and issued to the shareholders
of the Transferor Company as provided in Clause 4.1 of Section Ill | (4dmalgamation of the

Transferor Company with and into the Transferee Company) above shall be subject to the

provisions of the memorandum and articles of association of the Transferee Company and shall
rank pari passu in all respects with the then existing Transferee Company Shares after the
Effective Date including with respect to dividends, voting rights and other corporate benefits
attached to the equity shares of the Transferee Company.

The Transferee Company shall complete all formalities, as may be required, for allotment of
the New Equity Shares to the shareholders of the Transferor Company as provided in this
Scheme within thirty (30) days from the Effective Date. It is clarified that the issuance and
allotment of the New Equity Shares by the Transferee Company to the shareholders of the
Transferor Company as provided in the Scheme, is an integral part thereof and shall be deemed
to have been carried out without requiring any further act on the part of the Transferee Company
or its shareholders and as if the procedure laid down under Section 62 or any other applicable
provisions of the Act, as may be applicable, and such other statues and regulations as may be
applicable were duly complied with.

If any member of the Transferor Company becomes entitled to any fractional shares,
entitlements or credit on the issue and allotment of the New Equity Shares by the Transferee
Company in accordance with Clause 4.1 of Section Il | (dmalgamation of the Transferor

Company with and into the Transferee Company) above, the Board of the Transferee Company

shall consolidate all such fractional entitlements and shall round up the aggregate of such
fractions to the next whole number and issue consolidated New Equity Shares to a trustee
nominated by the Transferee Company (the “Trustee”), who shall hold such New Equity
Shares with all additions or accretions thereto in trust for the benefit of the respective
shareholders, to whom they belong and their respective heirs, executors, administrators or
successors for the specific purpose of selling such equity shares in the market at such price or
prices and on such time or times within ninety (90) days from the date of allotment, as the

»y// Trustee may in its sole discretion decide and on such sale, pay to the Transferee Company, the

5.7

5.8

net sale proceeds (after deduction of applicable taxes and costs incurred) thereof and any
additions and accretions, whereupon the Transferee Company shall, subject to withholding tax,
if any, distribute such sale proceeds to the concerned shareholders of the Transferor Company
in proportion to their respective fractional entitlements.

The Transferee Company shall, if and to the extent required, apply for and obtain any approvals
from the concerned regulatory authorities, including the NSE and the BSE, for the issue and
allotment by the Transferee Company of the New Equity Shares to the members of the
Transferor Company pursuant to the Scheme.

Subject to Applicable Laws, the New Equity Shares to be issued in terms of this Scheme shall
be issued in dematerialized form. The register of members maintained by the Transferee
Company and / or other relevant records, whether in physical or electronic form, maintained by
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the Transferee Company, the relevant depository and registrar and transfer agent in terms of
Applicable Laws shall (as deemed necessary by the Board of the Transferor Company) be
updated to reflect the issue of the New Equity Shares in terms of this Scheme. The shareholders
of the Transferor Company who hold equity shares in the Transferor Company in physical form
should provide the requisite details relating to his / her / its account with a depository participant
or other confirmations as may be required, to the Transferee Company, prior to the Record Date
to enable it to issue the New Equity Shares. However, if no such details have been provided to
the Transferee Company by the equity shareholders holding equity shares of the Transferor
Company in physical form on or before the Record Date, the Transferee Company shall deal
with the relevant equity shares in such manner as may be permissible under the Applicable
Law.

The shares allotted pursuant to the Scheme shall remain frozen in the depositories system until
listing / trading permission is given by the BSE and NSE, as the case may be.

There shall be no change in the shareholding pattern or control of the Transferee Company
between the Record Date and the date of listing of equity shares of the Transferee Company
which may affect the status of the BSE's approval or NSE's approval.

The New Equity Shares to be issued by the Transferee Company in lieu of the shares of the
Transferor Company held in the unclaimed suspense account of the Transferor Company shall
be issued to a new unclaimed suspense account created for shareholders of the Transferor
Company.

The effectiveness of this Scheme is conditional upon the Scheme being approved by the
members of the Amalgamating Companies in terms of the Act and approval of the public
shareholders of the Transferee Company in terms of the SEBI Circular. The Scheme shall be
acted upon only if votes cast by the public shareholders of the Transferee Company in favour
of the proposal are more than the number of votes cast by public shareholders of the Transferee
Company against it. Upon approval of this Scheme by the Board and members of each of the
Amalgamating Companies pursuant to Sections 230-232 of the Act and other relevant
provisions of the Act, if applicable, it shall be deemed that the Board and members of each of
the Amalgamating Companies have also accorded their consent under Sections 13, 42, 61,
62(1)(c) and 64 of the Act and / or any other applicable provisions of the Act and the relevant
provisions of the Articles, as may be applicable, for the aforesaid issuance of the Transferee
Company Shares to the equity shareholders of the Transferor Company and amendment of the
memorandum of association of the Transferee Company, and no further resolution or actions,
including compliance with any procedural requirements, shall be required to be undertaken by

/‘/' the Transferee Company under Sections 13, 42, 61, 62(1)(c) or 64 of the Act and / or any other

applicable provisions of the Act. Upon this Scheme coming into effect, the Transferee Company
shall, if required, file all necessary documents / intimations as per the provisions of Act with
the RoC or any other applicable Governmental Authority to record the amalgamation of
Transferor Company with and into the Transferee Company, issuance of the Transferee
Company Shares to the equity shareholders of the Transferor Company and dissolution of the
Transferor Company, in the manner set out in this Scheme.
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In the event the Transferee Company or the Transferor Company restructures its equity share
capital by way of share split / consolidation / issue of bonus shares / rights issue during the
pendency of the Scheme, the Share Exchange Ratio shall be adjusted accordingly to consider
the effect of any such corporate actions.

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

Upon this entire Scheme coming into effect, the Transferee Company shall account for the
amalgamation of the Transferor Company, together, in its books of accounts as per the ‘Pooling
of Interest Method’ in accordance with accounting principles as laid down in Appendix C the
Indian Accounting Standard 103 (Business Combinations), notified under Section 133 of the
Act read with Companies (Indian Accounting Standards) Rules, 2015, as may be amended from
time to time, in the books of accounts of the Transferee Company such that:

6))] the Transferee Company shall record the assets and liabilities of the Transferor
Company at their carrying values as appearing in the financial statements of the
Transferor Company. No adjustments are made to reflect fair values, or recognize any
new assets or liabilities. The only adjustments that are made are to harmonize
accounting policies;

(i1) the identity of the reserves of the Transferor Company shall be preserved and they shall
appear in the financial statements of the Transferee Company in the same form and
manner in which they appear in the financial statements of the Transferor Company
(subject to clauses mentioned below), prior to this Scheme being made effective;

(ii1) the inter-company balances between the Transferor Company and the Transferee
Company, if any, appearing in the books of the Transferee Company shall stand
cancelled, and there shall be no further obligation in that behalf;

(iv) the Transferee Company shall credit its share capital account with the aggregate face
value of the equity shares issued to shareholders of Transferor Company as of the
Record Date;

V) the surplus / deficit, if any arising after taking the effect of Clauses 6.1(i), Clause 6.1(ii)
and Clause 6.1(iv), after adjustment of Clause 6.1(iii), shall be transferred to the Capital
Reserve in the financial statements of the Transferee Company and should be presented
separately from other Capital Reserves with disclosure of its nature and purpose in the

notes;

The Capital Reserve generated as above will be offset against any pre-existing capital
reserves. This includes negative capital reserves, also known as amalgamation deficit
reserves, which may have resulted from past amalgamations or mergers involving
common control.

(vi) in case of any difference in accounting policy between each of the Transferor Company
and the Transferee Company, the accounting policies followed by the Transferee
Company will prevail to ensure that the financial statements reflect the financial
position based on consistent accounting policies;
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(vii)  comparative financial information in the financial statements of the Transferee
Company shall be restated for the accounting impact of amalgamation of the Transferor
Company, as stated above, as if the amalgamation had occurred from the beginning of
the comparative period. However, if business combination had occurred after that date,
the prior period information shall be restated only from that date;

(viii)  for accounting purposes, the Scheme will be given effect on the date when all
substantial conditions for the transfer of the Transferor Company are completed; and

(ix) any matter not dealt with in clause hereinabove shall be dealt with in accordance with
the requirement of applicable Indian Accounting Standards.

Accounting Treatment of Transferor Company:

As the Transferor Company shall stand dissolved without being wound up upon the Scheme
becoming effective, hence there is no accounting treatment prescribed under this Scheme in the
books of the Transferor Company.

EMPLOYEE STOCK OPTION PLAN

With respect to the stock options granted by the Transferor Company under the employees
stock options scheme(s) of the Transferor Company including the benefit of exercise price and
the share entitlement under the employee stock option schemes (collectively, the “Transferor
Company Option Scheme”), upon coming into effect of this Scheme, the Transferee Company
shall issue stock options to Eligible Employees taking into account the Share Exchange Ratio
and on the same terms and conditions as (and which are not less favourable than those) provided
in the Transferor Company Option Scheme, in a manner such that the benefit of the options
granted under the Transferor Company Stock Option Scheme are sufficiently transferred. Such
stock options may be issued by the Transferee Company either under its existing stock option
scheme or a revised employee stock option scheme (“Transferee Company Option Scheme”).

It is hereby clarified that upon this Scheme becoming effective, options granted by the
Transferor Company to the Eligible Employees under the Transferor Company Option Scheme
shall automatically stand cancelled. Further, upon this Scheme becoming effective and after
cancellation of the options granted to the Eligible Employees under the Transferor Company
Option Scheme, the fresh options shall be granted by the Transferee Company to the Eligible
Employees considering the Share Exchange Ratio, in a manner such that the benefit of the
options granted under the Transferor Company Stock Option Scheme are sufficiently
transferred. Fractional entitlements, if any, arising pursuant to the applicability of the Share
Exchange Ratio as above shall be rounded off to the nearest higher integer. The number of
shares that the Eligible Employees would be entitled to under each option, and the exercise
price payable for options granted by the Transferee Company to the Eligible Employees, shall
be based on the number of shares and exercise price payable under the Transferor Company
Option Scheme, as may be adjusted after taking into account the effect of the Share Exchange
Ratio.
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On the Effective Date, the provisions of the SEBI (Share Based Employee Benefits)
Regulations, 2021, as amended to-date, shall apply, to the extent applicable, to the stock options
granted by the Transferee Company under the Transferee Company Option Scheme in
pursuance of this Scheme.

The approval granted to the Scheme by the shareholders and / or any other regulatory authority
shall be deemed to be approval granted to any modifications made to the Transferor Company
Option Scheme by the Transferor Company and approval granted to the Transferee Company
Option Scheme to be adopted by the Transferee Company.

It is hereby clarified that in relation to the options granted by the Transferee Company to the
Eligible Employees, the period during which the options granted by the Transferor Company
were held by or deemed to have been held by the Eligible Employees shall be taken into account
for determining the minimum vesting period required under Applicable Law or agreement or
deed for stock options granted under the Transferor Company Option Scheme or the Transferee
Company Option Scheme, as the case may be.

The Board of Directors of the Amalgamating Companies or any of the committee(s) thereof,
including the compensation committee, if any, shall take such actions and execute such further
documents as may be necessary or desirable for the purpose of giving effect to the provisions
of this clause of the Scheme.

CONDUCT OF BUSINESS UNTIL THE SCHEME BECOMES EFFECTIVE

From the date on which the Boards of the Transferor Company and the Transferee Company
approve the Scheme and until the Effective Date:

the Transferor Company and the Transferee Company shall carry on their respective business
with reasonable diligence and business prudence in the ordinary course consistent with past
practice, in accordance with Applicable Law and as mutually agreed between the Transferor
Company and the Transferee Company;

the Transferor Company shall carry on its businesses and activities in the ordinary course of
business with reasonable diligence and business prudence and shall not make borrowings or
undertake any financial commitments either for itself or on behalf of its subsidiaries or any
third party or sell, transfer, alienate, mortgage, charge or encumber or otherwise deal with or
dispose of its assets, business or undertaking or any part thereof, save and except in the ordinary
course of business or with the prior written consent of the Transferee Company;

the Transferee Company shall be entitled to apply to the Central Government and any other
Governmental Authority or statutory authorities / agencies / body concerned as are necessary
under law for such consents, approvals, licenses, registrations and sanctions which the
Transferee Company may require to carry on the business of the Transferor Company; and

during the pendency of this Scheme, the Transferor Company shall not grant any stock options
to any of its employees. ‘

CHANGE OF NAME OF THE TRANSFEREE COMPANY
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Upon this Scheme becoming effective and without any further act, instrument or deed, the name
of the Transferee Company shall be changed to “Cohance Lifesciences Limited” and the name
“Suven Pharmaceuticals Limited” wherever occurring in the memorandum of association and
articles of association of the Transferee Company shall be substituted by such name.

The approval and consent to this Scheme by the shareholders of the Transferee Company shall
be deemed to be the approval of the shareholders by way of special resolution under Section 13
of the Act for change of name of the Transferee Company as contemplated herein and shall be
deemed to be sufficient for the purpose of effecting the amendments in the memorandum of
association and the articles of association of the Transferee Company in relation to the change
of name of the Transferee Company in accordance with the provisions of the Act.

The sanction of this Scheme by the Competent Authority shall be deemed to be sufficient for
the purposes of effecting the aforementioned amendment and no further resolution(s) would be
required to be separately passed to comply with the provisions of the Act, for the purposes of
effecting the change in name of the Transferee Company.

The Board and the shareholders of the Transferor Company shall not have any objection to the
adoption and use of the name “Cohance Lifesciences Limited” by the Transferee Company
pursuant to the Scheme.
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SECTION IV | GENERAL TERMS AND CONDITIONS

1. PROVISIONS APPLICABLE TO SECTION III |

1.1 Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall
be deemed to have occurred on the Appointed Date and become effective and operative only in
the sequence and in the order mentioned hereunder:

(1) amalgamation of the Transferor Company into the Transferee Company in accordance
with Section III | (Amalgamation of the Transferor Company with and into the

Transferee Company) of the Scheme;

(i1) transfer of the authorised share capital of the Transferor Company to the Transferee

Company as provided in Section I1I | (Amalgamation of the Transferor Company with
and into the Transferee Company) of the Scheme, and consequential increase in the
authorised share capital of the Transferee Company as provided in Section III
(Amalgamation of the Transferor Company with and into the Transferee Company) of
the Scheme;

(ii1) issuance and allotment of New Equity Shares to the shareholders of the Transferor
Company as on the Record Date, without any further act, instrument or deed, in
accordance with Section 111 | (Amalgamation of the Transferor Company with and into

the Transferee Company) of this Scheme; and

(iv) dissolution of the Transferor Company without winding up.
2. COMPLIANCE WITH LAWS

2.1 This Scheme is presented and drawn up to comply with the provisions/requirements of the SEBI
Circular, Sections 230 — 232 of the Act, for the purpose of the amalgamation of the Transferor
Company with the Transferee Company.

2.2 The amalgamation of the Transferor Company with the Transferee Company in accordance
with this Scheme will be in compliance with the provisions of Section 2(1B) of the IT Act, such
that:

(1) all the properties of the Transferor Company, immediately before the amalgamation,
shall become the property of the Transferee Company, by virtue of this amalgamation;

(i1) all the liabilities of the Transferor Company, immediately before the amalgamation,
shall become the liabilities of the Transferee Company, by virtue of this amalgamation;
and

(ii1) shareholders holding not less than three-fourths in value of the shares in the Transferor

Company (other than shares already held therein immediately before the amalgamation
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by, or by a nominee for, the Transferee Company or its subsidiary) will become
shareholders of the Transferee Company by virtue of the amalgamation.

This Scheme has been drawn up to comply with the conditions relating to “amalgamation” as
specified under the tax laws, including Section 2 (1B) and other relevant sections of the IT Act.
If any terms or provisions of the Scheme are found to be or interpreted to be inconsistent with
any of the said provisions at a later date, whether as a result of any amendment of law or any
judicial or executive interpretation or for any other reason whatsoever, the aforesaid provisions
of the IT Act shall prevail. The Scheme shall then stand modified to the extent deemed
necessary to comply with the said provisions. Such modification will however not affect other
parts of the Scheme. The power to make such amendments as may become necessary shall vest
with the Board of Directors of the Amalgamating Companies, which power shall be exercised
reasonably in the best interests of the companies concerned and their stakeholders.

Upon this Scheme becoming effective, the Transferee Company is expressly permitted to
prepare and / or revise their financial statements and returns along with prescribed forms, filings
and annexures under any applicable tax laws including the IT Act (including for minimum
alternate tax purposes and tax benefits), service tax law central sales tax laws, excise duty laws,
goods and service tax law and any applicable other tax laws, and to claim refunds and/or credits
for taxes paid (including minimum alternate tax, tax deducted at source, tax collected at source,
etc.), and to claim tax benefits under the IT Act, etc., and for matters incidental thereto, if
required to give effect to the provisions of this Scheme , from the Appointed Date,
notwithstanding that the period for filing / revising such returns and claiming refunds / credits
may have lapsed. The order of the Competent Authority sanctioning the Scheme shall be
deemed to be an order of the Competent Authority permitting the Transferee Company to
prepare and/or revise its financial statements and books of accounts and no further act shall be
required to be undertaken by the Transferee Company.

CONSEQUENTIAL MATTERS RELATING TO TAX

All tax assessment proceedings / appeals of whatsoever nature by or against the Transferor
Company pending and / or arising at the Appointed Date and relating to the Transferor
Company shall be continued and / or enforced until the Effective Date by the Transferor
Company. In the event of the Transferor Company failing to continue or enforce any

" proceeding/appeal, the same may be continued or enforced by the Transferee Company, at the

cost of the Transferee Company. As and from the Effective Date, the tax proceedings shall be
continued and enforced by or against the Transferee Company in the same manner and to the
same extent as would or might have been continued and enforced by or against the Transferor
Company.

Further, the aforementioned proceedings shall not abate or be discontinued nor be in any way
prejudicially affected by reason of the amalgamation of the Transferor Company with the
Transferee Company or anything contained in the Scheme.

Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum alternate
tax and / or TDS credit available or vested with the Transferor Company, including any taxes
paid and taxes deducted at source and deposited by the Transferee Company on inter se
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transactions during the period between the Appointed Date and the Effective Date shall be
treated as advance tax paid by the Transferee Company and shall be available to Transferee
Company for set-off against its liability under the IT Act and any excess tax so paid shall be
eligible for refund together with interest.

34 Any tax liabilities under the IT Act, Customs Act 1962, service tax laws, goods and service tax
laws and other applicable state value added tax laws or other applicable laws/ regulations
dealing with taxes / duties / levies allocable or related to the Transferor Company to the extent
not provided for or covered by tax provision in the accounts made as on the date immediately
preceding the Appointed Date shall be transferred to Transferee Company. Any surplus in the
provision for taxation / duties / levies account including advance tax, tax deducted at source
and tax collected at source as on the date immediately preceding the Appointed Date will also
be transferred to the account of the Transferee Company.

3.5 Any refund under the IT Act, Customs Act 1962, service tax laws, goods and service tax laws
and other applicable state value added tax laws or other applicable laws/ regulations dealing
with taxes/ duties/ levies allocable or related to the Transferor Company available on various
electronic forms (including Form 26AS/registration) and due to the Transferor Company
consequent to the assessment made on the Transferor Company and for which no credit is taken
in the accounts as on the date immediately preceding the Appointed Date shall also belong to
and be received available on various electronic forms (including Form 26AS/registration) by
the Transferee Company.

3.6 All taxes/ credits including income-tax, tax on book profits, credit on Minimum Alternate Tax
under section 115JAA of the IT Act, sales tax, excise duty, custom duty, service tax, value
added tax, goods and service tax or any other direct or indirect taxes as may be applicable, etc.
paid or payable by the Transferor Company in respect of the operations and/ or the profits
‘before the Appointed Date, shall be on account of the Transferor Company and, in so far as it
relates to the tax payment (including, without limitation, income-tax, tax on book profits, sales

Jjtax, excise duty, custom duty, service tax, value added tax, goods and service tax etc.) whether
) by way of deduction at source, collection at source, self-assessment tax, advance tax, minimum
“ alternate tax credit or otherwise howsoever, by the Transferor Company in respect of the profits
or activities or operation of the business after the Appointed Date, the same shall be deemed to
be the corresponding item paid by the Transferee Company and shall, in all proceedings, be
dealt with accordingly. Further, any tax deducted at source or tax collected at source by the
Transferor Company/ Transferee Company on payables to Transferee Company/ the Transferor
Company respectively which has been deemed not to be accrued, shall be deemed to be advance
taxes paid by the Transferee Company and shall, in all proceedings, be dealt with accordingly.

3.7 Obligation for deduction of tax at source on any payment made by or to be made by the
Transferor Company under the IT Act, service tax laws, customs law, state value added tax,
goods and service tax laws or other applicable laws / regulations dealing with taxes/ duties /
levies shall be made or deemed to have been made and duly complied with by the Transferee
Company.

3.8 Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim
refunds or credits, including Input Tax Credits, with respect to taxes paid by, for, or on behalf
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3.9

3.10

3.11

3.12

of, the Transferor Company under applicable laws, including income tax, sales tax, value added
tax, service tax, goods and services tax, CENVAT or any other tax, whether or not arising due
to any inter se transaction, even if the prescribed time limits for claiming such refunds or credits
have lapsed. For the avoidance of doubt, Input Tax Credits already availed off or utilised by the
Transferor Company and the Transferee Company in respect of inter se transactions shall not
be adversely impacted by the cancellation of inter se transactions pursuant to this Scheme.

All compliances with respect to taxes or any other law between the respective Appointed Date
and Effective Date done by the Transferor Company shall, upon the approval of this Scheme,
be deemed to have been complied by the Transferee Company. Without prejudice to the above,
upon the Scheme becoming effective, the Transferee Company is also expressly permitted to
revise or modify or make adjustments as permitted in the respective tax legislations, its income-
tax returns, tax deducted at source returns (including tax collected at source), sales tax returns,
excise & CENVAT returns, service tax returns, goods and services tax returns, other tax returns,
notwithstanding that the period for filing / revising such returns may have lapsed and to obtain
tax deducted at source certificates (including tax collected at source), including tax deducted at
source and tax collected at source certificates relating to transactions between or amongst the
Transferor Company and the Transferee Company, and to claim refunds, advance tax, minimum
alternate tax credits and withholding tax credits, benefits of carry forward of accumulated
losses, etc., pursuant to the provisions of this Scheme.

In accordance with the CENVAT Credit Rules, 2004 framed under Central Excise Act, 1944,
state value added tax and goods and services tax as are prevalent on the Effective Date, the
unutilized credits relating to excise duties, state value added tax, GST and service tax paid on
inputs / capital goods / input services lying in the accounts of the Transferor Company shall be
permitted to be transferred to the credit of the Transferee Company, (including in electronic
form / registration), as if all such unutilized credits were lying to the account of the Transferee
Company. The Transferee Company shall accordingly be entitled to set off all such unutilized
credits against the excise duty / service tax/ goods and services tax payable by it.

Without prejudice to the generality of the above, all benefits, refunds, incentives, losses, credits
(including, without limitation income tax, tax on book profits, service tax, applicable state value
added tax, goods and service tax etc.) to which the Transferor Company are entitled to in terms
of applicable laws, shall be available to and vest in the Transferee Company (including in
electronic form / registration), upon this Scheme coming into effect.

It is further clarified that the Transferee Company shall be entitled to claim deduction under
Section 43B of the IT Act in respect of unpaid liabilities, transferred to it to the extent not
claimed by the Transferor Company, as and when the same are paid subsequent to the
Appointed Date.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of assets, properties and liabilities and the continuance of proceedings by or against

| the Transferor Company under Clause 1.2 of Section Il | (4dmalgamation of the Transferor

Company with and into the Transferee Company) of the Scheme above shall not affect any

transaction or proceedings already concluded by the Transferor Company on and after the
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7.1

7.2

Appointed Date until the Effective Date, to the end and intent that the Transferee Company
accept and adopt all acts, deeds and things done and executed by the Transferor Company in
respect thereto as done and executed on behalf of the Transferee Company.

DIVIDENDS

The Transferor Company shall be entitled to declare and / or pay dividends, including any
unpaid or accrued dividends existing before the Effective Date, whether interim and / or final,
to their respective shareholders prior to the Effective Date, but only with the prior written
consent of the Transferee Company.

INTERPRETATION

If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with
any provisions of Applicable Law at a later date, whether as a result of any amendment of
Applicable Law or any judicial or executive interpretation or for any other reason whatsoever,
the provisions of the Applicable Law shall prevail. Subject to obtaining the sanction of the
Competent Authority, if necessary, this Scheme shall then stand modified to the extent
determined necessary to comply with the said provisions. Such modification will, however, not
affect other patis of this Scheme. Notwithstanding the other provisions of this Scheme, the
power to make such amendments/modifications as may become necessary, whether before or
after the Effective Date, shall, subject to obtaining the sanction of the Competent Authority if
necessary, vest with the Board of Directors of the Amalgamating Companies, which power
shall be exercised reasonably in the best interests of the Amalgamating Companies and their
respective shareholders.

APPLICATION TO THE COMPETENT AUTHORITY

The Amalgamating Companies shall make applications and/or petitions under Sections 230 to
232 of the Act and other applicable provisions of the Act to the Competent Authorities for
approval of the Scheme and all matters ancillary or incidental thereto, as may be necessary to
give effect to the terms of the Scheme.

Upon this Scheme becoming effective, the shareholders of the Transferee Company shall be
deemed to have also accorded their approval under all relevant provisions of the Act for giving
effect to the provisions contained in this Scheme.

CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME
The Scheme is conditional and subject to, where applicable:

6)] the Scheme being approved by the requisite majority of each classes of members and/or
creditors (where applicable) of the Transferor Company and the Transferee Company
(and in relation to the Transferee Company, through e-voting) in accordance with the
Act and other applicable laws and as may be directed by the Competent Authority;
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(ii) the votes cast by the public sharcholders of the Transferee Company in favour of the
Scheme being more than the number of votes cast by the public shareholders of the
Transferee Company against the Scheme;

(i)  the Competent Authority having accorded its sanction to the Scheme;

(iv) receipt of approval from the Department of Pharmaceuticals (if such approval is
required pursuant to Applicable Laws) in relation to the acquisition of New Equity
Shares by the shareholders of the Transferor Company, in the Transferee Company
pursuant to the Scheme, if such approval is required pursuant to Applicable Laws, in
the form and manner acceptable to the Amalgamating Companies;

v) satisfaction of the conditions, if any, as set out in the approval provided by the
Department of Pharmaceuticals under Clause 8.1(iv) (if such approval is required
pursuant to Applicable Laws) which need to be satisfied on or prior to the Effective
Date in accordance with the terms thereunder;

(vi) receipt of no-objection letters by the Transferee Company from the BSE and the NSE
in accordance with the Listing Regulations and the SEBI Circular in respect of the
Scheme (prior to filing the Scheme with the Competent Authority), which shall be in
form and substance acceptable to the Amalgamating Companies, each acting
reasonably and in good faith; and

(vii))  receipt of such other sanctions and approvals including sanction of any other
Governmental Authority or stock exchange(s) as may be required by Applicable Law
in respect of the Scheme, which shall be in form and substance acceptable to the
Amalgamating Companies.

8.2 The Scheme shall not come into effect unless the aforementioned conditions mentioned in
Clause 8.1 of Section IV (General Terms and Conditions) above are satisfied and in such an

event, unless each of the conditions are satisfied, no rights and liabilities whatsoever shall
accrue to or be incurred inter se the Amalgamating Companies or their respective shareholders
or creditors or employees or any other person.

9. COSTS, CHARGES & EXPENSES

9.1 Any stamp duty arising out of or incurred in connection with and implementing this Scheme
shall be borne by the Transferee Company.

9.2 All other costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) of the Transferor Company and the Transferee Company arising
out of or incurred in connection with and implementing this Scheme and matters incidental
thereto shall be borne equally by the Amalgamating Companies.

10. RESIDUAL PROVISIONS

10.1  Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy a@&
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10.2

11.

11.1

11.2

12.

13.

13.1

13.2

the transfer of the rights and obligations of the Transferor Company to the Transferee Company
under this Scheme is formally accepted by the parties concerned.

Notwithstanding anything contained in this Scheme, on or after the Effective Date, as the case
may be, until any property, asset, license, approval, permission, contract, agreement and rights
and benefits arising therefrom pertaining to the Transferor Company is transferred, vested,
recorded, effected and/ or perfected, in the records of any Governmental Authority, regulatory
bodies or otherwise, in favour of the Transferee Company, the Transferee Company is, and
shall be, deemed to be authorized to enjoy the property, asset or the rights and benefits arising
from the license, approval, permission, contract or agreement as if they were the owner of the
property or asset or as if they were the original party to the license, approval, permission,
contract or agreement.

MODIFICATIONS/ AMENDMENTS TO THIS SCHEME

Each of the Amalgamating Companies will be at liberty to apply to the Competent Authority
from time to time for necessary directions in matters relating to this Scheme or any terms
thereof, in terms of the Act.

Subject to the provisions of the SEBI Circular, the Amalgamating Companies may, by mutual
written consent and acting through their respective Boards, assent to any modifications/
amendments to this Scheme and/ or to any conditions or limitations that the Competent
Authority or any other Governmental Authority may deem fit to direct or impose or which may
otherwise be considered necessary, desirable or appropriate by them.

REMOVAL OF DIFFICULTIES

The Amalgamating Companies may, by mutual consent and acting through their respective
authorised representatives, agree to take all such steps as may be necessary, desirable or proper
to resolve all doubts, difficulties or questions, that may arise in relation to the meaning or
interpretation of the respective sections of this Scheme or implementation thereof or in any
manner whatsoever connected therewith, whether by reason of any directive or order of the
Competent Authority or any other Governmental Authority or otherwise, howsoever arising out
of, under or by virtue of this Scheme in relation to the arrangement contemplated in this Scheme
and / or any matters concerned or connected therewith and to do and execute all acts, deeds,
matters and things necessary for giving effect to this Scheme.

WITHDRAWAL OF THIS SCHEME

Either of the Amalgamating Companies shall be at liberty to withdraw the Scheme, any time
before the Scheme is effective.

In the event of withdrawal of the Scheme under Clause 13.1 of Section IV (General Terms and

Conditions), no rights and liabilities whatsoever shall accrue to or be incurred amongst the
Amalgamating Companies and/or their respective shareholders or creditors or employees or
any other person. >
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13.3  In the event any of the requisite sanctions and approvals for giving effect to the Scheme not
being obtained, the Scheme shall become null and void and no rights and liabilities whatsoever
shall accrue to or be incurred amongst the Amalgamating Companies and/or their respective
shareholders or creditors or employees or any other person.

14. REPEAL AND SAVINGS

The provisions of the Act shall not be required to be separately complied with, in relation to acts
done by the Transferor Company, and / or the Transferee Company as per direction or order of
the Competent Authority sanctioning this Scheme.
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Y SUVEN
PHARMA
Annexure IT

To.

The Manager,

National Stock Exchange of India Limited
Listing Department

Exchange Plaza

5t Floor, Plot No. C/1, G Block,

Bandra Kurla Complex

Bandra (E), Mumbai — 400

051

Scrip Code: 543064

Ref: Application for obtaining approval under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (*Listing Regulations™) for the scheme of amalgamation of
Cohance Lifesciences Limited into and with Suven Pharmaceuticals Limited under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013.

Dear Sir/Madam,
In connection with the captioned application. please see the financial details of Suven
Pharmaceuticals Limited (Transferee Company) for the previous 3 years as per the Standalone

Audited Statement of Accounts:

Name of the Company: Suven Pharmaceuticals Limited

Rs. in Crore (except per share data)

As per
l;:il:::::ti;(ll As per last 1 year prior to | 2 years prior fo
. . Audited the last Audited | the last Audited

Particulars period 6M 5 3 : : : :

ended 30 Financial vear | Financial Year | Financial Year

22-23 21-22 20-21
September,
2023

Equity Paid up Capital 25.46 25.46 25.46 25.46
Reserves and surplus 1,922.95 1,723.92 1,495.24 1,039.73
Carry forward losses - - - -
Net Worth 1.948.41 1.749.38 1,520.69 1,065.18
Miscellaneous Expenditure - - - -
Secured Loans 40.13 69.16 95.57 141.23
Unsecured Loans (I - - - -
Fixed Assets @ 674.24 676.84 564.19 537.48
Income from Operations 568.65 1.330.08 1,320.22 1,009.72
Total Income 592.91 1,374.63 1,508.01 1,023.96
Total Expenditure 324.69 795.24 785.56 609.98
Profit before Tax 268.22 579.39 72245 413.98
Profit after Tax 199.02 432.60 558.10 308.65
Cash profit ® 220.77 475.70 597.51 340.72 &8

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 9140 2354 1152 | Email: info@suvenpharm.com | www .suvenpharm.com



SUVEN

PHARMA
EPS @ 7.82 16.99 21.92 12.12
Book value & 76.54 68.72 50.74 41.84

Notes:

1. Excluding lease liabilities recognised as per Ind AS 116 “Leases.”

2. Includes Property, plant and equipment, capital work-in-progress, right-of-use assets,
goodwill, intangible assets under development and other intangible assets.

3. Cash profit = Profit After Tax + Depreciation and Amortisation Expenses including R& D
depreciation

4. Not annualised for the December Year-to-Date.

5. Book value per share = Net worth as per books / Number of shares as at the end of the
period.

For Suven Pharmaceuticals Limited

[g,{,{(ui,_a

K. Hanumantha Rao
Company Secretary & Compliance Officer

Suven Pharmaceuticals Limited

Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 9140 2354 9414 /M42 /3311 | Fax: 91 40 2354 1152 | Email: info@suvenpharm.com | www_suvenpharm.com



Annexure III

PwC Business Consulting Services LLP
Registered Valuer
Registration No. IBBI/RV — E/02/2022/158

252 Veer Savarkar Marg,
Shivaji Park,

Dadar (West),

Mumbai — 400028,
Mabharashtra, India.

BDO Valuation Advisory LLP
Registered Valuer
Registration No. IBBI/RV-E/02/2019/103

The Ruby, Level 9, North-West Wing
Senapati Bapat Marg,

Dadar (West)

Mumbai — 400028

Mabharashtra, India.

9 March 2024

Suven Pharmaceuticals Limited

8-2-334, Sde Serene Chambers, 3rd Floor
Avenue 7, Road No. 5, Banjara Hills,
Hyderabad, Telangana, 500034, India

Cohance Lifesciences Limited

215 Atrium, C Wing, 8" Floor, 819-821,
Andheri Kurla Road, Chakala, Andheri East,
Chakala Mumbai, Maharashtra, 400093,
India

Dear Sir/ Madam,

We refer to our Share Exchange Ratio Report dated 29 February 2024, for recommending fair equity
share exchange ratio(s) for the proposed amalgamation of Cohance Lifesciences Limited (“Cohance”)
with Suven Pharmaceuticals Limited (“Suven”) (“Proposed Amalgamation”) through a Scheme of
Amalgamation under the provisions of Sections 230-232 and the other applicable provisions of the
Companies Act, 2013.

As requested by you, find below our responses to queries received by you from NSE:

Sr.
No.

NSE Queries

Responses

1 | In DCF working of Suven
Pharmaceuticals Limited, as
provided by the valuer, it has been
observed in DCF calculations that
the total Revenue has suddenly
increased from Rs. 297.8 Crores in
31st March 2024 to Rs. 1240 Crores
in 31st March 2023. You are
requested to provide the rational for
considering the said Projections in
DCEF approach.

The revenue of INR 297.8 crores is for the first stub

period of 3 months (i.e., from 1 January 2024 to 31
March 2024) in our DCF calculations.

Further, the projected revenue of INR 1,240 crores is
for full 12 months ending 31 March 2025 as provided
by the Management.

2 | In DCF working of Suven
Pharmaceuticals Limited as provided
by the valuer, it has been observed in
DCEF calculations that base
calculation of revenue is considered
as Rs. 297.8 Crores in 31st March

We could not trace the number of INR 133 crores. As
per our observation, the average consolidated revenue
from operations from FY2020-21 to FY2022-23 is

INR 1,223.4 crores with year wise break-up as below:

FY2020-21: INR 1,009.7 crores




PwC Business Consulting Services LLP

BDO Valuation Advisory LLP

2024 whereas total income reported
in last three financial is around Rs.
133 Crores. You are requested to
provide the rational for considering
the said cashflow in DCF approach.

FY2021-22: INR 1,320.2 crores
FY2022-23: INR 1,340.3 crores

In the valuation report, it is stated
that "For determining the market
price, the volume weighted share
price of Suven over an appropriate
period up to 28 February 2024, has
been considered in this case." The
valuer is request to clarify the period
considered.

As per regulations 164 (1) of Chapter V of SEBI
(Issue of Capital and Disclosure Requirements)
Regulations, 2018 (last amended on 23 May 2023) we
have considered the higher of 10 and 90 trading days
volume weighted average price up to 28 February
2024, preceding the relevant date of 29 February 2024
(i.e., the board meeting date).

It is understood that ZCL Chemicals
Limited and Avra Laboratories
Private Limited, were amalgamated
into Cohance, pursuant to the order
dated 5 January 2024. The valuer is
requested to clarify if the valuation is
derived after considering the
approved merger.

We confirm that the share exchange ratio has been
determined after taking into consideration the
approved merger of ZCL Chemicals Limited and Avra
Laboratories Private Limited with Cohance
Lifesciences Limited. The Management has provided
us with the financials/ projections on combined basis
for Cohance Lifesciences Limited for our analysis.




PwC Business Consulting Services LLP

BDO Valuation Advisory LLP

Trust you would find the above in order.

Yours faithfully,

Respectfully submitted,

PwC Business Consulting Services LLP
Registered Valuer
Registration No. IBBI/RV-E/02/2022/158

Neeraj Garg
Partner

IBBI Membership No.: IBBI/RV/02/2021/14036
Date: 9 March 2024

RVN: IOVRVF/PWC/2023-2024/3010

Respectfully submitted,

BDO Valuation Advisory LLP
Registered Valuer
Registration No. IBBI/RV-E/02/2019/103
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Lata Gujar More
Partner

IBBI Membership No.: IBBI/RV/06/2018/10488
Date: 9 March 2024

RVN: IOVRVF/BD0/2023-2024/2931
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SUVEN

PHARMA

Suven
Pharmaceuticals Ltd.

...Towards a Brighter Tomorrow

NSE Reponses




15 (1,5): Summary of Draft Scheme
s and Resultant Structure



Suven Shareholding Pattern

Pre-merger Shareholding Structure(!) Post-merger Shareholding Structure(?)
Berhyanda Limited & .
Berhyanda . . . . Public
Limited Public Shareholding Jusmiral Holdings Shareholding
Limited
50.1% 49.9% ~66.7% ~33.3%
\ 4
>
S UVE N SUVEN + cohance
PHARMA lifesciences
Overview J

¢ Upon the merger of Cohance with Suven,, the shareholders of Cohance will be issued 11 equity shares of Suven as consideration for every 295
equity shares held in Cohance

Note:
(1) As of 29th Feb 2024 (2) On a pre-ESOP dilution basis Pg 3
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Suven
Pharmaceuticals Ltd.

...Towards a Brighter Tomorrow

NSE Reponses




s 15 (9): Step Wise Process



Step Wise Implementation Process

Annhouncement

@&

Receipt of NOC from Stock Exchanges and SEBI

@&

Shareholders [ Creditors Approval (where applicable)

&

NCLT Approval

&=

Department of Pharmaceuticals Approval*

Allotment and Listing

*if such approval is required pursuant to applicable laws.

Pg. 3
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PHARMA

Date: 15 March 2024
To.

Jayanti Pradhan.

Department of Corporate Services,
BSE Limited

P.J. Towers. Dalal Street.
Mumbai — 400 001.

Sub: Reply to BSE letter dated 12 March 2024 (*BSE Letter™).

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (Transferor Company) and Suven Pharmaceuticals Limited
(Transferee Company) and their respective shareholders and creditors under sections 230
to 232 and other applicable provisions of the Companies Act, 2013 and rules made
thereunder (“Scheme of Amalgamation™).

Please take note of our responses to each of your queries set out in the BSE Letter:

Query 1 It is observed that the following pointers are not included in clause 5 w.r.t. the shares
to be allotted to the shareholders of the Transferor Company by the Transferee
Company of the Draft Scheme:

(a) Treatment of shares in abeyance of the Transferor Company:
(b) Pending share transfer in Transferor Company

(c) Physical shares held in Transferor Company In case of demerger- The Equity
Shares to be allotted by the Resulting Companies pursuant to the Scheme shall
remain frozen in the Depositories system till listing/trading permission is given by
the Designated Stock Exchange.

Response: The scenario contemplated at query 1(a) as a matter of fact is not applicable to the
Transferor Company as no shares of the Transferor Company are in abeyance.

The scenario contemplated at query 1(b) as a matter of fact is not applicable to the
Transferor Company as there are no pending share transfers in the Transferor
Company. Still. you may please refer to Clause 5.1 of Section III on page 22 of the
Scheme (re-attached for vour ease of reference as Annexure 1) which captures the point
set out in query 1 (b).

The scenario contemplated at query 1(c) is not applicable to the present Scheme of
Amalgamation and no demerger is contemplated as a part of this Scheme.

Query 2 Kindly submit a report containing para-wise changes carried out in the draft scheme
along with an undertaking stating that other than the changes mentioned in the report.
no other change has been carried out in the draft scheme.

Please note that no changes are required to be carried out to the Scheme. as explained
in our response to query 1 above. therefore no report is being submuitted.
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Additionally. please note that we e mailed to you on 5 March 2024 at the following e
mail address bse.schemes@bseindia.com (“E mail”) the correct version of the Scheme
that was duly approved on 29 February 2024. However. we realised that we
madvertently uploaded a version of the Scheme which carried a minor typographical
error in the authorised share capital of the Transferor Company (i.e.. Cohance
Lifesciences Limited). Accordingly. the correct version of the Scheme that was duly
approved on 29 February 2024 and which has already been shared with BSE by way of
our E mail. is hereby re-attached for your ease of reference as Annexure 1.

Query 3: If the promoters of Transferor company are not forming part of the promoter group of
the merged entity. need clarification whether the promoters of Transferor company are
related to the promoters of Transferee company as per Regulation 2(1)(o0) and 2(1)(pp)
of SEBI ICDR Regulations. 2018 and if they are related. under which regulatory
provision will they not be forming part of Promoter & Promoter Group of the merged
entity.

Response: Jusmiral Holdings Limited 1s the promoter of Cohance Lifesciences Limited (i.e.. the
Transferor Company) and it will form part of the promoter and promoter group of
Suven Pharmaceuticals Limited (i.e.. the Transferee Company). upon the Scheme
becoming effective.

Query 4 Please provide the name of nominees with their shareholding on behalf of Jusmiral
Holdings Limited being the promoter of the transferor company.

Response: The requested details with respect to the nominee shareholders of Jusmiral Holdings
Limited (with respect to the Transferor Company) are as follows:

Name of shareholder Number and % of shareholding in
Transferor Company
Anastasios Televantides 157 equity shares (0.00%)
Victor Papadopoulos 157 equity shares (0.00%)
Justin Alexander Nuccio 157 equity shares (0.00%)
Christakis Klerides 157 equity shares (0.00%)
Christodoulos Patsalides 284 equity shares (0.00%)
Al Global Investments (Cyprus) PCC 157 equity shares (0.00%)
Limited
Query 5 Also mention the status of dematerialization of 11.27.926 equity shares and whether

those 3 shareholders are related to the promoter of transferee company:.

Response: The Transferor Company is in the process of filing the requisite corporate action with
respect to the issue of shares (in dematerialized form) for allotment of equity shares
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allotted on 1 February 2024, pursuant to scheme of merger approved by National
Company Law Tribunal for merger of ZCL Chemicals Limited and Avra Laboratories
Private Limited with and into Cohance Lifesciences Limited (the Transferor
Company).

The 11.27.926 equity shares are held by three shareholders as set out in the table below
and the said three shareholders are neither related to the promoter of the Transferor
Company (i.e.. Jusmiral Holdings Limited) nor related to the promoter of the
Transferee Company (i.e.. Berhvanda Limited):

Name of Shareholder No. of Shares % of pre-scheme
shareholding in
Transferor Company
(Le., Cohance

Lisfesciences Limited)

Soraya Investment and Trading Co 9,36.000 0.03
Private Limited*

Haresh Vaidya* 156 0
Alla Venkata Rama Rao 1.91.770 0.00
Total 11,27.926 0.03

* Note: Soraya Investment and Trading Co Private Limited and Haresh Vaidya are untraceable, and the
Transferor Company does not have their demat account details. Hence, the Company has opened a Demat
Unclaimed Securities Suspense Escrow Account to which the shares would be allofted in demarterialized
Jorm.

It 1s observed that transferee company has not provided the consolidated financials as
per the format and transferor company has not provided auditor certificate for the same.
please resubmit.

The requested documents are enclosed as Annexure 2A and Annexure 2B.

Confirmation by the Managing Director/ Company Secretary as per format enclosed as
Annexure XI.:

(a) kindly remove the wordings ‘If applicable’ from point b) i11) and resubmit: and

(b) kindly submit a snapshot of the scheme related documents submitted on the website
of the Company.

In relation to query 7(a). as requested. please see enclosed the revised confirmation as
Annexure 3 with the words “if applicable™ deleted.

In relation to query 7(b). please see enclosed the requested snapshot evidencing scheme
related  documents having been submitted on the website (ie.
https://suvenpharm.com/share-holders-info/) of the Transferee Company. as Annexure

3
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Query §: Company has not made the processing fees in favor of SEBL. please share the payment
details.
Response: We have duly paid the processing fee to SEBI on 1 March 2024. The requisite payment
related details are set out in the table below:
Payment via Net Particulars | Processing GST TDS | Net
Banking Facility Fees Amount Amount
Dated: (Rs.) e Rs) | (Rs)
01 March 2024
SEBI Processing Rs. 3,81.150/- | Rs. Nil Rs.
fees payable 68.607/- 4.49.757/-
UTR number: to SEBI
SBIN324061155441
Query 9 Please provide the name of the Comparable Companies considered for the valuation
under CCM Method under Market Approach for valuing Cohance.
Response: Please refer to Annexure 5A and Annexure 5B for the said response.
Query 10: Financial projections comprising income statement. estimates of working capital and

capex for both the Companies has not been provided in the valuation report and for
how many years and also provide the detailed PAT effect.

Response: Please refer to Annexure 5A and Annexure 5B for the said response.

Query 11: Transferee company has considered market approach but detailed calculation in not
provided in the valuation report.

Response: Please refer to Annexure 5A and Annexure 5B for the said response.
Query 12: Update on NOCs of the secured lenders.
Response: We have initiated the process of obtaining the NOCs from the secured lenders. in terms

of the SEBI Master Circular, and we shall submit the same with BSE once such NoCs
have been received.

Query 13: Confirmation that till date no options have been granted in line with Reg 12(3) of SEBI
SBEB&SE 2021.

Please note options have been granted in accordance with applicable law and no shares
have been issued and/or are proposed to be listed prior to the grant of the options.
Further, we have also disclosed about employee stock options granted to the employees
of the Transferee Company. at Clause 2.1 of Section II on page 12 of the Scheme.
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Query 14: In case of demerger:
1) Details of assets. liability. revenue and net worth of the companies involved in the
scheme, both pre and post scheme of arrangement
2) Assets, liability, revenue and net worth of the demerged undertaking along with a
write up on the history of the demerged undertaking
3) Comparison of revenue and net worth of demerged undertaking with the total
revenue and net worth of the listed/demerged entity in last three financial years.
4) Detailed rationale for arriving at the swap ratio for 1ssuance of shares as proposed
in the draft scheme of arrangement.
Response: As no demerger is contemplated in the present Scheme. therefore query 14 is not
applicable,
Query 15: Kindly submit the following documents. please mention NA where not applicable:
Response: The response is set out in the “Remarks” column of the table below:

Sr. | Document required Remarks

No

(a) | In cases of Demerger, | Not applicable.

Apportionment of losses of the
listed company among the
companies involved in the scheme.

(b) | Details of assets, liabilities. revenue | Please refer to Annexure 6A and Annexure 6B for the said details.
and net worth of the Companies
imvolved in the scheme. both pre
and post scheme of arrangement.
along with a write up on the history
of the demerged
undertaking/Transferor Company
certified by Chartered Accountant
(CA).

(c) | Any type of arrangement or | A letter agreement has been executed between Jusmiral Holdings
agreement between the demerged | Limited (promoter of the Transferor Company) (*“Indemnifying
company/resulting Party™) and the Transferee Company (“Indemnified Party™) to
company/merged/amalgamated record certain terms regarding indemmnification of the Indenmified
company/ creditors / shareholders / | Party by the Indemnifying Party:.

romoters / directors/etc., which s pashee 7 o
2 i g T Please note that there are no implications on the Scheme of
may have any implications on the ; : : :
Amalgamation as well as on the shareholders of the listed entity
R e (ie Suven Pharmaceuticals Limited) by virtue of such letter
the sharcholders of listed entity. o i g
agreement.

(d) | Reasons along with relevant | Please refer to Annexure 7A and Annexure 7B for the said
provisions of Companies Act. 2013 | details.
or applicable laws for proposed
utilization of reserves viz. Capital
Reserve,  Capital  Redemption

Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
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Sr.

Document required

Remarks

Reserve, Securities premium. as a
free reserve, certified by CA..

(©)

Built up for reserves viz. Capital
Reserve, Capital  Redemption

Reserve,  Securities  premium.
certified by CA.

Please refer to Annexure 8A and Annexure 8B for the said details.

(®

Nature of reserves viz. Capital
Reserve. Capital Redemption
Reserve, whether they are notional
and/or unrealized, certified by CA

Please refer to Annexure 8A and Annexure 8B for the said details.

The built up of the accumulated
losses over the years, certified by
CA

Please refer to Annexure 8A and Annexure 8B for the said details.

Relevant sections of Companies
Act, 2013 and applicable Indian
Accounting Standards and
Accounting treatment, certified by
CA.

Please refer to Annexure 9 for the said details.

(@)

In case of Composite Scheme.
details  of  sharcholding of
companies involved in the scheme
at each stage

Not applicable.

The Scheme is a scheme of amalgamation (and not a composite
scheme) that seeks to amalgamate the Transferor Company into
the Transferee Company wherein the Transferor Company shall
stand dissolved without being wound up.

Q)

Whether the Board of unlisted
Company has taken the decision
regarding issuance of Bonus shares.
If yes provide the details thereof.

No Bonus shares issuance is contemplated by the board of
directors of the unlisted company (i.e.. the Transferor Company).

(k)

List of comparable companies
considered for comparable
companies’ multiple method. 1if the
same method 1s used in valuation.

Please refer to Annexure 5A and Annexure 5B for the said details.

4y

Share Capital built-up m case of
scheme of arrangement involving
unlisted entity/entities, certified by
CA.

Please refer to Annexure 10A and Annexure 10B for the said
details.

(1)

Any action taken/pending by
Govt./Regulatory body/Agency
against all the entities involved in
the scheme for the period of recent
8 years.

Please refer to Annexure 11A and Annexure 11B for the said
details.

Comparison of revenue and net
worth of demerged undertaking
rith the total revenue and net worth
f the listed entity in last three

Not applicable.

The Scheme is a scheme of amalgamation (and not a scheme of
demerger) that secks to amalgamate the Transferor Company into
the Transferee Company wherein the Transferor Company shall
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Sr.

Document required

Remarks

financial years.

stand dissolved without being wound up.

(o)

Detailed rationale for arriving at the
swap ratio for issuance of shares as
proposed in the draft scheme of
arrangement by the Board of
Directors of the listed company.

Please refer the joint valuation report for the Scheme dated 29
February 2024, issued by PwC Business Consulting Services LLP
and BDO Valuation Advisory LLP attached as Annexure III to
the application submitted by us on 2 March 2024.

®)

In case of Demerger. basis for
division of assets and liabilities
between divisions of Demerged
entity.

Not applicable.

The Scheme is a scheme of amalgamation (and not a scheme of
demerger) that seeks to amalgamate the Transferor Company into
the Transferee Company wherein the Transferor Company shall
stand dissolved without being wound up.

(@

How the scheme will be beneficial
to public shareholders of the Listed
entity and details of change in value
of public shareholders pre and post
scheme of arrangement.

The equity shares will be issued by the Transferee Company on
account of the Scheme which will result in dilution of the existing
shareholding in the Transferee Company and the equity
shareholders of the Transferee Company in turn will benefit on
account of the rationale and synergies as more particularly
outlined in Clause 3 (Rationale of the Scheme) of Section I on
page number 3 onwards of the Scheme.

The Transferee Company will issue and allot equity shares, as
tully paid-up to the equity sharcholders of the Transferor
Company. in accordance with the Share Exchange Ratio (as
defined in the Scheme) and i the manner provided for in the
Scheme. The equity shares to be issued by the Transferee
Company to the equity sharcholders of the Transferor Company
pursuant to the Scheme shall rank pari-passu in all respects with
the then existing equity shares of the Transferee Company

Tax/other liability/benefit arising to
the entities mvolved in the scheme,
if any.

Nil.

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

The accounting treatment specified in the Scheme is in
accordance with the applicable accounting standards (IND AS
103-Appendix C) as more specifically described in Annexure 9.

(t)

If the Income Approach method
used i the Valuation. Revenue.
PAT and EBIDTA (in value and
percentage terms) details of entities
mvolved in the scheme for all the
number of years considered for
valuation. Reasons justifying the
EBIDTA/PAT margin considered in
the valuation report.

Please refer to Annexure 5A and Annexure 5B for the said details.

onfirmation that the waluation
ne in the scheme is in accordance

Please refer to the joint valuation report for the Scheme dated 29
February 2024, issued by PwC Business Consulting Services LLP
and BDO Valuation Advisory LLP attached as Annexure III to
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Sr. | Document required Remarks

with applicable valuation standards. | our application submitted on 2 March 2024,

(v) | Confirmation that the scheme is in | We hereby confirm that the Scheme is in compliance with
compliance with the applicable | applicable securities laws.

securities laws . . - e
We have also provide the said confirmation in Annexure XI to our

application submitted on 2 March 2024.

(w) | Confirmation that the arrangement | The Scheme of Amalgamation is yet to be made effective.
proposed in the scheme is yet to be
executed.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited into and with Suven Pharmaceuticals
Limited and grant your observation letter/no objection letter.

In case of any query. please contact the undersigned.

Yours Faithfully.
For Suven Pharmaceuticals Limited

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao@suvenpharm.com

Telephone No.: +91-40-2354 9414
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Annexure 1

SCHEME OF AMALGAMATION

BETWEEN

COHANCE LIFESCIENCES LIMITED
(Transferor Company)

AND

SUVEN PHARMACEUTICALS LIMITED
(Transferee Company)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICALBE PROVISIONS OF THE
COMPANIES ACT, 2013 AND RULES MADE THEREUNDER)




SECTION I | INTRODUCTION

1. WHEREAS:

1.1 COHANCE LIFESCIENCES LIMITED (formerly known as AI Pharmed Consultancy India
Limited) (the “Transferor Company”), is a public limited company incorporated under the
Companies Act, 2013, having its registered office at 215 Atrium, C Wing, 8th Floor, 819-821,
Andheri Kurla Road, Chakala, Andheri East, Chakala MIDC, Mumbai, Maharashtra, 400093,
India, with permanent account number AATCAG6388H and corporate identity number
U24100MH2020PLC402958. The Transferor Company was incorporated on July 6, 2020. The
Transferor Company is, inter alia, engaged in the business of: (i) end-to-end contract
development and manufacturing of intermediates and active pharmaceutical ingredients
(“APIs”) for innovator customers; (ii) manufacturing of intermediates, APIs, finished dosage
formulations for pharmaceutical companies; (iii) manufacturing of specialty chemicals,
including electronic chemicals; and (iv) undertaking clinical research studies, catering to both
domestic and international markets, thereby providing products and services across all phases
of a molecule’s lifecycle from development to genericization.

1.2 SUVEN PHARMACEUTICALS LIMITED (the “Transferee Company”), is a public
limited company incorporated under the Companies Act, 2013, having its registered office at
8-2-334, Sde Serene Chambers, 3rd Floor Avenue 7, Road No. 5, Banjara Hills, Hyderabad,
Telangana, 500034, India!, with permanent account number ABBCS1159F and corporate
identity number L24299TG2018PLC128171. The Transferee Company was incorporated on
November 6, 2018. The Transferee Company is, inter alia, engaged in the business of: (i)
contract development, manufacturing and manufacturing process development of intermediates
for innovator customers; (ii) manufacturing of specialty chemicals including agrochemicals;
(ii1) manufacturing of APIs and formulations, providing analytical services (including without
limitation the assessment of compounds, concentration level etc.) and method development
services; and (iv) process improvement services for both pharmaceutical and specialty
chemicals companies.

2. PREAMBLE

This Scheme (as defined hereinafter) seeks to amalgamate and consolidate the businesses of
the Transferor Company with and into the Transferee Company (together, the “Amalgamating
Companies”) pursuant to the provisions of Section 2(1B) of the IT Act (as defined hereinafter),
Sections 230 - 232 and other applicable provisions of the Act (as defined hereinafter), the SEBI
Circular (as defined hereinafter), the Listing Regulations (as defined hereinafter) and
Applicable Law (as defined hereinafter).

! Note: The Regional Director has, vide order dated February 20, 2024, approved the shift of the registered office of the

Transferee Company from the State of Telangana to the State of Maharashtra. The board of the Transferee Company has,
at its meeting on February 29, 2024, approved the shift of its registered office to 215 Atrium, C Wing, 8th Floor, 819-
821, Andheri Kurla Road, Chakala, Andheri East, Chakala MIDC, Mumbai, Maharashtra, 400093, India. The Transferce
Company is in the process of filing the requisite forms with the ROC, Mumbai to give effect to such shift of registered
office.
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The Board of Directors(s) of the Amalgamating Companies have resolved that the
amalgamation of Transferor Company with and into the Transferee Company would be in the
best interests of the Amalgamating Companies and their respective shareholders, creditors,
employees and other stakeholders. Each of the Amalgamating Companies form part of the same
shareholder group.

Upon the amalgamation of the Transferor Company with and into the Transferee Company
pursuant to the Scheme becoming effective on the Effective Date (as defined hereinafter), the
Transferee Company will issue New Equity Shares (as defined hereinafter) to the shareholders
of the Transferor Company on the Record Date (as defined hereinafter), in accordance with the
Share Exchange Ratio (as defined hereinafter) approved by the Board of Directors of each of
the Amalgamating Companies and pursuant to Sections 230 - 232, and other relevant provisions
of the Act in the manner provided for in this Scheme and in compliance with the provisions of
the IT Act.

The amalgamation of the Transferor Company with the Transferee Company will be effective
from the Appointed Date (as defined hereinafier).

This Scheme presented under Sections 230 - 232 of the Act for the amalgamation of the
Transferor Company with the Transferee Company is divided into the following sections:

SECTION I: Deals with the overview of the Scheme and defined terms used in this Scheme.

SECTION II: Deals with the share capital details of each of the Transferor Company and the
Transferee Company.

SECTION III: Deals with amalgamation of the Transferor Company with and into the
Transferee Company and sets forth certain additional arrangements that form
a part of this Scheme.

SECTION 1V: Deals with the general terms and conditions applicable to this Scheme.
RATIONALE OF THE SCHEME

The Transferor Company is, inter alia, engaged in the business of: (i) end-to-end contract
development and manufacturing of intermediates and APIs for innovator customers; (ii)
manufacturing of intermediates, APIs, finished dosage formulations for pharmaceutical
companies; (iii) manufacturing of specialty chemicals, including electronic chemicals; and (iv)
undertaking clinical research studies, catering to both domestic and international markets,
thereby providing products and services across all phases of a molecule’s lifecycle from
development to genericization.

The Transferee Company is, inter alia, engaged in the business of: (i) contract development,
manufacturing and manufacturing process development of intermediates for innovator
customers; (ii) manufacturing of specialty chemicals including agrochemicals; (iii)
manufacturing of APIs and formulations, providing analytical services (including without

| limitation the assessment of compounds, concentration level etc.) and method development
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services; and (iv) process improvement services for both pharmaceutical and specialty
chemicals companies.

The proposed amalgamation will result in creating a diversified contract development and
manufacturing organization (“CDMQ”) leader from India with 3 (three) engines of growth: (i)
pharmaceutical CDMO; (ii) specialty chemical CDMO; and (iii) API (including formulations),
providing the ability to drive a relatively steady growth profile for the business.

The proposed amalgamation will result in the Transferee Company having end-to-end
capabilities to service the entire lifecycle of a molecule for innovators from -clinical
development to commercialisation to post genericization for starting materials, intermediates
and APIs. There are multiple examples of global contemporaries with similar end-to-end
capabilities, business mix and service lines, who have demonstrated scaling up globally.

Following the proposed amalgamation, the Transferee Company will continue to have the best-
in-class industry leading financial metrics, and will have significant benefits such as:

(1) Scale: It will become one of the leading diversified end-to-end CDMO players in India,
and will have multiple benefits in terms of attracting quality talent, customers and
investor base;

(i1) Customer relationships: It will benefit from the complementary set of customers and
have 1.5x deeper innovator relationships vs. standalone with broader capabilities;

(iii)  Access to niche chemistry capabilities: It will have enhanced capabilities such as
antibody drug conjugates, which can be leveraged to sell to innovator customers; and

(iv) Access to best-in-class good manufacturing practices (“GMP”) facilities: It will result
in increased sales to its existing customers by gaining access to multiple GMP facilities
which have been audited by the United States Food and Drug Administration (the “US
FDA”).

Synergy Benefits. The proposed amalgamation will result in multiple synergy benefits that can

help accelerate growth and improve margins, as set forth below, thus creating value for the
respective stakeholders of the Amalgamating Companies, and this Scheme is in the interest of
the Amalgamating Companies and their respective stakeholders:

(1) Capadbilities: The integration of the Transferor Company with the Transferee Company
is expected to:

(a) provide a broader bouquet of chemistry and scientific capabilities across the
entire platform including adding niche capabilities such as anti-drug
conjugates and electronic chemicals to market to customers; and

(b) demonstrate scale to customers with a higher number of US FDA approved
facilities and an increased ability to invest for customers.
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(i1) Revenue Synergies: The proposed amalgamation is intended to create revenue
synergies, such as:

(a) Cross-sell: Potential for cross-sell to customers, leveraging Transferor
Company capabilities to sell to Transferee Company customers (e.g. antibody
drug conjugates platform technology), and for the Transferee Company to sell
pharmaceutical CDMO intermediates to the Transferor Company’s innovator
customers;

(b) Lifecycle management: The opportunity for the management of the Transferor

Company to support the Transferee Company’s customers in lifecycle
management of key molecules; and

(c) Backward integration: To create the ability for the Transferor Company to

supply APIs for the Transferee Company’s formulation customers.

(ii1) Cost Synergies: The proposed amalgamation is intended to create cost synergies, such
as:

(a) Procurement: Realize savings in common spend by sourcing material given the
similar nature of business;

(b) General and administrative optimization: Optimize general and administrative
costs across both platforms as the business scales; and

(c) Best-in-class cost management: Learning from each plant / facility on

improving low-cost manufacturing.

The proposed amalgamation will result in sharing best practices across commercial, back-end
and operational areas of the Amalgamating Companies.

DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following expressions have
the meanings as set out herein below:

“Act” means the (Indian) Companies Act, 2013, including any rule, regulation, notification,
direction or order issued thereunder, in each case, as amended from time to time;

“Amalgamating Companies” has the meaning ascribed to such term in Clause 2.1 of Section
1| (Introduction) of this Scheme;

“Applicable Law” means any applicable national, foreign, provincial, local or other law
including applicable provisions of all: (i) constitutions, decrees, treaties, statutes, enactments,

. laws (including the common law), bye-laws, codes, notifications, rules, regulations, policies,

guidelines, circulars, clearances, approvals, directions, directives, ordinances, administrative
interpretation or orders of any Governmental Authority, statutory authority, court, Competent
Authority; (ii) Permits; and (iii) orders, decisions, writs, injunctions, judgments, awards,



administrative interpretation, and decrees of, or agreements with, any Governmental Authority
(including, a recognized stock exchange) having jurisdiction over the Amalgamating
Companies in each case having the force of law and that is binding or applicable to any of the
Amalgamating Companies as may be in force from time to time;

“Appointed Date” means the Effective Date, or such other date as may be approved by the
Board of the Amalgamating Companies;

“Board of Directors” or “Board” in relation to the Amalgamating Companies means their
respective board of directors, and unless it is repugnant to the context or otherwise, includes
any committee of directors or any person authorised by the board of directors or by such
committee of directors;

“BSE” means BSE Limited;

"Capital Reserve” means the capital reserve arising out of the amalgamation in the books of
the Transferee Company in the form of surplus or deficit, as mentioned in Section III | 6.1(v)

of Section III | (Amalgamation of the Transferor Company with and into the Transferee

Company) of the Scheme and not being considered as a free reserve for the purposes of
declaring dividends or undertaking buyback of shares;

“CDMO” has the meaning ascribed to it in Clause 3.3(i) of Section I | (/ntroduction) of this
Scheme;

“Competent Authority” means the relevant National Company Law Tribunal, which has the
jurisdiction in relation to the Transferor Company and the Transferee Company, respectively;

“Effective Date” means the opening business hours of the first day of the month immediately
succeeding the month in which the last of the conditions specified in Clause 8.1 of Section IV

(General Terms and Conditions) of this Scheme are fulfilled, obtained or otherwise duly

waived. References in this Scheme to “coming into effect of this Scheme” or “effectiveness of
the Scheme” or “effect of the Scheme” or “upon the Scheme becoming effective,” shall mean
the “Effective Date”;

“Eligible Employees” means the employees of the Transferor Company, who are entitled to
the Transferor Company Option Scheme established by the Transferor Company, to whom, as
on the Effective Date, options of the Transferor Company have been granted, irrespective of
whether the same are vested or not;

“Encumbrance” means: (i) any encumbrance including, without limitation, any claim,
mortgage, negative lien, pledge, equitable interest, charge (whether fixed or floating),
hypothecation, lien, deposit by way of security, security interest, trust, guarantee, commitment,
assignment by way of security, or other encumbrances or security interest of any kind securing
or conferring any priority of payment in respect of any obligation of any person and includes
without limitation any right granted by a transaction which, in legal terms, is not the granting
of security but which has an economic or financial effect similar to the granting of security in
each case under any law, contract or otherwise, including any option or right of pre-emption,
public right, common right, easement rights, any attachment, restriction on use, transfer, receipt



of income or exercise of any other attribute of ownership, right of set-off and/ or any other
interest held by a third party; (ii) any voting agreement, conditional sale contracts, interest,
option, right of first offer or transfer restriction; (iii) any adverse claim as to title, possession or
use; and / or (iv) any agreement, conditional or otherwise, to create any of the foregoing, and
the term ‘encumber’ shall be construed accordingly;

“Governmental Authority” means: (i) the government of any jurisdiction (including any
national, state, municipal or local government or any political or administrative subdivision
thereof) and any department, ministry, agency, instrumentality, court, tribunals, central bank,
commission or other authority thereof; (ii) any governmental, quasi-governmental or private
body, self-regulatory organisation, or agency lawfully exercising, or entitled to exercise, any
administrative, executive, judicial, legislative, regulatory, statutory, licensing, competition, tax,
importing, exporting or other governmental or quasi-governmental authority including without
limitation, the Department of Pharmaceuticals, SEBI and the recognized stock exchanges; and
(ii1) the Competent Authority;

“IT Act” means the (Indian) Income-tax Act, 1961, and includes all amendments or statutory
modifications thereto or re-enactments thereof and the rules made thereunder, for the time being
in force;

“Indian Accounting Standards” means the applicable accounting principles as prescribed
under the Companies (Indian Accounting Standards) Rules, 2015 and shall include any
statutory modifications, re-enactments or amendments thereof;

"Input Tax Credit" means the central value added tax (CENVAT) credit as defined under the
CENVAT Credit Rules, 2004 and the goods and services tax input credit as defined in Central
Goods & Service Tax Act, 2017 (“CGST”), Integrated Goods & Service Tax Act, 2017
(“IGST”) and respective State Goods & Service Tax laws (“SGST”) and any other tax credits
under any indirect tax law (including Goods & Services Tax Rules/ Act) for the time being in
force;

“Listing Regulations” means the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, and includes all amendments or statutory modifications thereto or re-
enactments thereof;

“New Equity Shares” has the meaning given to it in Clause 4.1 of Section Il | (4malgamation

of the Transferor Company with and into the Transferee Company) of this Scheme;

“NSE” means the National Stock Exchange of India Limited;

“Permits” means all consents, licences, permits, certificates, permissions, authorisations,
clarifications, approvals, clearances, confirmations, declarations, waivers, exemptions,
registrations, filings, no objections, whether governmental, statutory or regulatory, including
- application(s) for renewal thereof, as required under Applicable Law;

“Record Date” means the date to be fixed by the Board of Directors of the Transferee Company
after mutual agreement on the same between the Transferee Company and the Transferor



Company, for the purpose of determining the shareholders of the Transferor Company to whom
the New Equity Shares will be allotted pursuant to this Scheme;

“Registered Valuer” means a person registered as a valuer in terms of Section 247 of the Act;

“Registrar of Companies” or “RoC” means the relevant Registrar of Companies, having
jurisdiction over the Transferor Company and the Transferee Company respectively;

“Scheme” or “the Scheme” or “this Scheme” means this scheme of amalgamation pursuant
to Sections 230 - 232 and other relevant provisions of the Act, read with the SEBI Circular,
with such modifications and amendments as may be made from time to time, with the
appropriate approvals and sanctions of the Competent Authority and other relevant
Governmental Authorities, as may be required under the Act and under all other Applicable
Laws;

“SEBI” means the Securities and Exchange Board of India;

“SEBI Circular” means the Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated
June 20, 2023, issued by SEBI, and includes all amendments or statutory modifications thereto
or re-enactments thereof;

“Share Exchange Ratio” has the meaning given to it in Clause 4.1 of Section III |

(Amalgamation of the Transferor Company with and into the Transferee Company) of this
Scheme;

“Stock Exchanges” means collectively, BSE and NSE;

“Transferee Company” has the meaning ascribed to it in Clause 1.2 of Section I |

(Introduction) of this Scheme;

“Transferee Company Shares” means the fully paid up equity shares of the Transferee
Company, each having a face value of INR 1 (Indian Rupees One) and one (1) vote per equity
share;

“Transferor Company” has the meaning ascribed to it in Clause 1.1 of Section I (/ntroduction)
of this Scheme and, notwithstanding anything to the contrary in this Scheme shall include:

(1) all assets, whether moveable or immovable, whether tangible or intangible, whether
leasehold or freehold, equipment, including without limitation all rights, title, interests,
claims, covenants and undertakings of the Transferor Company in such assets;

all investments, receivables, loans, security deposits and advances extended, earnest
monies, advance rentals, payments against warrants, if any, or other rights or
entitlements, including without limitation accrued interest thereon, of the Transferor
Company;

all debts, borrowings and liabilities, whether present or future, whether secured or

unsecured, if any, availed by the Transferor Company;



(iv)

™)

(vi)
(vii)

(viii)

(ix)

all permits, rights, entitlements, licenses, approvals (including licenses and approvals
from any Governmental Authority), grants, allotments, recommendations, clearances
and tenancies of the Transferor Company;

all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of
agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent,
arrangements, undertakings, whether written or otherwise, deeds, bonds, schemes,
arrangements, service agreements, sales orders, purchase orders, operation and
maintenance compliance, equipment purchase agreements or other instruments of
whatsoever nature to which the Transferor Company is a party, and other assurances in
favour of the Transferor Company or powers or authorisations granted by or to it;

all insurance policies;

any and all of'its staff and employees, who are on its payrolls, including those employed
at its offices and branches, employees/personnel engaged on contract basis and contract
labourers and interns / trainees, as are primarily engaged in or in relation to the
business, activities and operations carried on by the Transferor Company, including
liabilities of the Transferor Company, with regard to their staff and employees, with
respect to the payment of gratuity, superannuation, pension benefits and provident fund
or other compensation or benefits, if any, whether in the event of resignation, death,
retirement, retrenchment or otherwise, in terms of its license, at its respective offices,
branches or otherwise, and any other employees/personnel and contract labourers and
interns / trainees hired by the Transferor Company as on the Effective Date;

rights of any claim not made by the Transferor Company in respect of any refund of
tax, duty, cess or other charge, including any erroneous or excess payment thereof made
by the Transferor Company and any interest thereon, with regard to any law, act or rule
or scheme made by the Governmental Authority, and in respect of carry forward of un-
absorbed losses and unabsorbed tax depreciation, deferred revenue expenditure, rebate,
incentives, benefits, tax credits, minimum alternate tax, etc., under the IT Act, sales
tax, value added tax, custom duties and good and service tax or any other or like
benefits under Applicable Law;

any and all of the advance monies, earnest monies, margin money and/or security
deposits, payment against warrants or other entitlements, as may be lying with them,
including but not limited to the deposits from members, investor's service fund and
investor protection fund;

all books, records, files, papers, engineering and process information, application
software, software licenses (whether proprietary or otherwise), test reports, computer
programmes, drawings, manuals, data, databases including databases for procurement,
commercial and management, catalogues, quotations, sales and advertising materials,
product registrations, dossiers, lists of present and former borrowers, lenders and
suppliers including service providers, other borrower information, customer credit
information, customer/supplier pricing information, and all other books and records,
whether in physical or electronic form;



5.2

(x1) amounts claimed by the Transferor Company whether or not so recorded in the books
of account of the Transferor Company from any Governmental Authority, under any
law, act or rule in force, as refund of any tax, duty, cess, or of any excess payment;

(xii)  all registrations, trademarks, trade names, computer programmes, websites, manuals,
data, service marks, copyrights, patents, designs, domain names, applications for
trademarks, trade names, service marks, copyrights, designs and domain names
exclusively used by or held for use by the Transferor Company in the business,
activities and operations carried on by the Transferor Company; and

(xiii)  all rights to use and avail telephones, telexes, facsimile, email, internet, leased line
connections and installations, utilities, electricity and other services, reserves,
provisions, funds, benefits of assets or properties or other interests held in trusts,
registrations, contracts, engagements, arrangements of all kind, privileges and all other
rights, easements, liberties and advantages of whatsoever nature and wheresoever
situated belonging to or in the ownership, power or possession and in control of or
vested in or granted in favour of or enjoyed by the Transferor Company and all other
rights and interests of whatsoever nature belonging to or in the ownership, power,
possession or control of or vested in or granted in favour of or held for the benefit of
or enjoyed by the Transferor Company;

“Transferee Company Option Scheme” has the meaning ascribed to it in Clause 7 of Section

I (Amalgamation of the Transferor Company with and into the Transferee Company) of this

Scheme;

“Transferor Company Option Scheme” has the meaning ascribed to it in Clause 7 of Section

I (Amalgamation of the Transferor Company with and into the Transferee Company) of this

Scheme; and

“Trustee” has the meaning ascribed to it in Clause 5.6 of Section Il (dmalgamation of the

Transferor Company with and into the Transferee Company) of this Scheme.

INTERPRETATION

Terms and expressions which are used in this Scheme but not defined herein shall, unless
repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to
them under the Act, the IT Act, the Securities Contracts (Regulation) Act, 1956, Securities and
Exchange Board of India Act, 1992 (including the regulations made thereunder), the
Depositories Act, 1996 and other Applicable Laws, rules, regulations, bye-laws, as the case
may be, including any statutory modification or re-enactment thereof, from time to time. In
particular, wherever reference is made to the Competent Authority in this Scheme, the reference
would include, if appropriate, reference to the Competent Authority or such other forum or
authority, as may be vested with any of the powers of the Competent Authority under the Act
and/or rules made thereunder.

In this Scheme, unless the context otherwise requires:
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(i)

(iii)
(iv)
(v)

(vi)

(vii)

(viii)

(ix)

references to “persons” shall include individuals, bodies corporate (wherever
incorporated), unincorporated associations and partnerships;

the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are
inserted for ease of reference only and shall not form part of the operative provisions
of this Scheme and shall not affect the construction or interpretation of this Scheme;

words in the singular shall include the plural and vice versa;
words “include” and “including” are to be construed without limitation;

terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall refer
to this entire Scheme or specified Clauses of this Scheme, as the case may be;

a reference to “writing” or “written” includes typing, and other means of reproducing
words in a visible form including e-mail;

reference to any agreement, contract, document or arrangement or to any provision
thereof shall include references to any such agreement, contract, document or
arrangement as it may, after the date hereof, from time to time, be amended,
supplemented or novated;

reference to the Section, Annexure or Clause shall be a reference to the Section,
Annexure or Clause of this Scheme; and

references to any provision of law or legislation or regulation shall include: (a) such
provision as from time to time amended, modified, re- enacted or consolidated (whether
before or after the date of this Scheme) to the extent such amendment, modification,
re-enactment or consolidation applies or is capable of applying to the transaction
entered into under this Scheme and (to the extent liability there under may exist or can
arise) shall include any past statutory provision (as amended, modified, re-enacted or
consolidated from time to time) which the provision referred to has directly or
indirectly replaced; and (b) all subordinate legislations (including -circulars,
notifications, clarifications or supplement(s) to, or replacement or amendment of, that
law or legislation or regulation) made from time to time under that provision (whether
or not amended, modified, re-enacted or consolidated from time to time) and any
retrospective amendment.
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SECTION II | SHARE CAPITAL DETAILS

1.

1.1

1.2

2.1

SHARE CAPITAL OF THE TRANSFEROR COMPANY

The share capital of the Transferor Company as on February 29, 2024 is as under:

Particulars Amount in Rupees
Authorised Capital
3,49,35,36,930 equity shares of face value INR 10 each (Indian 34,93,53,69,300
Rupees Ten each)
6,40,200 compulsorily convertible preference shares of face 6,40,20,000
value INR 100 (Indian Rupees One Hundred) each
Total 34,99,93,89,300
Issued, Subscribed and Paid-up*
3,39,46,62,519 equity shares of face value INR 10 each 33,94,66,25,190
Total 33,94,66,25,190
* 5,48,78,064 (Five Crores Forty Eight Lakhs Seventy Eight Thousand Sixty Four)

employee stock options granted to the employees of the Transferor Company are unexercised
as on February 29, 2024 and may get exercised before the Effective Date, which may result in
an increase in the issued and paid-up share capital of the Transferor Company.

The equity shares of the Transferor Company are not listed on any stock exchanges.
SHARE CAPITAL OF THE TRANSFEREE COMPANY

The share capital of the Transferee Company as at February 29, 2024 is as under:

Particulars Amount in Rupees

Authorised Capital

40,00,00,000 equity shares of face value INR 1 each 40,00,00,000
Total 40,00,00,000

Issued, Subscribed and Paid-up*

25,45,64,956 equity shares of face value INR 1 each 25,45,64,956
Total 25,45,64,956

* 65,94,308 employee stock options granted to the employees of the Transferee

Company are unexercised as on February 29, 2024 and may get exercised before the Effective
Date, which may result in an increase in the issued and paid-up share capital of the Transferee
Company.

The equity shares of the Transferee Company are listed on the Stock Exchanges.
DATE OF TAKING EFFECT

The Scheme set out herein in its present form or with any modification(s) approved or imposed
or directed by the Competent Authority or any other Governmental Authority shall be effective
from the Appointed Date (including for all regulatory and IT Act purposes) but shall be
operative from the Effective Date.
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SECTION III | AMALGAMATION OF THE TRANSFEROR COMPANY WITH AND INTO

THE TRANSFEREE COMPANY

1.1

1.2

TRANSFER AND VESTING OF THE TRANSFEROR COMPANY WITH AND INTO
THE TRANSFEREE COMPANY

With effect from the Appointed Date and upon this Scheme becoming effective, the Transferor
Company along with all its present and future properties, assets, investments, borrowings,
approvals, intellectual property rights, insurance covers or claims, records, licenses, rights,
benefits, interests, employees, contracts, obligations, proceedings and liabilities, being integral
parts of the Transferor Company shall stand transferred to and vest in or shall be deemed to
have been transferred to and vested in the Transferee Company, as a going concern, without
any further act, instrument or deed, together with all its present and future properties, assets,
investments, borrowings, approvals, intellectual property rights, insurance covers or claims,
records, licenses, rights, benefits, interests, employees, contracts, obligations, proceedings,
liabilities, rights, benefits and interest therein, subject to the provisions of this Scheme, in
accordance with Sections 230 - 232 of the Act, the IT Act and Applicable Law if any, in
accordance with the provisions contained herein.

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

(1) all immovable properties of the Transferor Company, including land together with the
buildings and structures standing thereon and rights and interests in immovable
properties of the Transferor Company, whether freehold or leasehold or otherwise and
all documents of title, rights and easements in relation thereto, shall be vested in and /
or be deemed to have been vested in the Transferee Company, without any further act
or deed done or being required to be done by the Transferor Company and / or the
Transferee Company. The Transferee Company shall be entitled to exercise all rights
and privileges attached to the aforesaid immovable properties and shall be liable to pay
the ground rent, charges and taxes and fulfil all obligations in relation to or applicable
to such immovable properties. From the Effective Date, and with effect from the
Appointed Date, the title of the immovable properties of the Transferor Company (if
any) shall be deemed to have been mutated and recognised as that of the Transferee
Company and the mere filing of the vesting order of the Competent Authority
sanctioning this Scheme with the appropriate registrar and sub-registrar of assurances
shall suffice as record of the Transferee Company’s title to such immovable properties
pursuant to this Scheme coming into effect and shall constitute a deemed mutation and
substitution thereof. The relevant authorities shall grant all clearances / permissions, if
any, required for enabling the Transferee Company to absolutely own and enjoy the
immovable properties in accordance with Applicable Law. The Transferee Company
shall in pursuance of the vesting order of the Competent Authority be entitled to the
delivery and possession of all documents of title in respect of such immovable property,
if any, in this regard. Notwithstanding anything contained in this Scheme, with respect
to the immovable properties of the Transferor Company in the nature of land and
buildings situated in states other than the state of Maharashtra, whether owned or

13



(i)

(iii)

(iv)

leased, for the purpose of payment of stamp duty and vesting in the Transferee
Company, if the Transferee Company so decides, the respective parties, on or before
the Effective Date, may execute and register or cause to be executed and registered,
separate deeds of conveyance or deeds of assignment of lease, as the case may be, in
favour of the Transferee Company in respect of such immovable properties. Each of
the immovable properties, only for the purposes of the payment of the stamp duty (if
required under Applicable Law), shall be deemed to be conveyed at a value determined
in accordance with Applicable Laws. The transfer of immovable properties shall form
an integral part of this Scheme;

all assets of the Transferor Company, that are movable in nature or are otherwise
capable of being transferred by physical or constructive delivery and / or, by
endorsement and delivery, or by vesting and recordal, including without limitation
equipment, furniture, fixtures, books, records, files, papers, computer programs,
engineering and process information, manuals, data, production methodologies,
production plans, catalogues, quotations, websites, sales and advertising material,
marketing strategies, list of present and former customers, customer credit information,
customer pricing information, and other records, whether in physical form or electronic
form or in any other form, shall stand vested in the Transferee Company, and shall
become the property and an integral part of the Transferee Company, by operation of
law pursuant to the vesting order of the Competent Authority sanctioning this Scheme,
without any further act, instrument or deed undertaken by the Transferor Company or
the Transferee Company. The vesting pursuant to this sub-clause shall be deemed to
have occurred by physical or constructive delivery or by endorsement and delivery, or
by vesting and recordal, as appropriate to the property being vested and the title to such
property shall be deemed to have been transferred accordingly to the Transferee
Company;

all other movable properties of the Transferor Company, including investments in
shares and any other securities, sundry debtors, actionable claims, earnest monies,
receivables, bills, credits, outstanding loans and advances, if any, recoverable in cash
or in kind or for value to be received, bank balances and deposits (including deposits
from members), if any, with government, semi-government, local and other authorities
and bodies, customers and other persons, shall without any further act, instrument or
deed, become the property of the Transferee Company, and the same shall also be
deemed to have been transferred by way of delivery of possession of the respective
documents in this regard. It is hereby clarified that investments, if any, made by
Transferor Company and all the rights, title and interest of the Transferor Company in
any leasehold properties shall, pursuant to Section 232 of the Act and the provisions of
this Scheme, without any further act or deed, be transferred to and vested in and / or be
deemed to have been transferred to and vested in the Transferee Company;

all incorporeal or intangible assets of the Transferor Company or granted to the
Transferor Company shall stand vested in and transferred to the Transferee Company
and shall become the property and an integral part of the Transferee Company, by
operation of law pursuant to the vesting order of the Competent Authority sanctioning
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)

(vi)

(vii)

(viii)

this Scheme, without any further act, instrument or deed undertaken by the Transferor
Company or the Transferee Company;

the transfer and vesting of movable and immovable properties as stated above, shall be
subject to Encumbrances, if any, affecting the same;

all Encumbrances, if any, existing prior to the Effective Date over the assets of the
Transferor Company which secure or relate to any liability, shall, after the Effective
Date, without any further act, instrument or deed, continue to be related and attached
to such assets or any part thereof to which they related or were attached prior to the
Effective Date and as are transferred to the Transferee Company. Provided that if any
assets of the Transferor Company have not been Encumbered in respect of the
liabilities, such assets shall remain unencumbered, and the existing Encumbrance
referred to above shall not be extended to and shall not operate over such assets.
Further, such Encumbrances shall not relate or attach to any of the other assets of the
Transferee Company. The secured creditors of the Transferee Company and / or other
holders of security over the properties of the Transferee Company shall not be entitled
to any additional security over the properties, assets, rights, benefits and interests of the
Transferor Company and therefore, such assets which are not currently Encumbered
shall remain free and available for creation of any security thereon in future in relation
to any current or future indebtedness of the Transferee Company. The absence of any
formal amendment which may be required by a lender or trustee or any third party shall
not affect the operation of the foregoing provisions of this Scheme;

all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured
(including rupee, foreign currency loans, time and demand liabilities, undertakings and
obligations of the Transferor Company), of every kind, nature and description
whatsoever and howsoever arising, whether provided for or not in the books of account
or disclosed in the balance sheets of the Transferor Company shall be deemed to be the
debts, liabilities, contingent liabilities, duties, and obligations of the Transferee
Company, and the Transferee Company shall, and undertakes to meet, discharge and
satisfy the same in terms of their respective terms and conditions, if any. All loans
raised and used and all debts, duties, undertakings, liabilities and obligations incurred
or undertaken by the Transferor Company after the Appointed Date and prior to the
Effective Date, shall also 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 Sections 230 to 232 of the Act, without any further act, instrument or
deed shall stand transferred to and 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 which shall meet, discharge and
satisfy the same;

all estates, assets, rights, title, claims, interest, investments and properties of the
Transferor Company as on the Appointed Date, whether or not included in the books
of the Transferor Company, and all assets, rights, title, interest, investments and
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(ix)

(x)

(xi)

properties, of whatsoever nature and wherever situate, which are acquired by the
Transferor Company on or after the Appointed Date but prior to the Effective Date,
shall be deemed to be and shall become the assets and properties of the Transferee
Company;

all contracts, agreements, licences, leases, memoranda of undertakings, memoranda of
agreements, memoranda of agreed points, letters of agreed points, letters of intent,
arrangements, undertakings, whether written or otherwise, deeds, bonds, agreements,
schemes, arrangements and other instruments to which the Transferor Company is a
party, or to the benefit of which, the Transferor Company may be eligible/entitled, and
which are subsisting or having effect immediately before the Effective Date, shall,
without any further act, instrument or deed continue in full force and effect on, against
or in favour of the Transferee Company 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 obligor thereto. If the Transferee Company enters into and / or issues
and / or executes deeds, writings or confirmations or enters into any tripartite
arrangements, confirmations or novations, the Transferor Company will, if necessary,
also be party to such documents in order to give formal effect to the provisions of this
Scheme, if so required. In relation to the same, any procedural requirements required
to be fulfilled solely by the Transferor Company (and not by any of its successors),
shall be fulfilled by the Transferee Company as if it is the duly constituted attorney of
the Transferor Company;

any pending suits / appeals, all legal, taxation or other proceedings including before
any statutory or quasi-judicial authority or tribunal or other proceedings of whatsoever
nature relating to the Transferor Company, whether by or against the Transferor
Company, whether pending on the Appointed Date or which may be instituted any time
in the future, shall not abate, be discontinued or in any way prejudicially affected by
reason of the amalgamation of the Transferor Company or of anything contained in this
Scheme, but the proceedings shall continue and any prosecution shall be enforced by
or against the Transferee Company in the same manner and to the same extent as would
or might have been continued, prosecuted and / or enforced by or against the Transferor
Company, as if this Scheme had not been implemented,

the Transferee Company shall be entitled to operate all bank accounts, realise all
monies and complete and enforce all pending contracts and transactions in the name of
the Transferor Company to the extent necessary until the transfer of the rights and
obligations of the Transferor Company to the Transferee Company under the Scheme
is formally accepted and completed by the parties concerned. For avoidance of doubt,
it is hereby clarified that all cheques and other negotiable instruments, payment orders
received and presented for encashment which are in the name of the Transferor
Company after the Effective Date, shall be accepted by the bankers of the Transferee
Company and credited to the accounts of the Transferee Company, if presented by the
Transferee Company. Similarly, the banker of the Transferee Company shall honour
all cheques issued by the Transferor Company for payment after the Effective Date;
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(xii)

(xiii)

all the staff and employees of the Transferor Company who are in such employment as
on the Effective Date shall become, and be deemed to have become, the staff and
employees of the Transferee Company, without any break or interruption in their
services on terms and conditions which are overall no less favourable than those that
were applicable to such employees immediately prior to such amalgamation, with the
benefit of continuity of service. It is clarified that such employees of the Transferor
Company who become employees of the Transferee Company by virtue of this Scheme,
shall be governed by the terms of employment of the Transferee Company (including
in connection with provident fund, gratuity fund, superannuation fund or any other
special fund or obligation), provided that such terms of employment of the Transferee
Company are overall no less favourable than those that were applicable to such
employees immediately before such amalgamation. The Transferee Company further
agrees that for the purpose of payment of any retirement benefit / compensation, such
immediate uninterrupted past services with the Transferor Company, shall also be taken
into account. With regard to provident fund, gratuity, superannuation, leave
encashment and any other special scheme or benefits created or existing for the benefit
of such employees of the Transferor Company, the Transferee Company shall stand
substituted for the Transferor Company for all purposes whatsoever, upon this Scheme
becoming effective, including with regard to the obligation to make contributions to
relevant authorities, such as the regional provident fund commissioner or to such other
funds maintained by the Transferor Company, in accordance with the provisions of
Applicable Laws or otherwise. It is hereby clarified that upon this Scheme becoming
effective, the aforesaid benefits or schemes shall continue to be provided to the
transferred employees and the services of all the transferred employees of the
Transferor Company for such purpose shall be treated as having been continuous. In
addition, upon this Scheme coming into effect on the Effective Date and with effect
from the Appointed Date, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in this regard on any employee forming
part of the Transferor Company shall be continued/ continue to operate against the
relevant employee and the Transferee Company shall be entitled to take any relevant
action or sanction, without any further act, instrument or deed undertaken by the
Transferor Company or the Transferee Company;

with regard to any provident fund, gratuity fund, pension, superannuation fund or other
special fund created or existing for the benefit of such employees of the Transferor
Company, it is the aim and intent of the Scheme that all the rights, duties, powers and
obligations of the Transferor Company in relation to such schemes or funds shall
become those of the Transferee Company. Upon the Scheme becoming effective: (a)
all contributions made to such funds by the Transferor Company on behalf of such
employees shall be deemed to have been made on behalf of the Transferee Company,
and shall be transferred to the Transferee Company, the relevant authorities or the funds
(if any) established by the Transferee Company, as the case may be; and (b) all
contributions made by such employees, including interests / investments (which are
referable and allocable to the employees transferred), shall be transferred to the
Transferee Company, the relevant authorities or the funds (if any) established by the
Transferee Company, as the case may be. Upon the Scheme becoming effective, the
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(xiv)

(xv)

(xvi)

(xvii)

Transferee Company shall stand substituted for the Transferor Company for all
purposes whatsoever relating to the obligation to make contributions to the said funds
in accordance with the provisions of such schemes or funds in the respective trust deeds
or other documents, by operation of law pursuant to the vesting order of the Competent
Authority sanctioning this Scheme, without any further act, instrument or deed
undertaken by the Transferor Company or the Transferee Company. It is clarified that
the services of all employees of the Transferor Company transferred to the Transferee
Company will be treated as having been continuous and uninterrupted for the purpose
of the aforesaid schemes or funds. Without prejudice to the aforesaid, the Board of the
Transferee Company, if it deems fit and subject to Applicable Laws, shall be entitled
to: (a) retain separate trusts or funds within the Transferee Company for the erstwhile
fund(s) of the Transferor Company; or (b) merge the pre-existing fund of the Transferor
Company with other similar funds of the Transferee Company;

the Transferee Company agrees that for the purpose of payment of any retrenchment
compensation, gratuity and other terminal benefits, the past services of the employees
with the Transferor Company, if any, as the case may be, shall also be taken into
account, and agrees and undertakes to pay the same as and when payable;

all trademarks, trade names, service marks, copyrights, logos, corporate names, brand
names, domain names and all registrations, applications and renewals in connection
therewith, and software and all website content (including text, graphics, images, audio,
video and data), trade secrets, confidential business information and other proprietary
information shall stand transferred to and vested in the Transferee Company;

all registrations, goodwill and licenses, appertaining to the Transferor Company, if any,
shall transferred to and vested in the Transferee Company;

all taxes (including but not limited to advance tax, tax deducted at source, minimum
alternate tax, withholding tax, banking cash transaction tax, securities transaction tax,
taxes withheld/paid in a foreign country, value added tax, sales tax, service tax, goods
and services tax, customs, duties, etc.), including any interest, penalty, surcharge and
cess, if any, payable by or refundable to the Transferor Company, including all or any
refunds or claims shall be treated as the tax liability or refunds/claims, as the case may
be, of the Transferee Company, and any tax incentives, advantages, privileges,
exemptions, credits, holidays, remissions, reductions etc., as would have been available
to the Transferor Company, shall pursuant to this Scheme becoming effective, be
available to the Transferee Company;

all the benefits under the various incentive schemes and policies that the Transferor
Company is entitled to, including tax credits, minimum alternate tax, benefit of carried
forward losses, tax deferral, exemptions and benefits (including sales tax and service
tax (including Input Tax Credit)), subsidies, tenancy rights, liberties, special status and
other benefits or privileges enjoyed or conferred upon or held or availed by the
Transferor Company and all rights or benefits that have accrued or which may accrue
to the Transferor Company, whether on, before or after the Appointed Date, shall upon
this Scheme becoming effective and with effect from the Appointed Date be transferred
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to and vest in the Transferee Company and all benefits, entitlements and incentives of
any nature whatsoever, shall be claimed by the Transferee Company and these shall
relate back to the Appointed Date as if the Transferee Company was originally entitled
to all benefits under such incentive schemes and or policies; and

(xix) any and all Permits, including all statutory licenses or other licenses (including the
licenses granted to the Transferor Company by any Governmental Authority for the
purpose of carrying on its business or in connection therewith), no-objection
certificates, permissions, registrations, approvals, consents, permits, quotas, easements,
goodwill, entitlements, allotments, concessions, exemptions, advantages, or rights
required to carry on the operations of the Transferor Company or granted to the
Transferor Company shall stand vested in or transferred to the Transferee Company,
by operation of law pursuant to the vesting order of the Competent Authority
sanctioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company or the Transferee Company. The benefit of all statutory and
regulatory permissions, approvals and consents including without limitation statutory
licenses, permissions, approvals or consents required to carry on the operations of the
Transferor Company shall vest in and become available to the Transferee Company,
without any further act, instrument or deed undertaken by the Transferor Company or
the Transferee Company. It is hereby clarified that if the consent of any third party or
Governmental Authority, if any, is required to give effect to the provisions of this
Clause, the said third party or Governmental Authority shall make and duly record the
necessary substitution/endorsement in the name of the Transferee Company pursuant
to the sanction of this Scheme by the Competent Authority, and upon this Scheme
becoming effective in accordance with the provisions of the Act and with the terms
hereof. For this purpose, the Transferee Company shall file appropriate
applications/documents with relevant authorities concerned for information and record
purposes.

The Transferee Company shall, under the provisions of this Scheme, be deemed to be
authorised to execute any such writings on behalf of the Transferor Company and to carry out
or perform all such acts, formalities or compliances referred to above as may be required in this
regard.

Without prejudice to the other provisions of this Scheme and notwithstanding the vesting of the
Transferor Company into the Transferee Company by virtue of this Section Il | (Amalgamation

of the Transferor Company with and into the Transferee Company) of this Scheme itself, 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 Applicable Law or otherwise, execute deeds
(including deeds of adherence), confirmations or other writings or tripartite arrangements with
any party to any contract or arrangement in relation to which the Transferor Company has been
a party, including any filings with the regulatory authorities in order to give formal effect to the
above provisions and to carry out or perform all such formalities or compliances referred to
above on the part of the Transferor Company, in its capacity as the successor entity of the
Transferor Company. The Transferee Company will, if necessary, also be a party to the above.
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With effect from the Effective Date, the Transferee Company shall carry on and shall be
authorised to carry on the businesses of Transferor Company.

For the purpose of giving effect to the order passed under Sections 230 — 232 and other
applicable provisions of the Act in respect of this Scheme by the Competent Authority, the
Transferee Company shall, at any time, pursuant to the order on this Scheme, be entitled to get
the records of the change in the legal right(s) upon the transfer of the Transferor Company, in
accordance with the provisions of Sections 230 - 232 of the Act. The Transferee Company is
and shall always be deemed to have been authorised to execute any pleadings, applications,
forms etc., as may be required to remove any difficulties and carry out any formalities or
compliance as are necessary for the implementation of this Scheme, pursuant to the sanction of
this Scheme by the Competent Authority.

DISSOLUTION OF TRANSFEROR COMPANY

Upon this Scheme becoming effective, the Transferor Company shall stand dissolved without
being wound up and without any further act, instrument or deed.

CHANGES IN SHARE CAPITAL

Re-organization of the authorised share capital of the Transferor Company. Prior to this
Scheme coming into effect, but subject to the receipt of the order from the Competent Authority
approving this Scheme:

)] first, the authorised share capital of the Transferor Company to the extent of 6,40,200
(Six Lakhs Forty Thousand and Two Hundred) compulsorily convertible preference
shares of face value INR 100 (Indian Rupees One Hundred) each (the “CCPS
Authorised Share Capital”) shall stand cancelled without any further act or deed by
the Transferor Company; and

(i1) second, the authorised share capital of the Transferor Company shall be reclassified
and re-organized such that each equity share of the Transferor Company of INR 10
(Indian Rupees Ten) each shall be reclassified and reorganized as 10 (ten) equity shares
of INR 1 (Indian Rupees One).

Each of the actions required to be undertaken in Clauses 3.1(i) and 3.1(ii) of this Section III |

(Amalgamation of the Transferor Company with and into the Transferee Company) shall be
effected as integral part(s) of this Scheme and the consent of the Board and the shareholders of

the Transferor Company to this Scheme shall be deemed sufficient for effecting the actions set
forth in Clauses 3.1(i) and 3.1(ii) of this Section Il | (Amalgamation of the Transferor Company

with and into the Transferee Company). No further action under Sections 13, 61 (as applicable),

66 (as applicable) or any other provision of the Act shall be separately required nor shall any
additional fees (including fees and charges to the relevant RoC) be payable by the Transferor
Company for effecting the: (i) cancellation of the CCPS Authorised Share Capital; and (ii) the
reclassification of the authorised share capital in accordance with Clause 3.1 of this Section I11

| (Amalgamation of the Transferor Company with and into the Transferee Company).
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Consolidation of the authorised share capital of the Transferor Company with the
authorised share capital of the Transferee Company.

As an integral part of the Scheme and upon this Scheme becoming effective, and pursuant to
the reclassification / reorganization of the authorised share capital of the Transferor Company
in accordance with Clause 3.1 of this Section Il | (Amalgamation of the Transferor Company
with and into the Transferee Company) above, the authorised share capital of the Transferor

Company shall stand transferred to be amalgamated / combined with the authorised share
capital of the Transferee Company. As a consequence, the authorised share capital of the
Transferee Company as existing on the Effective Date shall stand enhanced by INR
34,93,53,69,300 (Indian Rupees Three Thousand Four Hundred Ninety Three Crore Fifty Three
Lakhs Sixty Nine Thousand Three Hundred) by way of an addition of 34,93,53,69,300 (Three
Thousand Four Hundred Ninety Three Crore Fifty Three Lakhs Sixty Nine Thousand Three
Hundred) equity shares of face value of INR 1 (Indian Rupee One only) each, without any
further act, instrument or deed undertaken by the Transferee Company. The fees or stamp duty,
if any, paid by the Transferor Company on its authorised share capital shall be deemed to have
been so paid by the Transferee Company on the combined authorised share capital, and the
Transferee Company shall not be required to pay any fee / stamp duty for the increase of the
authorised share capital. The authorised share capital of the Transferee Company will
automatically stand increased to that effect by simply filing the requisite forms with the relevant
Registrar of Companies and no separate procedure or instrument or deed shall be required to be
followed under the Act.

Clause V of the memorandum of association of the Transferee Company (relating to authorised
share capital) shall, upon this Scheme becoming effective, and without any further act,
instrument or deed, be altered, modified and amended pursuant to Sections 13, 14, 61, 62, 64
and other applicable provisions of the Act, to provide for an enhancement of the authorised
share capital by INR 34,93,53,69,300 (Indian Rupees Three Thousand Four Hundred Ninety
Three Crore Fifty Three Lakhs Sixty Nine Thousand Three Hundred) by way of an addition of
34,93,53,69,300 (Three Thousand Four Hundred Ninety Three Crore Fifty Three Lakhs Sixty
Nine Thousand Three Hundred) equity shares of face value of INR 1 (Indian Rupee one only)
each, without any further act, instrument or deed undertaken by the Transferee Company.

The approval of this Scheme by shareholders of the Transferee Company under Sections 230
to 232 of the Act, whether at a meeting or otherwise, or any dispensation of the same by the
NCLT, shall be deemed to have been an approval under Sections 13, 61 and 64 or any other
applicable provisions under the Act and no further resolution(s) would be required to be
separately passed in this regard.

PAYMENT OF CONSIDERATION

Upon the coming into effect of this Scheme and in consideration of the amalgamation of the

- Transferor Company into the Transferee Company, the Transferee Company shall, without any

further application, act or deed, issue and allot to the shareholders of the Transferor Company
whose names are recorded in the register of members as a member of the Transferor Company
on the Record Date (or to such of their respective heirs, executors, administrators or other legal
representatives or other successors in title as may be recognised by the Board of the Transferee
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Company), 11 (Eleven) Transferee Company Shares, credited as fully paid-up equity shares of
the face value of INR 1 (Indian Rupees One) each, for every 295 (Two Hundred and Ninety
Five) fully paid-up equity shares of the face value of INR 10 (Indian Rupees Ten) each held by
such member in the Transferor Company (“Share Exchange Ratio”). The Transferee
Company Shares to be issued by the Transferee Company to the shareholders of the Transferor
Company in accordance with this Clause 4.1 of Section IIl | (Amalgamation of the Transferor

Company with_and into the Transferee Company) shall be hereinafter referred to as “New
Equity Shares”.

The Share Exchange Ratio stated in Clause 4.1 of Section 111 | (Amalgamation of the Transferor
Company with and into the Transferee Company) of this Scheme has been taken on record and

approved by the Boards of each of the Transferor Company and Transferee Company after
taking into consideration the joint valuation reports dated February 29, 2024 provided by: (i)
PwC Business Consulting Services LLP (IBBI Registered Valuer Number IBBI/RV-
E/02/2022/158), a Registered Valuer; and (ii)) BDO Valuation Advisory LLP (IBBI Registered
Valuer Number IBBI/RV-E/02/2019/103), a Registered Valuer.

The Transferee Company had engaged Kotak Mahindra Capital Company Limited, as the
merchant bankers to provide a fairness opinion on the Share Exchange Ratio adopted under the
Scheme from a financial point of view. In connection with such engagement, Kotak Mahindra
Capital Company Limited, has issued a fairness opinion dated February 29, 2024.

ISSUANCE MECHANICS

In the event of there being any pending share transfers, whether lodged or outstanding, of any
shareholder of the Transferor Company, the Board of the Transferee Company shall be
empowered in appropriate cases, prior to or even subsequent to the Record Date, as the case
may be, 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 of the shares in
the Transferor Company and in relation to the Transferee Company Shares issued by the
Transferee Company, after the effectiveness of the Scheme. The Board 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
on account of difficulties faced in the transition period.

Where New Equity Shares of the Transferee Company are to be allotted to heirs, executors or
administrators, as the case may be, to successors of deceased equity shareholders or legal
representatives of the equity shareholders of the Transferor Company, the concerned heirs,
executors, administrators, successors or legal representatives shall be obliged to produce
evidence of title satisfactory to the Board of the Transferee Company.

The New Equity Shares of the Transferee Company allotted and issued in terms of Clause 4.1
of Section Il | (Amalgamation of the Transferor Company with and into the Transferee
Company) above, shall be listed and / or admitted to trading on the BSE and NSE, in compliance

of the SEBI Circular and other relevant provisions and subject to the Transferee Company
obtaining the requisite approvals from all the relevant Governmental Authorities pertaining to
the listing of the New Equity Shares of the Transferee Company. The Transferee Company
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shall enter into such arrangements and give such confirmations and / or undertakings as may be
necessary in accordance with Applicable Laws for complying with the formalities of the Stock
Exchanges.

The New Equity Shares of the Transferee Company to be allotted and issued to the shareholders
of the Transferor Company as provided in Clause 4.1 of Section Ill | (4dmalgamation of the

Transferor Company with and into the Transferee Company) above shall be subject to the

provisions of the memorandum and articles of association of the Transferee Company and shall
rank pari passu in all respects with the then existing Transferee Company Shares after the
Effective Date including with respect to dividends, voting rights and other corporate benefits
attached to the equity shares of the Transferee Company.

The Transferee Company shall complete all formalities, as may be required, for allotment of
the New Equity Shares to the shareholders of the Transferor Company as provided in this
Scheme within thirty (30) days from the Effective Date. It is clarified that the issuance and
allotment of the New Equity Shares by the Transferee Company to the shareholders of the
Transferor Company as provided in the Scheme, is an integral part thereof and shall be deemed
to have been carried out without requiring any further act on the part of the Transferee Company
or its shareholders and as if the procedure laid down under Section 62 or any other applicable
provisions of the Act, as may be applicable, and such other statues and regulations as may be
applicable were duly complied with.

If any member of the Transferor Company becomes entitled to any fractional shares,
entitlements or credit on the issue and allotment of the New Equity Shares by the Transferee
Company in accordance with Clause 4.1 of Section Il | (dmalgamation of the Transferor

Company with and into the Transferee Company) above, the Board of the Transferee Company

shall consolidate all such fractional entitlements and shall round up the aggregate of such
fractions to the next whole number and issue consolidated New Equity Shares to a trustee
nominated by the Transferee Company (the “Trustee”), who shall hold such New Equity
Shares with all additions or accretions thereto in trust for the benefit of the respective
shareholders, to whom they belong and their respective heirs, executors, administrators or
successors for the specific purpose of selling such equity shares in the market at such price or
prices and on such time or times within ninety (90) days from the date of allotment, as the

»y// Trustee may in its sole discretion decide and on such sale, pay to the Transferee Company, the

5.7

5.8

net sale proceeds (after deduction of applicable taxes and costs incurred) thereof and any
additions and accretions, whereupon the Transferee Company shall, subject to withholding tax,
if any, distribute such sale proceeds to the concerned shareholders of the Transferor Company
in proportion to their respective fractional entitlements.

The Transferee Company shall, if and to the extent required, apply for and obtain any approvals
from the concerned regulatory authorities, including the NSE and the BSE, for the issue and
allotment by the Transferee Company of the New Equity Shares to the members of the
Transferor Company pursuant to the Scheme.

Subject to Applicable Laws, the New Equity Shares to be issued in terms of this Scheme shall
be issued in dematerialized form. The register of members maintained by the Transferee
Company and / or other relevant records, whether in physical or electronic form, maintained by
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the Transferee Company, the relevant depository and registrar and transfer agent in terms of
Applicable Laws shall (as deemed necessary by the Board of the Transferor Company) be
updated to reflect the issue of the New Equity Shares in terms of this Scheme. The shareholders
of the Transferor Company who hold equity shares in the Transferor Company in physical form
should provide the requisite details relating to his / her / its account with a depository participant
or other confirmations as may be required, to the Transferee Company, prior to the Record Date
to enable it to issue the New Equity Shares. However, if no such details have been provided to
the Transferee Company by the equity shareholders holding equity shares of the Transferor
Company in physical form on or before the Record Date, the Transferee Company shall deal
with the relevant equity shares in such manner as may be permissible under the Applicable
Law.

The shares allotted pursuant to the Scheme shall remain frozen in the depositories system until
listing / trading permission is given by the BSE and NSE, as the case may be.

There shall be no change in the shareholding pattern or control of the Transferee Company
between the Record Date and the date of listing of equity shares of the Transferee Company
which may affect the status of the BSE's approval or NSE's approval.

The New Equity Shares to be issued by the Transferee Company in lieu of the shares of the
Transferor Company held in the unclaimed suspense account of the Transferor Company shall
be issued to a new unclaimed suspense account created for shareholders of the Transferor
Company.

The effectiveness of this Scheme is conditional upon the Scheme being approved by the
members of the Amalgamating Companies in terms of the Act and approval of the public
shareholders of the Transferee Company in terms of the SEBI Circular. The Scheme shall be
acted upon only if votes cast by the public shareholders of the Transferee Company in favour
of the proposal are more than the number of votes cast by public shareholders of the Transferee
Company against it. Upon approval of this Scheme by the Board and members of each of the
Amalgamating Companies pursuant to Sections 230-232 of the Act and other relevant
provisions of the Act, if applicable, it shall be deemed that the Board and members of each of
the Amalgamating Companies have also accorded their consent under Sections 13, 42, 61,
62(1)(c) and 64 of the Act and / or any other applicable provisions of the Act and the relevant
provisions of the Articles, as may be applicable, for the aforesaid issuance of the Transferee
Company Shares to the equity shareholders of the Transferor Company and amendment of the
memorandum of association of the Transferee Company, and no further resolution or actions,
including compliance with any procedural requirements, shall be required to be undertaken by

/‘/' the Transferee Company under Sections 13, 42, 61, 62(1)(c) or 64 of the Act and / or any other

applicable provisions of the Act. Upon this Scheme coming into effect, the Transferee Company
shall, if required, file all necessary documents / intimations as per the provisions of Act with
the RoC or any other applicable Governmental Authority to record the amalgamation of
Transferor Company with and into the Transferee Company, issuance of the Transferee
Company Shares to the equity shareholders of the Transferor Company and dissolution of the
Transferor Company, in the manner set out in this Scheme.
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In the event the Transferee Company or the Transferor Company restructures its equity share
capital by way of share split / consolidation / issue of bonus shares / rights issue during the
pendency of the Scheme, the Share Exchange Ratio shall be adjusted accordingly to consider
the effect of any such corporate actions.

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

Upon this entire Scheme coming into effect, the Transferee Company shall account for the
amalgamation of the Transferor Company, together, in its books of accounts as per the ‘Pooling
of Interest Method’ in accordance with accounting principles as laid down in Appendix C the
Indian Accounting Standard 103 (Business Combinations), notified under Section 133 of the
Act read with Companies (Indian Accounting Standards) Rules, 2015, as may be amended from
time to time, in the books of accounts of the Transferee Company such that:

6))] the Transferee Company shall record the assets and liabilities of the Transferor
Company at their carrying values as appearing in the financial statements of the
Transferor Company. No adjustments are made to reflect fair values, or recognize any
new assets or liabilities. The only adjustments that are made are to harmonize
accounting policies;

(i1) the identity of the reserves of the Transferor Company shall be preserved and they shall
appear in the financial statements of the Transferee Company in the same form and
manner in which they appear in the financial statements of the Transferor Company
(subject to clauses mentioned below), prior to this Scheme being made effective;

(ii1) the inter-company balances between the Transferor Company and the Transferee
Company, if any, appearing in the books of the Transferee Company shall stand
cancelled, and there shall be no further obligation in that behalf;

(iv) the Transferee Company shall credit its share capital account with the aggregate face
value of the equity shares issued to shareholders of Transferor Company as of the
Record Date;

V) the surplus / deficit, if any arising after taking the effect of Clauses 6.1(i), Clause 6.1(ii)
and Clause 6.1(iv), after adjustment of Clause 6.1(iii), shall be transferred to the Capital
Reserve in the financial statements of the Transferee Company and should be presented
separately from other Capital Reserves with disclosure of its nature and purpose in the

notes;

The Capital Reserve generated as above will be offset against any pre-existing capital
reserves. This includes negative capital reserves, also known as amalgamation deficit
reserves, which may have resulted from past amalgamations or mergers involving
common control.

(vi) in case of any difference in accounting policy between each of the Transferor Company
and the Transferee Company, the accounting policies followed by the Transferee
Company will prevail to ensure that the financial statements reflect the financial
position based on consistent accounting policies;
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(vii)  comparative financial information in the financial statements of the Transferee
Company shall be restated for the accounting impact of amalgamation of the Transferor
Company, as stated above, as if the amalgamation had occurred from the beginning of
the comparative period. However, if business combination had occurred after that date,
the prior period information shall be restated only from that date;

(viii)  for accounting purposes, the Scheme will be given effect on the date when all
substantial conditions for the transfer of the Transferor Company are completed; and

(ix) any matter not dealt with in clause hereinabove shall be dealt with in accordance with
the requirement of applicable Indian Accounting Standards.

Accounting Treatment of Transferor Company:

As the Transferor Company shall stand dissolved without being wound up upon the Scheme
becoming effective, hence there is no accounting treatment prescribed under this Scheme in the
books of the Transferor Company.

EMPLOYEE STOCK OPTION PLAN

With respect to the stock options granted by the Transferor Company under the employees
stock options scheme(s) of the Transferor Company including the benefit of exercise price and
the share entitlement under the employee stock option schemes (collectively, the “Transferor
Company Option Scheme”), upon coming into effect of this Scheme, the Transferee Company
shall issue stock options to Eligible Employees taking into account the Share Exchange Ratio
and on the same terms and conditions as (and which are not less favourable than those) provided
in the Transferor Company Option Scheme, in a manner such that the benefit of the options
granted under the Transferor Company Stock Option Scheme are sufficiently transferred. Such
stock options may be issued by the Transferee Company either under its existing stock option
scheme or a revised employee stock option scheme (“Transferee Company Option Scheme”).

It is hereby clarified that upon this Scheme becoming effective, options granted by the
Transferor Company to the Eligible Employees under the Transferor Company Option Scheme
shall automatically stand cancelled. Further, upon this Scheme becoming effective and after
cancellation of the options granted to the Eligible Employees under the Transferor Company
Option Scheme, the fresh options shall be granted by the Transferee Company to the Eligible
Employees considering the Share Exchange Ratio, in a manner such that the benefit of the
options granted under the Transferor Company Stock Option Scheme are sufficiently
transferred. Fractional entitlements, if any, arising pursuant to the applicability of the Share
Exchange Ratio as above shall be rounded off to the nearest higher integer. The number of
shares that the Eligible Employees would be entitled to under each option, and the exercise
price payable for options granted by the Transferee Company to the Eligible Employees, shall
be based on the number of shares and exercise price payable under the Transferor Company
Option Scheme, as may be adjusted after taking into account the effect of the Share Exchange
Ratio.
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On the Effective Date, the provisions of the SEBI (Share Based Employee Benefits)
Regulations, 2021, as amended to-date, shall apply, to the extent applicable, to the stock options
granted by the Transferee Company under the Transferee Company Option Scheme in
pursuance of this Scheme.

The approval granted to the Scheme by the shareholders and / or any other regulatory authority
shall be deemed to be approval granted to any modifications made to the Transferor Company
Option Scheme by the Transferor Company and approval granted to the Transferee Company
Option Scheme to be adopted by the Transferee Company.

It is hereby clarified that in relation to the options granted by the Transferee Company to the
Eligible Employees, the period during which the options granted by the Transferor Company
were held by or deemed to have been held by the Eligible Employees shall be taken into account
for determining the minimum vesting period required under Applicable Law or agreement or
deed for stock options granted under the Transferor Company Option Scheme or the Transferee
Company Option Scheme, as the case may be.

The Board of Directors of the Amalgamating Companies or any of the committee(s) thereof,
including the compensation committee, if any, shall take such actions and execute such further
documents as may be necessary or desirable for the purpose of giving effect to the provisions
of this clause of the Scheme.

CONDUCT OF BUSINESS UNTIL THE SCHEME BECOMES EFFECTIVE

From the date on which the Boards of the Transferor Company and the Transferee Company
approve the Scheme and until the Effective Date:

the Transferor Company and the Transferee Company shall carry on their respective business
with reasonable diligence and business prudence in the ordinary course consistent with past
practice, in accordance with Applicable Law and as mutually agreed between the Transferor
Company and the Transferee Company;

the Transferor Company shall carry on its businesses and activities in the ordinary course of
business with reasonable diligence and business prudence and shall not make borrowings or
undertake any financial commitments either for itself or on behalf of its subsidiaries or any
third party or sell, transfer, alienate, mortgage, charge or encumber or otherwise deal with or
dispose of its assets, business or undertaking or any part thereof, save and except in the ordinary
course of business or with the prior written consent of the Transferee Company;

the Transferee Company shall be entitled to apply to the Central Government and any other
Governmental Authority or statutory authorities / agencies / body concerned as are necessary
under law for such consents, approvals, licenses, registrations and sanctions which the
Transferee Company may require to carry on the business of the Transferor Company; and

during the pendency of this Scheme, the Transferor Company shall not grant any stock options
to any of its employees. ‘

CHANGE OF NAME OF THE TRANSFEREE COMPANY
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Upon this Scheme becoming effective and without any further act, instrument or deed, the name
of the Transferee Company shall be changed to “Cohance Lifesciences Limited” and the name
“Suven Pharmaceuticals Limited” wherever occurring in the memorandum of association and
articles of association of the Transferee Company shall be substituted by such name.

The approval and consent to this Scheme by the shareholders of the Transferee Company shall
be deemed to be the approval of the shareholders by way of special resolution under Section 13
of the Act for change of name of the Transferee Company as contemplated herein and shall be
deemed to be sufficient for the purpose of effecting the amendments in the memorandum of
association and the articles of association of the Transferee Company in relation to the change
of name of the Transferee Company in accordance with the provisions of the Act.

The sanction of this Scheme by the Competent Authority shall be deemed to be sufficient for
the purposes of effecting the aforementioned amendment and no further resolution(s) would be
required to be separately passed to comply with the provisions of the Act, for the purposes of
effecting the change in name of the Transferee Company.

The Board and the shareholders of the Transferor Company shall not have any objection to the
adoption and use of the name “Cohance Lifesciences Limited” by the Transferee Company
pursuant to the Scheme.
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SECTION IV | GENERAL TERMS AND CONDITIONS

1. PROVISIONS APPLICABLE TO SECTION III |

1.1 Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall
be deemed to have occurred on the Appointed Date and become effective and operative only in
the sequence and in the order mentioned hereunder:

(1) amalgamation of the Transferor Company into the Transferee Company in accordance
with Section III | (Amalgamation of the Transferor Company with and into the

Transferee Company) of the Scheme;

(i1) transfer of the authorised share capital of the Transferor Company to the Transferee

Company as provided in Section I1I | (Amalgamation of the Transferor Company with
and into the Transferee Company) of the Scheme, and consequential increase in the
authorised share capital of the Transferee Company as provided in Section III
(Amalgamation of the Transferor Company with and into the Transferee Company) of
the Scheme;

(ii1) issuance and allotment of New Equity Shares to the shareholders of the Transferor
Company as on the Record Date, without any further act, instrument or deed, in
accordance with Section 111 | (Amalgamation of the Transferor Company with and into

the Transferee Company) of this Scheme; and

(iv) dissolution of the Transferor Company without winding up.
2. COMPLIANCE WITH LAWS

2.1 This Scheme is presented and drawn up to comply with the provisions/requirements of the SEBI
Circular, Sections 230 — 232 of the Act, for the purpose of the amalgamation of the Transferor
Company with the Transferee Company.

2.2 The amalgamation of the Transferor Company with the Transferee Company in accordance
with this Scheme will be in compliance with the provisions of Section 2(1B) of the IT Act, such
that:

(1) all the properties of the Transferor Company, immediately before the amalgamation,
shall become the property of the Transferee Company, by virtue of this amalgamation;

(i1) all the liabilities of the Transferor Company, immediately before the amalgamation,
shall become the liabilities of the Transferee Company, by virtue of this amalgamation;
and

(ii1) shareholders holding not less than three-fourths in value of the shares in the Transferor

Company (other than shares already held therein immediately before the amalgamation
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24
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by, or by a nominee for, the Transferee Company or its subsidiary) will become
shareholders of the Transferee Company by virtue of the amalgamation.

This Scheme has been drawn up to comply with the conditions relating to “amalgamation” as
specified under the tax laws, including Section 2 (1B) and other relevant sections of the IT Act.
If any terms or provisions of the Scheme are found to be or interpreted to be inconsistent with
any of the said provisions at a later date, whether as a result of any amendment of law or any
judicial or executive interpretation or for any other reason whatsoever, the aforesaid provisions
of the IT Act shall prevail. The Scheme shall then stand modified to the extent deemed
necessary to comply with the said provisions. Such modification will however not affect other
parts of the Scheme. The power to make such amendments as may become necessary shall vest
with the Board of Directors of the Amalgamating Companies, which power shall be exercised
reasonably in the best interests of the companies concerned and their stakeholders.

Upon this Scheme becoming effective, the Transferee Company is expressly permitted to
prepare and / or revise their financial statements and returns along with prescribed forms, filings
and annexures under any applicable tax laws including the IT Act (including for minimum
alternate tax purposes and tax benefits), service tax law central sales tax laws, excise duty laws,
goods and service tax law and any applicable other tax laws, and to claim refunds and/or credits
for taxes paid (including minimum alternate tax, tax deducted at source, tax collected at source,
etc.), and to claim tax benefits under the IT Act, etc., and for matters incidental thereto, if
required to give effect to the provisions of this Scheme , from the Appointed Date,
notwithstanding that the period for filing / revising such returns and claiming refunds / credits
may have lapsed. The order of the Competent Authority sanctioning the Scheme shall be
deemed to be an order of the Competent Authority permitting the Transferee Company to
prepare and/or revise its financial statements and books of accounts and no further act shall be
required to be undertaken by the Transferee Company.

CONSEQUENTIAL MATTERS RELATING TO TAX

All tax assessment proceedings / appeals of whatsoever nature by or against the Transferor
Company pending and / or arising at the Appointed Date and relating to the Transferor
Company shall be continued and / or enforced until the Effective Date by the Transferor
Company. In the event of the Transferor Company failing to continue or enforce any

" proceeding/appeal, the same may be continued or enforced by the Transferee Company, at the

cost of the Transferee Company. As and from the Effective Date, the tax proceedings shall be
continued and enforced by or against the Transferee Company in the same manner and to the
same extent as would or might have been continued and enforced by or against the Transferor
Company.

Further, the aforementioned proceedings shall not abate or be discontinued nor be in any way
prejudicially affected by reason of the amalgamation of the Transferor Company with the
Transferee Company or anything contained in the Scheme.

Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum alternate
tax and / or TDS credit available or vested with the Transferor Company, including any taxes
paid and taxes deducted at source and deposited by the Transferee Company on inter se
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transactions during the period between the Appointed Date and the Effective Date shall be
treated as advance tax paid by the Transferee Company and shall be available to Transferee
Company for set-off against its liability under the IT Act and any excess tax so paid shall be
eligible for refund together with interest.

34 Any tax liabilities under the IT Act, Customs Act 1962, service tax laws, goods and service tax
laws and other applicable state value added tax laws or other applicable laws/ regulations
dealing with taxes / duties / levies allocable or related to the Transferor Company to the extent
not provided for or covered by tax provision in the accounts made as on the date immediately
preceding the Appointed Date shall be transferred to Transferee Company. Any surplus in the
provision for taxation / duties / levies account including advance tax, tax deducted at source
and tax collected at source as on the date immediately preceding the Appointed Date will also
be transferred to the account of the Transferee Company.

3.5 Any refund under the IT Act, Customs Act 1962, service tax laws, goods and service tax laws
and other applicable state value added tax laws or other applicable laws/ regulations dealing
with taxes/ duties/ levies allocable or related to the Transferor Company available on various
electronic forms (including Form 26AS/registration) and due to the Transferor Company
consequent to the assessment made on the Transferor Company and for which no credit is taken
in the accounts as on the date immediately preceding the Appointed Date shall also belong to
and be received available on various electronic forms (including Form 26AS/registration) by
the Transferee Company.

3.6 All taxes/ credits including income-tax, tax on book profits, credit on Minimum Alternate Tax
under section 115JAA of the IT Act, sales tax, excise duty, custom duty, service tax, value
added tax, goods and service tax or any other direct or indirect taxes as may be applicable, etc.
paid or payable by the Transferor Company in respect of the operations and/ or the profits
‘before the Appointed Date, shall be on account of the Transferor Company and, in so far as it
relates to the tax payment (including, without limitation, income-tax, tax on book profits, sales

Jjtax, excise duty, custom duty, service tax, value added tax, goods and service tax etc.) whether
) by way of deduction at source, collection at source, self-assessment tax, advance tax, minimum
“ alternate tax credit or otherwise howsoever, by the Transferor Company in respect of the profits
or activities or operation of the business after the Appointed Date, the same shall be deemed to
be the corresponding item paid by the Transferee Company and shall, in all proceedings, be
dealt with accordingly. Further, any tax deducted at source or tax collected at source by the
Transferor Company/ Transferee Company on payables to Transferee Company/ the Transferor
Company respectively which has been deemed not to be accrued, shall be deemed to be advance
taxes paid by the Transferee Company and shall, in all proceedings, be dealt with accordingly.

3.7 Obligation for deduction of tax at source on any payment made by or to be made by the
Transferor Company under the IT Act, service tax laws, customs law, state value added tax,
goods and service tax laws or other applicable laws / regulations dealing with taxes/ duties /
levies shall be made or deemed to have been made and duly complied with by the Transferee
Company.

3.8 Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim
refunds or credits, including Input Tax Credits, with respect to taxes paid by, for, or on behalf
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3.9

3.10

3.11

3.12

of, the Transferor Company under applicable laws, including income tax, sales tax, value added
tax, service tax, goods and services tax, CENVAT or any other tax, whether or not arising due
to any inter se transaction, even if the prescribed time limits for claiming such refunds or credits
have lapsed. For the avoidance of doubt, Input Tax Credits already availed off or utilised by the
Transferor Company and the Transferee Company in respect of inter se transactions shall not
be adversely impacted by the cancellation of inter se transactions pursuant to this Scheme.

All compliances with respect to taxes or any other law between the respective Appointed Date
and Effective Date done by the Transferor Company shall, upon the approval of this Scheme,
be deemed to have been complied by the Transferee Company. Without prejudice to the above,
upon the Scheme becoming effective, the Transferee Company is also expressly permitted to
revise or modify or make adjustments as permitted in the respective tax legislations, its income-
tax returns, tax deducted at source returns (including tax collected at source), sales tax returns,
excise & CENVAT returns, service tax returns, goods and services tax returns, other tax returns,
notwithstanding that the period for filing / revising such returns may have lapsed and to obtain
tax deducted at source certificates (including tax collected at source), including tax deducted at
source and tax collected at source certificates relating to transactions between or amongst the
Transferor Company and the Transferee Company, and to claim refunds, advance tax, minimum
alternate tax credits and withholding tax credits, benefits of carry forward of accumulated
losses, etc., pursuant to the provisions of this Scheme.

In accordance with the CENVAT Credit Rules, 2004 framed under Central Excise Act, 1944,
state value added tax and goods and services tax as are prevalent on the Effective Date, the
unutilized credits relating to excise duties, state value added tax, GST and service tax paid on
inputs / capital goods / input services lying in the accounts of the Transferor Company shall be
permitted to be transferred to the credit of the Transferee Company, (including in electronic
form / registration), as if all such unutilized credits were lying to the account of the Transferee
Company. The Transferee Company shall accordingly be entitled to set off all such unutilized
credits against the excise duty / service tax/ goods and services tax payable by it.

Without prejudice to the generality of the above, all benefits, refunds, incentives, losses, credits
(including, without limitation income tax, tax on book profits, service tax, applicable state value
added tax, goods and service tax etc.) to which the Transferor Company are entitled to in terms
of applicable laws, shall be available to and vest in the Transferee Company (including in
electronic form / registration), upon this Scheme coming into effect.

It is further clarified that the Transferee Company shall be entitled to claim deduction under
Section 43B of the IT Act in respect of unpaid liabilities, transferred to it to the extent not
claimed by the Transferor Company, as and when the same are paid subsequent to the
Appointed Date.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of assets, properties and liabilities and the continuance of proceedings by or against

| the Transferor Company under Clause 1.2 of Section Il | (4dmalgamation of the Transferor

Company with and into the Transferee Company) of the Scheme above shall not affect any

transaction or proceedings already concluded by the Transferor Company on and after the
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7.1

7.2

Appointed Date until the Effective Date, to the end and intent that the Transferee Company
accept and adopt all acts, deeds and things done and executed by the Transferor Company in
respect thereto as done and executed on behalf of the Transferee Company.

DIVIDENDS

The Transferor Company shall be entitled to declare and / or pay dividends, including any
unpaid or accrued dividends existing before the Effective Date, whether interim and / or final,
to their respective shareholders prior to the Effective Date, but only with the prior written
consent of the Transferee Company.

INTERPRETATION

If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with
any provisions of Applicable Law at a later date, whether as a result of any amendment of
Applicable Law or any judicial or executive interpretation or for any other reason whatsoever,
the provisions of the Applicable Law shall prevail. Subject to obtaining the sanction of the
Competent Authority, if necessary, this Scheme shall then stand modified to the extent
determined necessary to comply with the said provisions. Such modification will, however, not
affect other patis of this Scheme. Notwithstanding the other provisions of this Scheme, the
power to make such amendments/modifications as may become necessary, whether before or
after the Effective Date, shall, subject to obtaining the sanction of the Competent Authority if
necessary, vest with the Board of Directors of the Amalgamating Companies, which power
shall be exercised reasonably in the best interests of the Amalgamating Companies and their
respective shareholders.

APPLICATION TO THE COMPETENT AUTHORITY

The Amalgamating Companies shall make applications and/or petitions under Sections 230 to
232 of the Act and other applicable provisions of the Act to the Competent Authorities for
approval of the Scheme and all matters ancillary or incidental thereto, as may be necessary to
give effect to the terms of the Scheme.

Upon this Scheme becoming effective, the shareholders of the Transferee Company shall be
deemed to have also accorded their approval under all relevant provisions of the Act for giving
effect to the provisions contained in this Scheme.

CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME
The Scheme is conditional and subject to, where applicable:

6)] the Scheme being approved by the requisite majority of each classes of members and/or
creditors (where applicable) of the Transferor Company and the Transferee Company
(and in relation to the Transferee Company, through e-voting) in accordance with the
Act and other applicable laws and as may be directed by the Competent Authority;
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(ii) the votes cast by the public sharcholders of the Transferee Company in favour of the
Scheme being more than the number of votes cast by the public shareholders of the
Transferee Company against the Scheme;

(i)  the Competent Authority having accorded its sanction to the Scheme;

(iv) receipt of approval from the Department of Pharmaceuticals (if such approval is
required pursuant to Applicable Laws) in relation to the acquisition of New Equity
Shares by the shareholders of the Transferor Company, in the Transferee Company
pursuant to the Scheme, if such approval is required pursuant to Applicable Laws, in
the form and manner acceptable to the Amalgamating Companies;

v) satisfaction of the conditions, if any, as set out in the approval provided by the
Department of Pharmaceuticals under Clause 8.1(iv) (if such approval is required
pursuant to Applicable Laws) which need to be satisfied on or prior to the Effective
Date in accordance with the terms thereunder;

(vi) receipt of no-objection letters by the Transferee Company from the BSE and the NSE
in accordance with the Listing Regulations and the SEBI Circular in respect of the
Scheme (prior to filing the Scheme with the Competent Authority), which shall be in
form and substance acceptable to the Amalgamating Companies, each acting
reasonably and in good faith; and

(vii))  receipt of such other sanctions and approvals including sanction of any other
Governmental Authority or stock exchange(s) as may be required by Applicable Law
in respect of the Scheme, which shall be in form and substance acceptable to the
Amalgamating Companies.

8.2 The Scheme shall not come into effect unless the aforementioned conditions mentioned in
Clause 8.1 of Section IV (General Terms and Conditions) above are satisfied and in such an

event, unless each of the conditions are satisfied, no rights and liabilities whatsoever shall
accrue to or be incurred inter se the Amalgamating Companies or their respective shareholders
or creditors or employees or any other person.

9. COSTS, CHARGES & EXPENSES

9.1 Any stamp duty arising out of or incurred in connection with and implementing this Scheme
shall be borne by the Transferee Company.

9.2 All other costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) of the Transferor Company and the Transferee Company arising
out of or incurred in connection with and implementing this Scheme and matters incidental
thereto shall be borne equally by the Amalgamating Companies.

10. RESIDUAL PROVISIONS

10.1  Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy a@&
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10.2

11.

11.1

11.2

12.

13.

13.1

13.2

the transfer of the rights and obligations of the Transferor Company to the Transferee Company
under this Scheme is formally accepted by the parties concerned.

Notwithstanding anything contained in this Scheme, on or after the Effective Date, as the case
may be, until any property, asset, license, approval, permission, contract, agreement and rights
and benefits arising therefrom pertaining to the Transferor Company is transferred, vested,
recorded, effected and/ or perfected, in the records of any Governmental Authority, regulatory
bodies or otherwise, in favour of the Transferee Company, the Transferee Company is, and
shall be, deemed to be authorized to enjoy the property, asset or the rights and benefits arising
from the license, approval, permission, contract or agreement as if they were the owner of the
property or asset or as if they were the original party to the license, approval, permission,
contract or agreement.

MODIFICATIONS/ AMENDMENTS TO THIS SCHEME

Each of the Amalgamating Companies will be at liberty to apply to the Competent Authority
from time to time for necessary directions in matters relating to this Scheme or any terms
thereof, in terms of the Act.

Subject to the provisions of the SEBI Circular, the Amalgamating Companies may, by mutual
written consent and acting through their respective Boards, assent to any modifications/
amendments to this Scheme and/ or to any conditions or limitations that the Competent
Authority or any other Governmental Authority may deem fit to direct or impose or which may
otherwise be considered necessary, desirable or appropriate by them.

REMOVAL OF DIFFICULTIES

The Amalgamating Companies may, by mutual consent and acting through their respective
authorised representatives, agree to take all such steps as may be necessary, desirable or proper
to resolve all doubts, difficulties or questions, that may arise in relation to the meaning or
interpretation of the respective sections of this Scheme or implementation thereof or in any
manner whatsoever connected therewith, whether by reason of any directive or order of the
Competent Authority or any other Governmental Authority or otherwise, howsoever arising out
of, under or by virtue of this Scheme in relation to the arrangement contemplated in this Scheme
and / or any matters concerned or connected therewith and to do and execute all acts, deeds,
matters and things necessary for giving effect to this Scheme.

WITHDRAWAL OF THIS SCHEME

Either of the Amalgamating Companies shall be at liberty to withdraw the Scheme, any time
before the Scheme is effective.

In the event of withdrawal of the Scheme under Clause 13.1 of Section IV (General Terms and

Conditions), no rights and liabilities whatsoever shall accrue to or be incurred amongst the
Amalgamating Companies and/or their respective shareholders or creditors or employees or
any other person. >
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13.3  In the event any of the requisite sanctions and approvals for giving effect to the Scheme not
being obtained, the Scheme shall become null and void and no rights and liabilities whatsoever
shall accrue to or be incurred amongst the Amalgamating Companies and/or their respective
shareholders or creditors or employees or any other person.

14. REPEAL AND SAVINGS

The provisions of the Act shall not be required to be separately complied with, in relation to acts
done by the Transferor Company, and / or the Transferee Company as per direction or order of
the Competent Authority sanctioning this Scheme.
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Annexure 2A
Date: 15 March 2024

To,

The General Manager,
Department of Corporate Services,
BSE Limited

P.J. Towers, Dalal Street,
Mumbai — 400 001

Scrip Code: 543064

Ref: Application for obtaining approval under Regulation 37 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) for the scheme of amalgamation of Cohance Lifesciences Limited
into and with Suven Pharmaceuticals Limited under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013.

Dear Sir/Madam,
In connection with the captioned application, please see the financial details and capital evolution of Suven
Pharmaceuticals Limited (Transferee Company) for the previous 3 years as per the Consolidated Audited

Statement of Accounts:

Name of the Company: Suven Pharmaceuticals Limited

Rs. in Crores (except per share data)

As per unaudited As per last :h); il prio:*atsti 2 years prior to the
Particulars Financial period (6M Audited Audited last Audited
ended 30 September, Financial 3 3 Financial Year 20-
2023) year g | imanclal 21
Year 21-22
Equity Paid up Capital 25.46 25 46 25 46 25 46
Reserves and surplus 1,909.95 1,709.73 1,501.72 1,155.35
Carry forward losses - s = -
Net Worth 1,935.40 1,735.18 1,527.18 1,180.81
Miscellaneous Expenditure - = = -
Secured Loans 49.13 69.16 9557 99 78
Unsecured Loans © " . y 41.45
Fixed Assets @ 823.27 828.42 564.19 537.48
Income from @perations 578.60 1,340.33 1,320.22 1,009.72
Total Income 609.11 1,386.69 1,412.60 1,023.96
Total Expenditure 339.76 826.96 786.12 610.02
Profit before Tax 269.35 559.73 667.59 467.67
Profitafter Tax 200.15 411.29 453.80 362.34
Cash profit @ 22471 459.28 493.22 394.42
EPS® 7.86 16.16 17.83 14.23
Book value © 76.03 68.16 59.99 46.39

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad — 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 91 40 2354 1152 | Email: inffo@suvenpharm.com | www.suvenpharm.com
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Notes:
1. Excluding lease liabilities recognised as per Ind AS 116 “Leases.”
2. Includes Property, plant and equipment, capital work-in-progress, right-of-use assets, goodwill, intangible assets under
development and other intangible assets.
Cash profit = Profit After Tax + Depreciaton and Amorisation Expenses including R& D depreciaton
Not annualised for the December Year-to-Date.

5. Book value per share = Net worth as per books / Number of shares as at the end of the period.

= 22

For Suven Pharmaceuticals Limited

teitan D

K. Hanumantha Rao )
Company Secretary & Compliance Officer "7 ~__

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad — 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 91 40 2354 1152 | Email: inffo@suvenpharm.com | www.suvenpharm.com
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S.R BATL1BO1 & ASSOCIATES LLP

Chartered Accountants

the disclosures. and whether the financial statements represent the underlying transactions and
events in a manner that achicves {air presentation.

We communicate with those charged with govemance regarding. among other matters, the
planned scope and timing of the audit and significant audit findings. including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence. and to commuricate with them all relationships and
other matiers that may reasonably be thought to bear on our independence. and where applicable,
related safeguards.

Other Matter

The financial statements of the Company for the year ended March 31. 2022, included in these
financial statements. have been audited by the predecessor auditor who expressed an unmodified
opinien on those statements on December 12, 2022,

Report on Other Legal and Regulatory Requirements

l.

2

As required by the Companies (Auditor’s Report) Order. 2020 {the Order™). issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act. we give in
the “Annexure 17 a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Scction 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit:

{(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books;

(¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income. the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Repc  are in agreement with the books of account;

{d)} In our opinion, the aforesaid financial statements compiy with the Accounting Standards
specified under Section 133 ol the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

(e} On the basis of the written representations received from the directors as on March 31, 2023
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2023 from being appoeinted as a director in tetms ot Section 164 (2) of the Act;

(I} With respect to the adeguacy of the internal financial controls with reference to these
financial statements and the operating effectiveness of such controls, refer to our separale
Report in “Annexure 27 to this report;

(g) In our apinion, the imanagerial remuneration for the year ended March 31, 2023 has been
paid / provided by the Company to its directors in accordance with the provisions of section
197 read with Schedule V to the Act;

() With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule |1 of the Companics {(Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:
















S.R BATLIBOI & ASSOCIATES LLP

Chartered Accountants

(viii)

(ix)a)

(b)

(c)
(d)

&)

{(x)a)

Name of Nature of Amount Amount Period to Forum where
the the dues involved paid which the | the dispute is
statute (Including | under amount pending
interest protest relates
and
penaity)
Goods and | Goods  and 24.02 - | FY 2017-18 | Additional
Service service tax and FY 2018- | Commissioner
Tax  Act. 19 (Appeals),
2017 Central — tax.
Hyderabad
The Value Added 32.95 16.59 | January 2017 | Appellale
Telangana | Tax to June 17 | Deputy
Value commissioner
Added (cnH
Tax Secunderabad
Act.2005 | Value Added 14.78 3.14 | April 2013 to | Telangana
Tax December Value Added
2016 tax Appellate
tribunal.,
I 7 | Hyderabad
The Service Tax 943.35 35337 | July 2012 to | Custom,
Finance June 2017 [xcise and
Act 1994 Service  tax
Appellate
tribunal,
Hyderabad

The Company has not surrendered or disclosed any transaction, previcusly unrecorded
in the books of account, in the tax assessments under the income Tax Act, 1961 as
income during the yvear. Accordingly. the requirement to report on clause 3{viii) of the
Ordet is not applicable to the Company.

The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

The Company has not been declared willful defaulter by any bank or financial institution
or government or any government authority.

Term loans were applied for the purposc for which the loans were cbtained.

On an overall examination of the financial statements of the Company, no funds raised
on short-term basis have been used for long-term purposes by the Company.

The Company does not have any subsidiary. asseciate or joint venture. Accordingly. the
requirement to report on clause 3(ix)(e) ef the Order is not applicable to the Company.

The Company does not have any subsidiary. associale or joint venture. Accordingly. the
requirement to report on Clause 3(ix)(f) of the Order is not applicable 1o the Company.

The Company has not raised any money during the year by way of initial public offer /
further public offer (including debt instruments) hence. ihe requirement to repert on
clause 3(x)(a) of the Order is not applicable to the Company.
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SR BATLIBOI & ASSOCIATES LLP

Chartered Accountants

(b)

(xi)a)

(b}

{c)

(xii)

(xiii)

(xivi(a)

{b)

(xv)

(xvi)a}

(b}

(c)

{d)

{(xvil)

{xviit}

The Company has complied with provisions of sections 42 and 62 of the Companies Act,
2013 in respect of the private placement of fully convertible debentures during the year.
The funds raised. have been used for the purposes for which the funds were raised.

No fraud by the Company or no fraud on the Company has been noticed or reported
during the year.

During the year. no report under sub-section (12) ot section 143 ol the Companies Act.
2013 has been filed by secretarial auditor or by us in Form ADT —4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rutes, 2014 with the Central Government.

We have taken into congideration the whistle blower complaints received by the
Company during the year while determining the nature. timing and extent of audit
procedures.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii{a). (b) and (¢) of the Order is not
applicable 1o the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of
Companies Act. 2013 where applicable and the details have been disclosed in the notes
to the financial statements, as required by the applicabie accounting standards.

The Company has an internal audit system commensurate with the size and nature of its
business.

The internal audit reporis ot the Company issued till the date of the audit report, for the
period under audit lave been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order
is not applicable to the Company.

The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) arc
not applicable to the Company. Accordingiy. the requirement to report on clause (xvi)a)
of the Order is not applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly. the requirement fo report on clause (xvi)(b) of the Order is not
applicable to the Company.

The Company 1s not a Core Investrnent Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the
Order is not applicable to the Company.

There is no Core Investment Company as a part of the Group, hence, the requirement to
report on clause 3(xvi) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current and in the immediately
preceding financial year.

The previous statutory auditors of the Company have resigned during the year and we
have taken into consideration the issues. objections or concerns raised by the outgoing
auditors.




S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

(xix)

(xx)(a)

{b)

On the basis ot the financial ratios disclosed in note 37 to the financial statements. ageing
and expected dates of realization of financial assets and payment of financial liabilitics,
other information accompanying the financial statements. our knowledge of the Board
of Directors and management plans and bascd on our examination of the evidence
supporting the assumptions. nothing has come to our attention, which causes us to
believe thalt any material uncertainty exists as on the date of the audit report that
Company is nol capable of meeting its liabilities existing at the dafe of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We.
however. state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all labilitics falling due within a
period of one year from the balance sheet date, will get discharged by the Company as
and when they fall due.

In respect of other than ongoing projects. the Company has transferred unspent amount
to a {und specified in Schedule VII of the Companies Act, 2013 (the Act) within a period
of six months of the expiry of the financial year, in compliance with second proviso to
sub section 5 of section 135 of the Act. This matter has been disclosed in note 29 to the
financial statements.

All amounts that are unspent under section (5) of section 135 of Companies Act, pursuant
to any ongoing project, has been transferred to special account in compliance of with
provisions of sub section (6) of section 135 of the said Act. This matter has been
disclosed in note 29 to the [inanciat statements.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAL Firm Registration Number: 101049W/E300004

Naﬂm& o )

per Navneet Kabra

Partner

Membership Number: 102328
UDIN: 23102328BGSBNH7946
Piace of Signature: Hyderabad
Date: June 15, 2023
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Al Pharmed Consultancy India Limited (formerly known as Al Pharmed Consultancy India Private Limited)
Notes to Standalone Financial Statements for the year ended 31 March 2022
(A1l Amounts INR in Lakhs, unless otherwise stated)

Corporate Information:

Al Pharmed Consultancy India Limited (the ‘Company’) is a public himited company incorporated and
domiciled 1n India. The Company s a wholly owned subsidiary of Jusmiral Holdings Limited. The
registered office of the Company is tocated at Office 303, Block A, Legend Commerc:al Complex, 3-4-770
& 136, Opp. ICICY Bank. Barkatpura, Hyderabad - 500027, India.

The company 15 incorporated on 6 July 2020, The company is converted from private limited to public
limited company from 27 fanuary 2021

The Company 15 engaged 1n the business of providing consultancy. advisory and management services tn
all forms meluded but not limited in pharmaceutical, medical, and chemical industry.

The standalone financial statements for the vear ended 31 March 2022 were approved by the Board of
Directors and authorized for issue on 12 December 2022

2. Basis of preparation:

a. Compliance with Indian Accounting Standards (“Ind AS")

Mimistry of Corporate Affairs notified roadmap to implement Ind AS notified under the Compantes (lndian
Accounting Standards) Rules, 2015 {as amended from time to time), in India. As per the said roadmap. the
Company has applied Ind AS from its incorporation date 6® July 2020. Accordingly. the standalone financial
statements of the Company have been prepared in accordanee with the Ind AS and presentation requirements
of Division II of Schedule 1] to the Companies Act, 2013, (Ind AS compliant Schedule [1]), as applicable.
{"ompany

The Company filed Scheme of Amalgamation ("the Scheme"} of RA Chem Pharma Limited (“RA Chem™)
with the Company under section 230 and 232 and other applicable provisions of Companies Act. 2013 with
the National Company Law Tribunal (“NCLT™) on 30/09/2022 The Scheme was approved by NCLT via
order dated 30/09/2022, and appointed date being 1.6 27" October 2020. Merger of RA Chem is accounted
as per acquisition method in accordance with Ind AS 103. The Company has restated the comparative year
ended 31 March 2021 to give impact of merger from the appomnted date. consequently the comparative
figures are not comparable with figures for the year ended 31 March 2021

The standalone financial statements are presented i Indian rupees, which is the functional currency of the
Company and the currency of the primary environment in which the Company operates. All values are
rounded to the nearest rupee in Lakhs, except when otherwise indicated.

The standalone financial statements have been prepared on a historical cost basis, except for the following
assels and habilities which have been measured at fair value or revalued amount:

e (ertain financial assets and habilities measured at fair value (refer accounting policy regarding
financial mstruments)
Assets and habilities acguired in business combination or as part of asset acquisition are
measured at fair value (refer note- 40)



Al Pharmed Consultancy India Limited (formerly known as Al Pharmed Consultancy India Private Limited)
Notes to Standalone Financial Statements for the year ended 31 March 2022
{All Amounts INR in Lakhs, unless otherwise stated)

3. Summary of significant accounting policies:

a) Business Combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisttion 13
measured as the aggregate of the consideration transferred measured at acquisition date fair value and
the amount of any non-controlling interests in the acquiree. The Company measures the non-controlling
interests in the acquiree at the fair value on the date of acquisition. Acguisition-related costs are
recognized mn profit or loss as mcurred

At the acquisition date. the 1dentifiable assets acquired, and the liabilities assumed are recognised at
ther acquisition date fair values For this purpose, the liabilities assumed include contingent liabilities
representing present obligation and they are measured at their acquisition fair values irrespective of the
fact that outflow of resources embodying economic benefits is not probable. However, the following
assets and habilities acquired in & business combination are measured at the basis indicated below:

e Deferred tax assets or habihties, and the assets or liabilities related to employee benefit
arrangements are recoginised and measured in accordance with ind AS 12 Income Tax and Ind
AS 19 Employee Benefits respectively.

o Liahilities or equity mstruments related to share based payment arrangements of the acquiree or
share — based payments arrangements of the Company entered into to replace share-based
payment arrangements of the acquiree are measured in accordance with Ind AS 102 Share-based
Payments at the acquisition date.

e  Assets (or disposal Company) that are classified as beld for sale mn accordance with Ind AS 105
Non-current Assets Held for Sale and Discontinued Operations are measured m accordance with
that standard.

s  Reacquired rights are measur ~ 3t a value determined on the basis of the remaining contractual
term of the related contract Sucn valuation does not consider potential renewal of the reacquired
right

When the Company acqutres a business, it assesses the financial assets and liabilities assumed for
appropriate classification and designation in accordance with the contractual terms, economic
circurnstances and pertinent conditions as at the acquisition date. This includes the separation of
embedded derivatives in host contracts by the acquiree.

(f the business combmation 15 achieved in stages, any previously held equity mterest is re-measured at
its acqutsition date fair value and any resulting gain or loss 18 recognised i profit or loss or OCI, as
appropriate

Any contingeni consideration to be transferred by the acquirer is recogmsed at fair value at the
acquisition date Contingent consideration classified as an asset or liability that 1s a financial instrument
and within the scope of Ind AS 109 Fiancial Instruments. :s measured at {air value with changes in
fair value recognised in protit or loss If the contingent consideration 1s not within the scope of ind AS
109, it 15 measured in accordance with the appropriate Ind AS. Contingent consideration that is
classified as equity is not re-measured at subsequent reporting dates and subsequent 1ts settlement 1s
accounted for within equity

Goodwill 1s mitially measured as the excess of the agpregate of the consideration transferred. the
amount recognised for non-controlling interests, and fair value of any previous mterest hetd, over the
net identifiable assets acquirad and habilifies assumed If the fair value of the net assets acquired 15 1n
excess of the aggregate consideration transferred, the Comnpany re-assesses whether 1t has comectly
1fied all of the assets acquired and all of the liabilities assumed and reviews the procedures used
easure the amounts to be recognised at the acquisition date. If the reassessment still results in an



Al Pharmed Consultancy India Limited (formerly known as Al Pharmed Consultancy India Private Limited)
Notes to Standalone Financial Statements ”  the year ended 31 March 2022

{All Amounts INR in Lakhs, unless otherwise stated)

excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gamn
1s recogmised in OCT and accumulated in equity as capital reserve. However, if there 1s no clear evidence
of bargain purchase, the entity recognises the gain directly m equity as capital reserve, without routing
the same through OCT.

After initial recognition, goodwill is measured at the carrying amount less any accumulated impairment
losses. For the purpose of impairment testing, goodwill acquired in a business combmation is, from the
acquisition date, allocated to each of the Company’s cash-generating units that are expected to benefit
from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned to
those units.

A cash gencrating unit to which goodwill has been allocated 15 tested for impairment annually. or morc
frequentty when there is an indication that the unit may be impaired If the recoverable amount of the
cash generating unit 1s tess than its carrying amount, the imparment loss 15 allocated first to reduce the
carrying amount of any goodwill allocated to the umit and then 1o the ather assets of the umit pro rata
based on the carrying amount of each asset in the unit. Any impairment loss for goodwill 1s recognised
n profit or loss An impairment loss recognised for goodwill 1s not reversed in subsequent periods.

Where goodwil] has been allocated to a cash-generating unit and part of the operation within that unit
1s disposed of, the goodwill associated with the disposed operation is included 1n the carrying amount
of the operation when determining the gain or loss on disposal Goodwill disposed in these
circumstances 15 measured based on the relative values of the disposed operation and the portion of the
cash-generating umt retamed

If the initial accounting for a business combination is incompiete by the end of the reporting period 1n
which the combination occurs, the Company reports provisional amounts for the items for which the
accounting is incomplete. Those provisional amounts are adjusted through goodwill during the
measurement period, or additional assets or labilities are recognised. to reflect new information
obtained about facts and circumstances that existed at the acquisition date that, it known, would have
atfected the amounts recogmzed at that date. These adjustments are called as measurement period
adjustments. The measurement period does not exceed one year from the acquisition date

b) Current versus non-current classification

The Company presents assets and liabilittes in the balance sheet based on current/ non-cumrent
classification An asset 15 treated as current when it is.
o  Expected to be realized or intended to be sold or consumed 1n normal operating cycle
» Held primarily for the purpose of rading
e Expectedto be realized in normal operatmg cycle or within twelve months after the reporting
pertod or
o Cash or cash equivalents unless restricted from being exchanged or used to settle a liability
for at least twelve months afier the reporting period.

All other assets are ¢lassified as non-current.

A liabihity 1s current when
» It1s expected to be settied m normal operating cycle or due to be settled within twelve months
after the reporting period
o [t1s held pnmarily for the purpose of trading
e  There 15 no unconditional right to defer the settlernent of the liability for at least twelve
months after the reporting period
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Notes to Standalone Financial Statements for the year ended 31 March 2022
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The Company classifies all other liabilities as non-current,

Deterred lax assets and liabilities are classified as non-current assets and habilities.

The operating cycle is the time between the acquisition of assets for processing and their realization m
cash and cash equivalents The Company has identified peniod of twelve months as its operating cvele

c) Property, plant and equipment (“PPE™)

I

I

i)

Recognition and Measurement

1) ltems of Property. plant and equipment are carried at cost less accumulated depreciation
and impairment losses, if any The cost of an item of Property, plant and equipment
comprises 1ts purchase price. including import duties and other non-refundable taxes or
levies and any directly attributable cost of bringing the assets to its working condition for
its intended use and any trade discount and rebates are deducted in arriving at purchasc
price. Cost of the assels aiso includes interest on borrowings attributable to acquision of
qualifying fixed assets up to the date the asset is ready for 1ts intended use incurred up to
that date.

i) I significant parts of an item of property, plant and equipment have different useful lives,
then they are accounted for as separate itermns {major components) of Property, plant and
equipment. :

i)  An item of property. plant and equipment and any significant part mitiaily recogmsed 15
derecognised upon disposal or when no fitture economie benefits are expected trom its use
or disposal. Any gain or loss ansing on derecognition of the asset {calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) Is
included in the Standalone Statement of Profit and Loss when the asset 15 derecogmised

)  Costof Items of Property. plant and equipment not ready for mtended use as on the balance
sheet date. 15 disclosed as capital work i progress. Capital work in progress 1s stated at
cost, net of accumulated tmpairment loss, if any, Advances given fowards acquisition of
property. plant and eguipment outstanding at each balance sheet date are disclosed as
Capital Advance under Other non-current assets.

Subseguent expenditure

Subsequent expenditure refated to an item of Property, Plant & Equipment is included in asset’s
carrying amount or recognized as a separate asset, as appropriate only when it is probable that
future economic benefits associated with 1he itemn will flow to the Company and cost of the item
can be measured reliably,

Depreciation and Amortisation:

Depreciation 1s the systematic ailocation of the depreciable amount of PPE over its useful hie
and 1s provided on a straight-line basis over the useful hives as preseribed under Schedule 11 10
the Companies Act, 2013 or as per technical assessment. The residual values, useful fives and
method of depreciation of property. plant and equipment s reviewed at each financial vear end
and adjusted prospectively, if appropriate,

Depreciation on additions (disposals} is provided on a pro-rata basis i.e.. from (up to) the date on
nch is asset is ready to use / (disposed of). Freehold land 1s not depreciated.
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Notes to Stundalene Financial Statements (or the year ended 31 March 2022
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Tangible@&s_ Uselul Life
Buildings 9-43 years
Plant and equipment 3-25 years
Lab equipment 3-21 years
Computers 3 vears
Furniture and Fixtures 10 years
Vehicles g years
Office Equipment 5 years J

The useful lives are reviewed by the management at each financial year-end and revised, if
appropriate. In case of arevision, the unamortiscd depreciable amount is charged over the revised
remamnihg useful life

d} Intangible Assets

intangible assets acquired separately are measured on initial recognition at cost The cost of intangible
assets acquired in a business combynation is their fair vatue at the date of acquisition. Following mitia)
recognmtion, mtangible assets are carried at cost less any accumulated amortisation and accumulated
unpairment losses Internally generated intangibles, excluding capitalised developinent costs, are not
capitalised and the related expenditure 15 reflected in profit or loss n the period m which the
expenditure is incurred.

)] Recognition and measurement

Intangible assets, such as. product related ntellectual property nights (1P), order backlog,
customer refationships and computer software that are acquired by the Company have finite
useful life and are measured at cost less accumnlated amortisation, if any.

Cost is the amount of cash or cash equivalents paid or the fair value of othcr consideration given
to acquire an asset at the time of its acquisition or construction, or, when applicable, the amount
attributed to that asset when nitially recognised in accordance with the specific requirements of
other Ind AS

1)  Subsequent expenditure

Subsequent expendifure is capitalised only when it mcreases the fumre economic benefits
embodied n the specific asset to which it relates. All other expenditure, including expendtture
on mternally generated goodwil! and brands, 15 recogmised n profit or loss as incurred.

ITI}) Amortisation

Amortisation 1s calculated to write off the cost of mtangible assets less their estimated restduai
values usmg the straight-line method over their estimated useful lives and is generally recognised
mn profit or loss. The amortisation pertod and the amortisation method for finite-life intangible
assets 1s reviewed at each financial year end and adjusted prospectively, if appropriate.

The estimated useful hives for current period 13 as follows:
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Assets Uselul Life l
Product related IP £0.5-15 5 Years
Order backlog 1 5 Years
Customer relationships 10 5 Years
Computer software _ 3 Years

Intangibie assets having indefinite useful life are subject to impairment testinyg at each reporting
date. All other intangible assets are tested for impairment when there are indications that the
carrying value may not be recoverable. All impairment losses are recogmised immediately in the
standalone statement of profit and loss.

IV)Y De-recc_ ition of intangible assets

Intangible assets are de-recogmised either on theit " 'sposal or where no future econorme benefits
are expected from their use. Gain or losses arising on such de-recognitton are recorded m the
standalone statement of profit and loss and are measured as the difference between the net
disposal proceeds. if any, and the carrying amount of respective intangible assets as on the date
of de-recognition.

€) Leases

The Company assesses at contract in _ -ion whether a contract s, or contamns. a lee  That 1s, :f the
contract conveys the right to contro! the use of an identified asset for a peried of time 1n exchange for
consideration.

Company as lessee

The Company applies a single recognition and measurement approach for ail leases. except for short-
term leases and leases of low-value assets. The Company recognises lease liabilities to make lease
payments and night-of-use assets representing the night to use the undertymg assets.

i.  Right of Use Assets

The Company recognises right-of-use assets at the commencement date of the lease (1.e., the date the
underlying asset 1s available for use}. Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any retneasurement of lease habilities The cost
of right-of-use assets includes the amount of lease liabilities recognised, mital direct costs muurred.
and lease payments made at or before the commencement date less any lease incentives received.

Right-of-use assets are depreciated on a straight-lme basis over the shorter of the lease term and the
estimated useful lives of the ussets,

The usefill lives are reviewed by the management ai each financial year-end and revised, if appropriate.

The right-of-use assets are also subject to impamment Refer to the accounting policies mn section (f)
tof non-financial assets.
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il Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term The lease payments include fixed
payments (including in substance fixed payments} less any lease incentives receivable, vanable lease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price of a purchase option reasonably certain
to be exercised by the Company and payments of penalties for terminating the lease. i the lease term
reflects the Company exercising the option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses {unless they are incurred to produce inventories) 1
the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease pavmenis. the Company uses its mcremental borrowing rate at
the lease commencement date because the interest rate implicit m the lease is not readily determinable.
The incremental borrowing rate is calculated at the rate of interest at which the Company would have
been able to borrow for similar term and with a similar security the funds necessary to obtain a similar
asset in similar market After the commencement date. the amount of lease liabilities is increased to
reflect the accretion of interest and reduced for the lease payments made. In addition. the carrying
amount of lease liabilities 1s remeasured if there is a mod:fication. a change in the lease term. a change
in the lease payments (e.g , changes fo future payments resulting from a change in an index or rate used
to determine such lease payments) or a change m the assessment of an option to purchase the undeslying
asset.

If the contract contains a non-lease component, the Company allocates the consideration 1n the contract
to each lease component on the basis of its relattve stand-alone prices

axn

1. Short- term " ses and leases of low- value assets

The Company applies the short-term lease recognition exemption to its short-term leases (1.e., those
leases that have a lease term of 12 months or less from the commencement date and do not contam a
purchase option). It also applies the fease of tow-value assets recognition exemption to leases that are
considered to be low value. Lease payments on short-term leases and leases of low-value assets are
recognised as expense on a straight-line basis over the lease term.

iv.  Leases acquired in business combination, where acquiree is lessee

In case of business combination, the Company measures, lease liability at present value of the
remainmg lease payments as 1f acquired lease were a new lease al the acquisition date. The Company
measures the right of use asset at the same amount as the lease liability, adjusted to reflect favorable or
unfavorable terms of the lease when compared with market term.

f) Impairment of non-financial assets

At each reporting date, the Company reviews the carrying amounts of its assets to determine whether
there 1s any indication of impairment. [Fany such indication exists, then the asset’s recoverable amount
1s estimated. For impairment testing, assets are grouped together into the smallest Company of assets
that generates cash inflows from continumng use that are largely independent of the cash inflows of
nther assets or Cash generatmg units (“CGU™}. The recoverable ameunt of an asset or CGU 1s the
:ater of 1ts value in use and its fair vafue less costs to sell. Value in use 1s based on the estimated
ure cash flows, diseounted to their present value using a pre-tax discount rate that reflects current
tket assessments of the time value of money and the risks specific to the asset or CGLl. An
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impaimment loss 1s recognised if the carrying amount of an asset or CGU exceeds 1ts recoverable
amount. Impairment losses are recognised in profit or loss. An impairment loss is reversed only to the
extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been recogmsed.

Impairment 1s determined for goodwiil by assessing the recoverable amount ofeach CGU {or Company
of CGUs) to which the goodwill relates. If the recoverable amount of the cash generating untt 1s less
than ts carrying amount, the impairment loss is allocated first fto reduce the carrying amount of any
goodwill allocated to the umit and then to the other assets of the umit pro rata based on the carrying
amount of each asset in the urut. Any impairment loss is recogmsed n profit or loss [mpairment losses
relating to goodwill cannot be reversed in future periods.

g) Financial Instruments

A financial instrument is any contract that gives nise to a financial asset of one entity and a financial
habitity or equity mstrument of another entity

Trade receivables and debt securities issued are intially recognised when they are originated. All
other financial assets and financial liabilities are imtially recognised when the Company becotnes a
party to the contractual provisions of the instrument.

1. Financial assets

Initial recognition and measurement:

All financial assets are recognized initially at fair value plus, in the case of financial assets not
recorded at fair value through profit and loss,t  action costs that are attributable to the acquisition
of the financial asset

Subsequent measurement:
For purposes of subsequent measurement, financial assets are ¢lassified in four categories:
a.  Financial assets at amortized cost
b.  Financial assets at fair value through other comprehensive income
¢. Fin  nal asset designated at fair value through QCT with no recyeling of cumulative gains and
losses upon derecognition (equity instruments})
d.  Financial assets at fair value though profit or loss

Financial assets at amortized cost-

Financial assets are subsequently measured at amortized cost if these financial assets are held within
a business mode] whose objective is to hold these assets in order to collect contractual cash flows and
contractual terms of financial asset give rise on specified dates to cash flows that are solely pavments
of principal and interest on the principal amount outstanding.

Financial Assets at [air value through other comprehensive Income-

Financial assets are measured at fair value through other comprehensive income if these financial
assels are held within business model whose objective 15 achieved by both collecting contractual cash
tflows on specified dates that are solely payments of principal and mterest on the principal amount
nutstmnding and selling financial assets.
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Financial Assets designated at fair value through other comprehensive Income (FVOCI)-
Upan initial recognition, the Company can elect to ¢lassify wrevocably its equity instruments as
equity instruments designated at FVOCT when they meet definition of equity under Ind AS 32 and
are not held for rading,

Gams and losses on these financial assets are never recycled to profit or loss Dividends are
recognized as other income 1n the statement of profit and ioss when the right of payment has been
established, except when the Company benefits from such proceeds as a recovery of part of the cost
of the financial asset, in which case, such gains are recorded in OCT Equity instruments designa’
at fair value through OC1 are not subject to impairment assessment.

Financial assets at fair value through profit or loss-

Financial assets are measured at fair value through profit or loss unless it measured at amortized cost
or fair value through other comprehensive income on initial recognition. The transaction cost directly
attributable to the acquisition of financial assets and liabilities at fair value through proit or loss are
immediately recogmzed i the statement of profit and loss. This category includes dervative
nsfruments.

Financial assets are not reclassified subsequent to their initial measurement, except 1f and 1n period
the Company changes its business model for managing financial assets.

Derecognition

The Company derecognizes a lnancial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the fmancial asset and substantially all the risks and rewards ol
ownership of the asset to another party.

On derecognition of a financial asset in iis entirety. the di”™ encel  veen the asset’s carmymg amount
and the sum of the consideration received and receivable and the cumulative gamn or loss that had
been recognized 1n other comprehensive meome and accumulated m equity 15 recogmized 1n statement
of profit and loss if such gain or loss would have otherwise been recogmzed in statement of profit
and loss on disposal of that financial asset.

Impairment of financial assets:

in accordance with Ind AS 109, the Company applies expected credit loss {ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit risk
exposures’

» Fmancial assets thai are debt instruments, and are measured at amortized cost e g. loans, deposits
and bank balances

o Financial assets that are debt instruments and are measured at FYTOCI

s Trade receivables

The Company follows ‘simplified approach’ for recognition of mmpairment loss allowance on trade

receivables. The application of simplified approach does not require the Company to track changes

in credit risk. Rather, 1t recognizes mmpairment loss allowance based on lifetime ECLs at each
2 date, right from its imtial recognition.
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For recognition of impairment loss on other financial assets and nisk exposure. the Company
determines that whether there has been a significant increase 1n credit risk since initial recogmtion
credit risk has not increased significantly, 12-month ECL 1s used to provide for impairment loss.
However, if credit risk has increased sigmficantly, lifeme ECL is used. If, 10 a subseguent period.
credit quality of the instrument img 25 such that there is no longer a significant increase in credit
risk stnce initial recognition, then the Company reverts to recognizing impairment loss allowance
hased on 12-month ECL.

Lifetime ECL are the expected credit iosses resultmg from all possible default events over the
expected life of a financial strument. The [2-month ECL is a portion of the ifetime ECL which
results from default events that are possible within 12 months after the reporting date.

ECL 1s the difference between all contractual cash flows that are due to the Company in accordance
with the contract and all the cash flows that the Company expects to receive. When estunating the
cash flows, the Company 1s required to consider-
o All contractual terms of the financial assets (including prepayment and extension) over the
expected life of the assets.
» Cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terns.

I1. Firancial liabilities
Initiai recogrition and measurement:

Financial liabilities are classified, at mitial recognition, as financial habihties at fair vatue through
profit and loss or at amortized cost, as approprate

All financial labilities are recognized initiaily at fair value.
Subsequent measurement:

Far purpose of subsequent measurement, financial liabilities arc classified in two categories:
= Financial habilities at fair value through profit or toss
¢ Financial cost babilities at amortized

Finanecial liabilities at fair value through profit or loss:

Financial hablities at fair value through profit or loss include financial liabilities held for trading and
financial liabihties designated upon initial recognition as at fawr value through profit or loss.

This category also includes derivative financial instruments entered by the Comnpany that are not
designated as hedging instruments in hedge relationships as defined by Ind AS 109 Separated
embedded dertvatives are also classified as held for trading unless they are designated as effective
hedging instruments.

Gains or losses on liabilities held for rading are recognized in the profit or loss The Company has
not designated any tmanceal liability as at fair value through profit or loss except for derivative
ities,
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Financial liabilities at amortized cost:

Financial habilities are measured at amortized cost at the end of subsegquent accounting periods, The
carrying amounts of financial habilities that are subseguently measured at amortized cost are
determined based on the effective interest method.

The effective mterest method ts a method of calculating the amortized cost of a financial hability and
of allocating interest expense over the relevant period The effective interest rate is the rate that
exactly discounts estumated future cash payments (including all fees and points paid or recetved that
form an integral part of the effective interest rate, transaction costs and other pretniums or discounts)
through the expected life of the financial liabdity, or (where appropriate} a shorter period. to the net
carrying amount on 1mitial recognition,

Derecognitibn

A financial labiltty is derecognized when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability 1s replaced by another from the same lender on
substantially different terms, or the terms of an existing hability are substantially moditied. such an
exchange or modification is treated as the derecognition of the original lizbility and the recognition
of a new hability. The difference 1n the respective carrying amounts 15 recognized m the statement of
profit or loss

Forward liability to purchase equity shares:

When the Company enters into a forward purchase agreement 1o purchase the equity interest in other
company for settlement in cash or in another financial asset by the Company, then the Company
recognises a hability for the present value of amount payabie on exercise of option.

Subsequent to imtial recognition of the fimancial hability, the changes in the carrying amount of the
financial liablity are recognised in profit or loss.

1L Offsetting of financial instruments

Fmancal assets and financial liabilities are offset, and the net amount is reported in the balance sheet
if there 15 a currently enforceable legal right to offset the recognized amounts and there isan inteé  ~ n
to settle on a net basis, (o realize the assets and settle the lialihties simultanecusly.

h) Embedded derivative

A derivative embedded in a hybrid contract, that includes non-derivative host, is separated from the
host and accounted for as a separate derivative if the economic characteristics and risks are not closely
related to the host: a separate mstrument with the same terms as the embedded derivative would meet
the defmition of a derrvative; and the hybrid cont  * is not measured at fair value through profit or
foss. Embedded denvatives are measured at fair vatue with changes in fair value recognized n profit
or loss Reassessment only occurs if there ts either a change m the terms of the contract that
significantly modifies the cash flows that would otherwise be required or a reclassification of a
financsal asset out of the fair value through profit or loss category.
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i} Fair value measurement

The Company measures financial instruments such as dertvative, investment in unquoted equity shares
at fair value.

Fair value is the price that would be received to sell an asset or pi ' to transfer a hability in an orderly
transaction between market participants at the measurement date. 1 he fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the hability takes place etther

& In the principal market for the asset or liability - or
¢ In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a hability is measured using the assumptions that market participants
would use when pricing the asset or liability. assuming that market participants act in their economic
best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair vatue, maximzing the use of relevant observable inputs
and minmizing the use of unobservable nputs.

All assets and habilities for which fair value s measured or disclosed in the standalone financial
statements are categorized within the fair value hierarchy. described as follows. based on the lowest
tevel input that is sigmificant to the fair value measurement as a whole:

» Level | — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e Level 2 — Valuation techniques for which the lowest level input that 1s significant to the fair
value measurement 1s directly or indirectly observable

e level 3 — Valuation techniques for which the lowest level input that 1s sigmticant to the fair
value measurement 1s unobservable

For assets and liabulities that are recognized in the standalone financial statements on a recurnng basis,
the Company detenmines whether transfers have occurred between fevels i1 the hierarchy by re-
assessing categorization (based on the lowest level input that s significant to the fair value
measurement as a whole} at the end of each reporting period. External valuers are involived for
valuation of significant assets and lhabilities. The management selects external valuer on various
criteria such as market knowledge, reputation. independence and whether professional standards are
maintained by valuer. The management decides, after discussions with the Company’s external valuers,
which valuation techniques and inputs to use for each case.

For the purpose of farr value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and nsks of the asset or liability and the level of the fair value
hierarchy as explained above.

Information about the valuation techniques and mputs used m determining the fair vahie of various
assets and habilities are disclosed in notes to standalone financial statements.

nue recognition
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Revenue is recognized on satisfaction of performance obligation upon transfer of contro! of promised
products or services to customers in an amount that reflects the consideration the Company expects to
receive In exchange for those products or services.

Revenue is measured ai the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the
government.

The Company does not expect to have any contracts where the period between the transfer of the
promised uzoods or services to the customer and payment by the customer exceeds one year As a
consequence, 1t does not adjust any of the transaction prices for the time value of money

The Compariy identifics the performance obligations tn 1ts contracts with customers and recognizes
revenue as and when the performance obligations are satisfied. The spec ” recogmtion criteria
described below must also be met before revenue s recognized.

Sale of goods:

The majority of customer contracts that the Company enters mto consist of a single performance
obligation for the delivery of pharmaceutical products. The Company recogruses revenue from product
sales when control of the product transfers, generally upon shipment or delivery. to the customer. The
Company records product sales net of goods and services tax, discounts. retums, and other related
charges. These are generally accounted for as variable consideration estmated in the same period the
related sales occur. The methodology and assumptions used to estimate returns are monitored and
adjusted regularly in the light of contractual and legal obtigations, historical trends, past ¢xperience
and projected market conditions.

In determining the transaction price, the Company considers the effects of variable consideration. the
existence of significant financing components, noncash consideration. and consideration payvable to
the customer (if any). The Company estimates vanahle consideration at contract inception unul it 1s
highily probable that a significant revenue reversal in the amount of cumulative revenue recognised
will not occur when the associated uncertainty with the variable consideration 1s subsequently
resojved.

Rendering of services:

Service income, which primarily relates to contract research and product development, 1s recognised
as and when the underlying services are performed.

The Company from time to time enters nto arrangements for the sale of its products in certain markets
Under such arrangements, the Company sells s products 1o the business partners at a base purchase
price agreed upon tn the arrangement and 15 also entitled to a profit share which 1s over and above the
base purchase price. The profit share is typically dependent on the ultiimate net sale proceeds or net
profits, subject to any reductions or adjustments that are required by the terms of the arrangement.

Revenue in an amount equal to the base purchase price is recognised in these transactions upon
shipment/ delivery of products to the business partners. An additional amount representing the profit
share component is recognised as revenue only to the extent that it 1s highty probable that a significant
reversal wiil not occur
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k)

1)

m)

The Company also provides consultancy services The incowme from these services is recognized when
the same is performed and accepted by the other party based on invoices Revenue from rendering of
service 1s recognized over fime of performance obligation.

Fxport incentives

Export incentives are recognized when the right to receive credit is established in respect ol the exports
made and where there is no significant uncertainty regarding the ultimate collection ot the relevant
export proceeds and utilization of ¢xport incentives within its validity period.

Interest income

[nterest income is recognised when it is probable that the economic benefits will flow to the Company
and the amount of mcome can be measured reliably. Interest income 1s accrued on a time basis, by
reference to the principle outstanding and at the effective interest rate applicable, which 15 the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset to that
agset’s gross carrying amount on initial recogmtion. Interest income 15 included n other mcome 1n the
Statement of Profit and Loss.

Contract balances

Contract asset:

Contract assets are recognised when there is excess of revenue eamed over billings on contracts,
Conltract assets are classified as unbilled receivables when there s unconditional right to recerve cash,
and only passage of time 1s required, as per contractual terms.

Trader ‘vable:

A receivable is recognized if an amount of consideration that is unconditional {1 e., only the passage of
time 1s required before payment of the consideration 1s due).

Contract liabilities:

Unearned revenue (“contract liability”} 1s recognised when there are billings in excess of revenues. The

bilting schedules agreed with customers could include periodic performance-based pavments and/or

milestone-based progress payments. Invoices are pavable within contractually agreed credit period.

Advances received for services are reported as liabihties until all conditions for revenue recognition are

met.

Borrowing cost:

Borrowing cost directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period to get ready for its intended use or sale are capitalized  oart of

the cost of the respective asset All other borrowing costs are expensed in the period they arc incurred

Borrowing cost includes interest, amortization of ancillary costs mcurred in connection with the
arrangement of borrowing to the extent they are regarded as adjustment to the interest cost.

Income taxes

Tax expense comprises current and deferred tax,
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Current income tax:

Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance
with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective lax jurisdictions
where the Company operates. The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted, at the teporting date.

Current income tax relating to items recognized outside profit and loss 15 recognized outside profit and
loss {either in other comprehensive income or m equity). Current tax items are recognized in correlation
to the underlying fransaction esther in OCI or dwectly in equity.

Current tax assets and current tax liabilities are offset only i1f there is a legally enforceable right to set off
the recognized amounts, and it is intended to realize the asset and seftle the liability on a net basis or
simultaneously,

Management periodically evaluates positions taken in the tax retums with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate,

Deferred tax:

Deferred tax is recognised in respect of temiporary differences between the carying amounts of assets
and liabilities for financial reporting purposes and the corresponding amounts used for faxation purposes.
Deferred tax is also recognised 1n respect of carried forward tax losses and tax credits Deferred tax 1s
not recognised for:

- temporary differences arising on the nitial recognition of assets or liabilities m a transaction that
is not a business combmation and that affects neither accounting nor taxable protit or loss at the
time of the transaction;

- temporary differences related to investments in subsidiaries, associates and joint arrangements to
the extent that the Company 1s able to conitrol the timing of the reversal of the temporary differences
and it is probable that they will not reverse 1n the foreseeahle future. and

- taxable temporary differences anising on the mtial recognition of goodwili.

Deferred tax assets arc recognised 10 the extent that it is probable that future taxable profits will be
avanlable against which they can be used. The existence of unused tax losses 15 strong evidence that
future taxabie profit may not be available. Therefore, in case of a history of recent Josses, the Company
recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or
there s convincing other evidence that sufficient taxable profit will be available agamst which such
deferred tax asset can be rcalised.

Deferred tax assets- unrecognized or recognised, are reyviewed at each reporting date and are
recogmsed/ reduced to the extent that 1t is probable/ no longer probable respectively that the refated tax
benefit will be realised.

Deferred tax is measured at the tax rates thal are expected to apply to the period when the asset 15
realised or the hability 15 setfled hnead cn thadawen sk haye heen enacted or substantively enacted by
the reparting date.
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Deferred tax relating to items recognised cutside profit or loss is recogntsed outside profit or loss (either
in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the
underlying transaction either in OCI[ or directly in equity

The measurement of deferred tax reflects the tax consequences that would follow from the me  2rm
which the Company expects, at the reporting date. to recover or settle the carrying amount of its assets
and liabilities.

Deferred tax assets and habilities are offset if there is legally enforceable night to offset current tax
liabilities and assets, and they relate to income 1axes levied by the same tax authority on the same
taxable entity, or on different tax entities, but they intend to settle current tax hiabil:ties and assets on a
net basis or their tax assets and liabilities will be realtsed simultaneousty.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate
recognition at that date, are recognised subsequenily 1f new mformation abeut facts and circumstances
change. Acquired deferred tax benefits recognised within the measurement period reduce goodwill
related to that acquisition if they result from new information obtained about facts and circumstances
existing at the acquisition date. If the carrying amount of goodwill 1s zero, any remaining detferred tax
benetits are recogmised in OCI/ capital reserve depending on the principle explained for bargain
purchase gains All other acquired tax benefits realised are recognised in profit or loss.

Accruals for uncertain tax positions require management to make judgements of potential exposures.
Acc~~'s for uncertain tax positions are measured using either the most likely amount or the expected
valuc amount depending on which method the entity expects to better predict the resolution of the
uncertainty. Tax benefits are not recogmsed unless the management based upon 1its interpretation of
applicable laws and regulations and the expectation of how the tax authority will resolve the matter
concludes that such benetits will be accepted by the authorities. Once considered probable of not bemng
accepted, management reviews each material tax benefit and reflects the effect of the uncertainty n
determining the reiated taxable amounts.

n} Provisions:

A provision is recognised if as a result of a past event. the Company has a present obhgation (legal or
constructive) that can be estimated reliably, and it 15 probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are recognised at the best estimate of the expenditure
required to settle the present obligation at the balance sheet date. If the effect of ime value of money
is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate. the
risks specific to the liability.

o) Compound financial instruments:

The Company has issued Compulsory Convertible Debenture (CCD) which 1s recorded as compound
financial mstruments
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p}

q)

r)

The component parts of compound financial mstruments tssued by the Company classified
separately as financial liabilities and equity in accordance with the substance of the contractual
arrangements and the defimitions of a {inancial lability and an equity nstrument

At the date of 1ssue. the fair value of the hability component is esttmated using the prevailing market
interest rate for sunilar non-convertible instruments. This amount 15 recogmized as a hability on an
amortized cost basis using the effective interest method untl extinguished upon conversion or at the
instrument's maturity date.

The conversion option classitied as equity is determined by deducting the amount of the liabihity
component from the fair vaiue of the compound financial mstrument as a whole. This 15 recognized
and included in equity, net of income tax effects. and 1is not subsequently remeasured. In addition, the
conversion option classified as equity will remain in equity until the conversion option 1s exercised, in
which case. the balance recogmzed in equity will be transferred to other component of equity. When
the conversion option remains unexercised at the maturity date of the compound financial insmunents,
the balance recognized in equity will be transferred to retained earnings No gain or loss ts recognized
n profit or loss upon conversion or expiration of the conversion optton.

Transaction costs that relate to the issue of the compound financial imstruments are allocated to the
liability and equity coinponents in proportion to the allocation of the gross proceeds. Transaction costs
relating to the equity component are recognized directly in equity. Transaction costs relating to the
liablity component are included in the earrying amount of the liability component and are amortized
over the lives of the instrument using the effective interest method.

Equity instruments

Equity instruments tssued by the Company are classified accordmg to the substance of the contractual
arrangements entered mto and the definitions of an equity instrument. An equity instrument is any
contract that evidences a residual interest in the assets of the Company after deducting all of 1ts
habilities and includes no obligation to detiver cash or other financial assets.

Investments

Investments, which are readily realizable and intended to be held for not more than one year from the
date on which such investments are made, are classified as current nvestments. Ali other investments
are classified as long-term investments

On nitial recognition, all investments are measured at cost. The cost comprises purchase price and
directly atiributable acquisition charges such as brokerage, fees and duties.

Inventories

" w material, packing material and sivres and spare paris

Kaw materials and packing materals are valued at lower of cost and net realisable value after providing
tor obsolescence, 1f any However, these items are considered to be realisabie at cost if the Timished
products, 1n which they will be used, are expected to be sold at or above cost.

Cost includes purchase price, import duties and other taxes excluding taxes those are subsequently
recoverable from the concerned authorities, reight inwards and other expenditure ncurred in bringing
such inventories to thewr present location and condition. Cost of inventories s determined using the
weighted average method
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Stores and spare parts, that do not qualify to be recognised as property, plant and equipment, consists
of engineering spares (such as machinery spare parts) and consumables (such as lubricants and oils},
which are used in operating machines or consumed as indirect materials in the manufacturing process

Finished goods and work-in-progress.
Finished goods and work-in-progress are valued at the lower of cost and net realizable value.

Cost of work n progress and fintshed goods 15 determined on weighted average basis and comprises
cost of direct material, direct labour and appropriate proportion of variable and fixed overhead
expenditure, the latter being allocated on the basis of normal operating capacity.

Net realisable value 15 the estimated setling price in the ordmary course of business, less the estimated
costs of completion and selling expenses.

The factors that the Company consid  in detennining the allowance for siow moving, obsolete and
other non-saleable inventory include estimated shelf life, planned product discontinuances. price
changes, ageing of inventory and introduction of competitive new products, to the extent each of these
factors impact the Company’s business and markets. The Company considers all these factors and
adjusts the inventory provision to reflect its actual experience on a periodic basis.

s) Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term
deposits with a maturity of three months or less, which are subject to an instgnificant risk of changes
m value

For the purpose of the statemment of cash flows, cash and cash equivalents consist of cash and shori-
term deposits, as defined above, net of outstanding bank overdrafls as they are considered an integral
part of the Company’s cash management.

t) Foreign currencies

Transactions and halances

Foreign currency transactions are initially recorded in the functional currency, by applying to the
functional ¢t ncy spot exchange rate between the functional currency and the foreign currency at
the date the transaction first qualifies for recogmbon.

Foreign currencv monetary items are converted to functional currency using the functional currency
closimg spot exchange rates at the reporting date.

Non-monetary iterns denominated in a foreign currency which are carried at hustorical cost are reported
using the exchange rate at the date of the transaction.

Exchange ditferences arising on monetary items on settlement. or restatement as at reporting date, at
rates different from those at which they were initially recorded, are recognized in the Statement of
Protit and Loss in the year m which they arise.

u) Retirement and other employee benefits

Short-term employee benefits
wplovee benefits pavable wholly within twelve months of receiving employee services are classified
short-term employee benefits. These benefits include salaries and wages, bonus and ex-gratia. The
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undiscounted amount of short-term employee benefits to be paid in exchange for emplovee services is
recogmised as an expense as the related service is rendered by employees.

Post-employment benelits

Defined contribution plan

The Company’s contribution to provident fund and employee state insuranee schemes 1s eharged to
the Statement of Profit and Loss or inventoried, as the case may be The Company’s contributions
towards Provident Fund are deposited with the Regional Provident Fund Commissioner under a
defined eonmibution plan. There are no other obligations other than the coniribution payable to the
respective fund

Defined berefit plon

The Company has partly funded gratuity as defined benefit plan where the amount that an employee
will receive on retirement is defined by reference to * : employee’s tength of service and final salary
The hability recognized in the balance sheet for defined benefit plans as the present value of the defined
benefit obligation (DBOQ) at the reporting date. Management estimates the DBO annually with the
assistance of mdependent actuaries Actuarial gains/losses resulting from re-measurenr i of the
liability are inciuded in other comprehensive income. Remeasurements are not reclassified to profit or
loss in subsequent periods.

Other long-term emplovee benefits

The Company also provides benefit of compensated absences to its employees which are mn the nature
of long -term benefit plan. Liability in respect of compensated absences becoming due and expected
to be availed more than one vear after the balance sheet date is estimated on the basis of an actuarial
valuation performed by an independent actuary using the projected unit credit method as on the
reporting date. Actuarial gains/losses resulting from re-measurements of the ** ility are included
other comprehensive ncome. Remeasurements are not reclassified to profit or loss in subsequent
periods.

Short-term employee benefits

Short-term employee benefits comprise of emplovee costs such as salaries, bonus ete is recognized
on an undiscounted and accrual basis during the period when the employee renders service of the
benefit.

v} Borrowing costs

Borrowiny costs are mterest and other costs incurred by the Company in connection with the borrowing
of funds. Borrowing costs directly attributable to acquisition or construction of those tangible fixcd
assets which necessarily take a substantial period of time to get ready for their imended use arc
capitalised. Other borrowing costs are recognised as an expense in the statement of profit and loss of
the period m which they are incurred.

w) Contingent Liabilities and contingent assets:
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A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the oceurrence or non-occurrence of one or more uncertam future events beyond the
control of the Company or a present obligation that is not recognized because it 1s not probable that an
outflow of resources will be required to settle the obligation. A contingent lability also arises in
extremely rare cases where there is a habtlity that cannot be recognized because it cannot be measured
reliably. The Company does not recognize a contingent hability but discloses its existence m the
standalone financial statements.

Contingent assets are neither recognized nor disclosed n the standalone financial statements. However,
when the realization of mcome is virtually certain, then the related asset 15 not a contingent asset and
1ts Tecognition 1S appropriate.

Contingent liabilities recognised in a business combination

A contingent liability recognised in a business combination 15 uutially measured at its farr value
Subsequently, it is measured at the higher of the amount that would be recognised i accordance with
the requirements for provisions above or the amount inttially recognised less. when appropriate.
curnulative amortisation recognised in accordance with the requirements for revenue recogmtion.

x) Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted averaue number of equity shares outstanding during the period
The weighted average number of equity shares outstanding during the period is adjusted for events
such as bonus issue. bonus element in a rights issue, share split, and reverse share split (standalone of
shares} that have changed the number of equity shares outstanding, without a corresponding change 1n
resources.

For the purpose of calculating diluted  1ings per share. the net profit or loss for the period attributable
to equity sharehclders and the weighted average number of shares outstanding durmng the period are
adjusted for the effects of all dilutive potential equity shares.

y¥) Segment reporfing policies

Based on **Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief Operating
Decision Maker evaluates the Company’s performance and allocates the resources based on an analysis
of various performance indicators by business segments

Refer note 34 for detailed segment presentation

4. Significant accounting judgements, estimates and assumptions

The preparation of standalone financial statements in conformity with Ind AS requires the management to
make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets
and liabilities and the accompanying disclosures, and the disclosure of contingent liabilities, at the end of
the reporting period. Although these estimates are based on the management's best knowledge of current
~wemen mnd getions, uncertainty about these assumptions and estimates could resuls in outcomnes different

estirmates. Difference between actual results and estimates are recogmzed in the period in which
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the results are known or materialize. Estimates and underlying assumptions are reviewed on an ongoing
basis Any revision to accounting estimates 15 recognized prospectively in the current and future periods.

Management considers the accounting estimates and assumptions discussed below to be its critical
accounting estimates and, accordingly. provide  2xplanation of each below,

The discussion below should also be read in conjunction with the Company's disclosure of significant
accountimg policies which are provided in Note 3 to the standalone financial statements, ‘Significant
accounting polictes’,

The areas involving critical estimates or judgments are:

*+  F~- Value measurement of finan-*-' instruments

When the fair vatues of financial assets and financial liabilities recorded i the balance sheet cannot
be measured based on quoted prices n active markets, their fair value is measured using valuation
techniques including the discounted cash tlow model. The mputs to these models are taken from
observabie markets where possible, but where this s not feasible, a degree of judgement is required
in establishing fair values. Judgements include considerations of inputs such as hquidity risk, credit
risk and volatitity etc. Changes in assumptions about these factors could affect the reported fair value
of financial instruments. Information about the valuation techniques and inputs used in determuning
the fair value of various assets and habilities are disclosed in notes to financial statements.

® Taxes
There are many transactions and calcuiations undertaken during the ordinary course of business for
which the ultimate tax determmation is unceriain. Where the final tax outcome of these matters is
different from the amnounts initially recorded, such differences will impact the current and deterred
tax provistons m the period in which the tax determination is made. The assessment of probability
involves estimation of a number of factors including future taxable tncome.

» Recogmition of deferred tr— ~ssets

The recognmition of deferred tax assets is based upon whether it is more likely than not that sufficient
and surtable taxable profits will be available in the future against which the reversal of temnporary
differences can be deducted. To determine ihe future taxable profits. reference is made to the latest
available profit forecasts. Where the temporary differences are related to losses, relevant tax law is
considered to determine the avaability of the losses to offset against the future taxabie profits.

s Pro s and contingent Habilities

The Company exercises judgement in measuring and recognizing provisions and the exposures to
contingent liabilities related to pending litigation or other outstanding claims subject to negotiated
settlement, mediatton. arbitration or government regutation, as well as other contingent liabilities
Judgement 15 necessary tn assessing the likelthood that a pending claim will succeed. or a liabtlity
will anse, and fo quantify the possible range of the financial settlement. Because of the inherent
uncertainty in this evaluation process. actual losses may be different from the originally estimated
Provision.

»  Revenue and inventories







Al Pharmed Consultancy India Limited (formerly known as Al Pharmed Consultancy India Private Limited)
Notes to Siandalone Financial Statements for the year ended 31 March 2022
AN Aot TRR i Lakns, umless otherwise siated)

The amendments specifies which costs an entity needs to include when assessing whether a contract
15 onerous or loss-making. 'The costs that relate directly to a contract include both incremental costs
and an allocation of other costs directly related to contract activities.

{11y Amendments to Ind AS 103 ‘Business Combinations’

The amendments replaced the reference to the ICAl's “Framework for the Preparation and
Presentation of Financial Statements under Indian Accounting Standards” with the reference to the
“Conceptual Framework for Financial Reporting under indian Accounting Standard™ without
sigmficantly changing its requirements.

The amendments also added an exception to the recogmtion principle of Ind AS 103 Busmess
Combinations to avoid the issue of potential ‘day 2° gans or losses arising for liabiiities and
contingent liabilities that would be within the scope of Ind AS 37 Provisions, Contingent Liabilities
and Contingent Assets or Appendix C. Levies, of Ind AS 37, if incurred separately.

it has also been clarified that the existing guwdance 1n Ind AS 103 for contingent assets would not be
affected by replacing the reference to the Framework for the Preparation and Presentation of Financial
Statements under Indan Accounting Standards.

{111) Amendments to Ind AS 16 *Property, Plant and Equipment’
The amendments modified paragraph 17(e) of Ind AS 16 to clarify that excess of net sale proceeds of
ttems produced over the cost of testing, it any, shall not be recognised in the profit or loss but deducted
from the directly attributable costs considered as part of cost of an item of property, plant, and
equipment.

{1v) Ind AS 109 *Financial Instruments’

The amendment clarifies the fees that an entaty includes when assessing whether the terms of a new
or modified financial hability are substantially different from the terms of the original financial
liabity These fees mclude only those paid or received between the borrower and the lender,
including fees paid or received by either the borrower or lender on the other’s behalf.









a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordan« with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» |dentify and assess the risks of matenal misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit pro  lures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resuiting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls system in place and the operating effectin  ess of such controls.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

» Conclude on the appropriateness of management's use of the going concem basis of
accounting and, based on the audit evidence obtairied, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’'s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of the financial
statements of such entities included in the consolidated financial statements of which we are the
independent auditors. For the other entity included in the consolidated financial statements,
which have been audited by the other auditor, such other auditor remain responsible for the
direction, supervision and performance of the audit carried out by them. We remain solely
responsibie for our audit opinion.

We communicate with those charged with govermnance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.




We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are the ore the key audit matters. We describe these matters in our auditor's report
uniess law or regulation precludes public disclos 2 about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matter

We did not audit the financial statements of subsidiary, whose financial statements / financial
information reflects total assets of Rs. 78,226.07 lakhs and net assets of (Rs.47,383.44) lakhs as
at 31 March 2021, total revenues of Rs. 29,445.62 lakhs and net cash inflows amounting to Rs.
1,923.13 lakhs for the year ended on that date, as considered in the consolidated financial
statements. These financial statements have been audited by other auditors whose reports have
been furnished to us by the management and our opinion on the consolidated financial statements,
in so far as it relates to the amounts and disclosures included in respect of these subsidiary, and
our report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the afo  ;aid
subsidiary is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements above is not modified in respect of the above
matter with respect to our reliance on the work done and the report of the other auditor.

Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of theé Act, based on our audit we réport, to theé extent applicable that:
a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
Other Comprehensive Income, the Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement
with the relevant books of account maintained for the purpose of preparation of the
consolidated financial statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors of the Holding
Company as on 31st March, 2021 taken on record by the Board of Directors of the Company,







Annexure “A” to the Independent Auditor’s Report

(Referred to in clause 1 (f) of paragraph on the report on ‘Report on Other Legal and
Regulatory Requirements’ of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

in conjunction with our audit of the consolidated Ind AS financial statements of the Company as of
and for the year ended March 31, 2021, we have audited the internal financial controls over financial
reporting of Al Pharmed Consultancy India Limited (hereinafter referred to as “Holding”) and its
subsidiary company, which are companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding and its subsidiary company, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the in nal control over financial reporting criteria established by the respective
Companies considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Account___:s of India (ICAI)". These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to the respecti company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting
of the Holding and its subsidiary company, which are companies incorporated in india, based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of internal
Financial Controls Over Financial Reporting (the “Guidance Note") issued by the Institute of
Chartered Accountants of India and the Standards on Auditing, prescribed under Section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain  1sonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating e! :tiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the rnisk that a material weakness
exists, and testing and evaluating the design and operating  ectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the internal financial controls system over financial reporting of the Holding
and its subsidiary company, which are companies incorporated in India.




Meaning of Internal . ..;ancial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the prepa. —...on of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely de :tion of
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

inherent mitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future penods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and according to the explanations given to us, the
Holding and its subsidiary company, which are companies incorporated in India, have, in all matenal
respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2021, based on
the criteria for internal financial control over financial reporting established by the respective
companies considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of india.

For M/s malay Dos™ * - ’
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Annexure 3

Date: 15 March 2024

To,

The General Manager,
Department of Corporate Services,
BSE Limited,

P.J. Towers, Dalal Street,
Mumbai — 400 001.

Scrip Code: 543064

Dear Sir/Ma’am,

Ref:  Application for obtaining approval under Regulation 37 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) for the scheme of amalgamation of Cohance Lifesciences Limited
into and with Suven Pharmaceuticals Limited under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 (“Scheme of Amalgamation”).

In connection with the captioned application, we hereby confirm that:

a) The proposed Scheme of Amalgamation/ asransementinerger Feconstruction’ reduction of capital
ete. to be presented to any Court or Tribunal does not in any way violate or override or circumscribe
the provisions of the SEBI Act, 1992, the Securities Contracts (Regulation) Act, 1956, Securities
Contract (Regulations) Rules, 1957, RBI Act, The Depositories Act, 1996, Companies Act, 2013,
the rules, regulations and guidelines made under these Acts, the provisions as explained in
Regulation 11 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015
and the requirements of SEBI circulars and BSE Limited.

b) In the explanatory statement to be forwarded by the Transferee Company to the sharcholders u/s
230 ef'accompanying aproposed resolutionto-bepassed /s 66 of the Companies Act 2013, it shall
disclose:

1) the pre and post-arrangement or amalgamation (expected) capital structure and sharcholding
pattern;

i) the “fairness opinion™ obtained from an Independent merchant banker on valuation of assets /
shares done by the valuer for the company and unlisted company;

1i1) Information about unlisted companies involved in the scheme as per the format provided for
abridged prospectus of the SEBI ICDR Regulations;

1v) The Complaint _report as per Annexure H1 IV of the SEBI Master Circular and Annexure VII of
the BSE checklist;

v) The observation letter issued by the stock exchanges.

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad — 500034 | Telangana | India | CIN: L24299TG2018PLC 128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 91 40 2354 1152 | Email: info@suvenpharm.com | www.suvenpharm.com
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¢) The draft scheme of amalgamation‘-asrangement together with all documents mentioned in Part —
I(A)(8)(a) of SEBI Master Circular no. SEBI/H®/CFD/P@D-2/P/CIR/2023/93 dated 20 June 2023

has been disseminated on company’s website as per Website link given hereunder. As per
paragraph Section III of Clause 5.6 of the draft scheme, the fractional entitlements, if any, shall
be aggregated and held by the trust, nominated by the board of directors of the Transferee
Company in that behalf, who shall sell such shares in the market at such price, within a period of
90 days from the date of allotment of shares, as per the draft scheme submitted to SEBIL.

https.://suvenpharm.com/share-holders-info/

d) The Transferec Company shall submit to the designated stock exchange a report from its Audit
Committee and the Independent Directors certifying that the listed entity has compensated the
eligible sharcholders, within a period of 90 days from the date of allotment as per the draft scheme
submitted to SEBI. Both the reports shall be submitted within 7 days of compensating the
sharcholders.

€) The Transferee Company shall disclose the observation letter of the stock exchange on its website
within 24 hours of receiving the same.

f) The Transteree Company shall obtain shareholders” approval by way of special resolution passcd
through e-voting. Further, the Transferee Company shall procecd with the draft Scheme of
Amalgamation only if the vote cast by the public shareholders in favor of the proposal is more
than the number of votes cast by public sharcholders against it.

g) The documents filed by the Transferee Company with the BSE Limited are same/ similar/
identical in all respect, which have been filled by the Transteree Company with Registrar of
Companies/SEBI/Reserve Bank of India, wherever applicable.

h) There will be no alteration in the share capital of the unlisted Transferor Company from the one
given in the draft Scheme of Amalgamation/~-asrangement— Please note that 5,48,78,064 employee
stock options granted to the employees of the Transferor Company, of an amount of Rs.
54,87,80,640, arc unexerciscd as on February 29, 2024 and may get exercised before the Effective
Date (as defined in the Scheme), which may result in an increase in the issued and paid-up share
capital of the Transferor Company.

1) None of the promoters or directors of the companies involved in the Scheme of Amalgamation is
a fugitive economic offender.

For Suven Pharmaceuticals Limited

({Z{@Lb C O

K. Hanumantha Rao e
Company Secretary & Compliance Officer LAY

S———

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad — 500034 | Telangana | India | CIN: L24299TG2018PLC 128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 91 40 2354 1152 | Email: info@suvenpharm.com | www.suvenpharm.com
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Private & Confidential
29 February 2024

The Board of Directors,

Suven Pharmaceuticals Limited
8-2-334, Sde Serene Chambers,

3rd Floor Avenue 7, Road No. 5,
Banjara Hills,

Hyderabad, Telangana, 500034, India

Dear Sirs/Madam,

We refer to our Share Exchange Ratio Report dated 29 February 2024, recommending fair equity
share exchange ratio (“Share Exchange Ratio”) for the proposed amalgamation of Cohance
Lifesciences Limited (“Cohance”) with Suven Pharmaceuticals Limited (“Suven”) (“Proposed
Amalgamation”) through a Scheme of Amalgamation under the provisions of Sections 230-232 and
the other applicable provisions of the Companies Act, 2013.

We are a firm of registered valuers and are bound to keep the data provided by our client confidential.
Having said this, based on the requirement of the Stock Exchanges, we are pleased to attach our
summary workings for the Share Exchange Ratio for submission to Stock Exchanges/ Regional
Director, Ministry of Corporate Affairs (MCA”) and regulatory authorities as per the terms of our
engagement letter.

Yours faithfully,

For PwC Business Consulting Services LLP
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158

Neeraj Garg

Partner
IBBI Membership No.: IBBI/RV/02/2021/14036

* PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai — 400 028.
T : +91 (22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwc.com/india
LLPIN : AAO-9288 Registered with limited liability.
Registered Office : 11-A,Sucheta Bhawan, 1t Floor, Vishnu Digambar Marg, New Delhi, 110 002.


http://www.pwc.com/india
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Workings:

Page 2 of 8
Amalgamation of Cohance with Suven
Share Exchange Ratio
Approach Suven Cohance
Value per share Weight Value per share Weight
(INR) (INR)
Asset Approach
- Net Asset Value method 86.24 0% 3.84 0%
Income Approach
- Discounted Cash Flow method 670.54 50% 2586 50%
Market Approach
- Comparable Company Multiple method (EV / EBITDA) 663.65 25% 23.90 50%
- Market Price method 665.02 25% NA 0%
Weighted average relative value per share 667.44 24.88
Relative value per share considered 667.44 24.88
Share exchange ratio (rounded off) 11:295

11 (Eleven) equity shares of Suven of (INR 1/- each fully paid up) for every 295 (Two Hundred and Ninety Five) equity shares
of Cohance (INR 10/- each fully paid up).

Refer Appendix | for details on Suven and Appendix Il for details on Cohance.
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Appendix | — Valuation of Suven

(I) Income Approach

Discounted Cash Flows method

Discount rate
Terminal growth rate

11.50%
6.0%

Private & Confidential

Page 3 of 8

INR crore

Particulars for the period ended

31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 Terminal

No. of months 3 12 12 12 12 12 Year
Total revenue 297.8 1,240.0 1,496.2 1,923.0 2,288.3 2,700.2 2,862.2
Revenue growth (%) 13.1% 20.7% 28.5% 19.0% 18.0% 6.0%
EBITDA 128.0 495.0 592.4 782.7 947.6 1,142.2 1,210.7
EBITDA margins (%) 43.0% 39.9% 39.6% 40.7% 41.4% 42.3%  42.3%
Less: Depreciation (12.6) (58.3) (61.9) (66.2) (70.8) (75.0)  (79.5)
EBIT 115.5 436.7 530.5 716.5 876.8 1,067.2 1,131.2
EBIT margins (%) 38.8% 35.2% 35.5% 37.3% 38.3% 39.5%  39.5%
Less: Tax (14.2)  (108.3)  (131.1) (177.3) (217.3) (265.0) (284.7)
EBIT less tax 101.3 328.4 399.4 539.2 659.5 802.2 846.5
Add: Depreciation 12.6 58.3 61.9 66.2 70.8 75.0 79.5
Less: Capital expenditure (46.3)  (110.0)  (125.0) (125.0) (125.0) (125.0)  (79.5)
(Increase)/ decrease in working capital 10.9 (27.6) (74.0) (120.1) (93.9) (122.6) (48.3)
Free cash flows to firm 78.4 249.1 262.2 360.3 511.4 629.6 798.3
Discount factor 0.99 0.92 0.83 0.74 0.66 0.60

Present value of cash flow 77.3 229.6 216.8 267.1 340.0 375.4
Particulars INR crore

Cash flows for terminal year 798.3

Cash flows <last year of horizon period> 753.1

WACC 11.5%

Growth rate - high 18.0%

Growth rate - normal 6.0%

High growth period (years) 12.0

Terminal value 24,372.0

PV factor for terminal value 0.60

Present value of terminal value 14,532.3

Particulars INR crore

Net Present value of horizon period 1,506.2

Present value of terminal value 14,532.3

Enterprise Value 16,038.5

Add: Surplus assets 884.3

Less: Debt & debt like (62.2)

Less: Contingent liabilities (1.5)

Add: Cash to be received on exercise of ESOPs 261.1

Equity value as at 31 December 2023 17,120.2

Roll forward factor to 28 February 2024 1.02

Equity value as at 28 February 2024 17,423.3

No. of diluted equity shares (in crore) 26.0

Value per share (INR) 670.54
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(ll) Market Approach
(A) Comparable Companies Multiple method
Particulars INR crore
EV/EBITDA multiple 27.3
adjustment: higher margins of Suven 15.0%
EV/EBITDA multiple (adjusted) 31.41
December 2023 TTM EBITDA 5107
Enterprise value 16,043.8
Add: Surplus assets 1,068.9
Less: Debt & debt like items (62.2)
Less: Contingent liabilities (1.5)
Less: Deferred tax liabilities (net) (65.8)
Add: Cash to be received on exercise of ESOPs 2611
Equity value 17,244.4
No. of diluted equity shares (in crore) 26.0
Value per share (INR) 663.65
EV/EBITDA Multiple
We have considered companies operating in CDMO space
Peer Company Enterprise EBITDA ~ EV/EBITDA EBITDA Weights
Value # Margin
Neuland Laboratories Limited 7,510.4 475.5 15.8x 30.1% 100.0%
Divi's Laboratories Limited* 95,848.3 1,963.0 48.8x 26.2% 50.0%
Syngene International Limited 27,511.0 1,011.6 27.2x 28.4% 100.0%
Laurus Labs Limited 23,172.6 821.5 28.2x 16.5% 100.0%
Weighted average multiple of peer companies 27.3x

#3 months VWARP has been used to arrive at Market Capitalization as of 27 February 2024
"EBITDA is based on trailing twelve months 31 December 2023
* Divi's assigned a lower weight as higher EV/EBITDA multiple versus comparables and historicals.

(B) Market Price method

Particulars Per share
10 trading days VWAP 665.02
90 trading days VWAP 644.80

Higher of 10 & 90 trading days VWAP 665.02
Source: NSE; VWAP as on 28 February 2024
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(lll) Asset Approach INR crore
Net Assets of Suven Consolidated 1,981.4
Less: Contingent liabilities (1.5)
Add: Cash to be received on exercise of ESOPs 261.1
Adjusted Net Assets Value of Suven 2,241.0
Number of diluted equity shares (in crore) 26.0

Value per share of Suven (INR) 86.24
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Appendix | — Valuation of Cohance Page 6 of 8
(I) Income Approach

Discounted Cash Flows method

Discount rate 12.75%
Terminal growth rate 6.0%

INR crore
Particulars for the period ended 31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 Terminal
No. of months 3 12 12 12 12 12 Year
Total revenue 458.0 1,471.1 1,682.8 1,946.1 22948 2,691.3 2,852.8
Revenue growth (%) 9.0% 14.4% 15.6% 17.9% 17.3% 6.0%
EBITDA 174.6 464.0 539.5 633.9 764.5 917.2 972.2
EBITDA margins (%) 38.1% 31.5% 32.1% 32.6% 33.3% 34.1% 34.1%
Less: Depreciation (16.5) (89.6) (94.2) (97.2) (99.6) (99.8) (105.7)
EBIT 158.1 374.4 445.3 536.6 665.0 817.5 866.5
EBIT margins (%) 34.5% 25.5% 26.5% 27.6% 29.0% 30.4% 30.4%
Less: Tax (47.0) (94.0) (112.0) (135.3) (167.9) (206.1)  (218.1)
EBIT less tax 111.0 280.4 333.3 401.3 497.0 611.4 648.4
Add: Depreciation 16.5 89.6 94.2 97.2 99.6 99.8 105.7
Less: Capital expenditure (82.6) (140.8) (115.0) (110.0) (110.0) (110.0)  (105.7)
(Increase)/ decrease in working capital 37.5 9.9 (47.3) (83.0) (113.9) (149.4) (69.5)
Free cash flows to firm 82.4 239.2 265.3 305.5 372.7 451.7 578.9
Discount factor 0.99 0.91 0.81 0.72 0.64 0.57
Present value of cash flow 81.2 218.6 215.0 219.6 237.7 255.5
Particulars INR crore
Cash flows for terminal year 578.9
Cash flows <last year of horizon period> 546.1
WACC 12.75%
Growth rate - high 17.3%
Growth rate - normal 6.0%
High growth period (years) 12.0
Terminal value 14,049.9
PV factor for terminal value 0.57
Present value of terminal value 7,945.4

(I) Income Approach

Particulars INR craore
Net Present value of horizon period 1,227.5
Present value of terminal value 7,945.4
Enterprise Value 9,173.0
Add: Surplus assets 187.3
Less: Debt & debt like (534.5)
Less: Contingent liabilities (10.8)
Less: Additional debt-like items* (125.0)
Add: Cash to be received on exercise of ESOPs 59.3
Equity value as at 31 December 2023 8,749.4
Roll forward factor to 28 February 2024 1.02
Equity value as at 28 February 2024 8,920.3
No. of diluted equity shares (in crore) 345.0
Value per share (INR) 25.86

* Source: Management information
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(Ilj M-arket Approach

Comparable Companies Multiple method

Particulars INR crore
EV/EBITDA multiple 26.0
Adjustment: illiquidity discount -10.0%
EV/EBITDA adjusted multiple 23.4
December 2023 TTM EBITDA 399.0
Enterprise value 8,415.3
Add: Surplus assets 385.1
Less: Debt & debt like (534.5)
Less: Contingent liabilities (10.8)
Less: Additional debt-like items* (125.0)
Add: Deferred tax assets (net) 53.7
Add: Cash to be received on exercise of ESOPs 59.3
Equity value 8,243.1
No. of diluted equity shares (in crore) 345.0
Value per share (INR) 23.90

* Source: Management information

EV/EBITDA Multiple

We have considered companies operating in AP| and/ or CDMO space

Peer Company Enterprise EBITDA ~ EV/EBITDA EBITDA Weights
Value # Margin

Neuland Laboratories Limited 7,510.4 475.5 15.8x 30.1%  100.0%
Divi's Laboratories Limited* 95,848.3 1,963.0 48.8x 26.2% 50.0%
Syngene International Limited 27,511.0 1,011.6 27.2x 28.4% 100.0%
Laurus Labs Limited 23,1726 821.5 28.2x 16.5% 100.0%
Glenmark Life Sciences Limited 8,948.6 739.2 12.1x 31.2% 100.0%
Concord Biotech Limited™* 14,4747 426.3 34.0x 43.9% 50.0%
Suven Pharmaceuticals Limited 16,134.4 510.7 31.6x 43.7% 100.0%
Weighted average multiple of peer companies 26.0x

#3 months VWAP has been used to arrive at Market Capitalization as of 27 February 2024

"EBITDA is based on trailing twelve months 31 December 2023

* Divi's assigned a lower weight as higher EV/EBITDA multiple versus comparables and historicals.

** Concord assigned a lower weight as it produces high value niche APls using fermentation route, resulting in higher EBITDA
margins versus comparables.
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(ll) Asset Approach INR crore
Net Assets of Cohance 1,399.5

Less: Contingent liabilities (10.8)
Add: Cash to be received on exercise of ESOPs 59.3
Less: Additional debt-like items® (125.0)
Adjusted Net Assets Value of Cohance 1,323.1

No. of diluted equity shares (in crore) 345.0
Value per share of Cohance (INR) 3.84

*Source: Management information
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Tel: +91 22 33321600 BDO Valuation Advisory LLP
IBDO ~ Fax: +91 22 2439 3700  The Ruby, Level 9, North West Wing
www.bdo.in Senapati Bapat Marg, Dadar (W)
Mumbai 400028, India

Ref. No.: LM/Feb29-110/2024 February 29, 2024
To,

The Board of Directors
Cohance Lifesciences Limited

215 Atrium, C Wing, 8th Floor, 819-821, Andheri
Kurla Road, Chakala, Andheri East, Chakala
Mumbai, Maharashtra, 400093, India

Dear Sir(s)/ Madam(s),

Sub: Recommendation of fair equity share exchange ratio for the proposed amalgamation of Cohance
Lifesciences Limited with Suven Pharmaceuticals Limited

This is with reference to BDO Valuation Advisory LLP (“BDO” or “Us” or “Our”’) report dated February
29, 2024 (“‘Report’). Please find enclosed relevant computations based on which our recommendation of
fair equity share exchange ratio (““Share Exchange Ratio”) pursuant to Scheme of Amalgamation
between Cohance Lifesciences Limited (““Cohance”) and Suven Pharmaceuticals Limited (*‘Suven’) for
the proposed amalgamation of Cohance with Suven , under the provisions of Sections 230 to 232 of the
Companies Act, 2013. In this connection, we have been requested to render our professional services by
way of carrying out a fair equity valuation of Cohance and Suven (together referred as the “the
Companies™) to recommend fair equity share exchange ratio for the Proposed Amalgamation .

In this connection, we mention that the computations enclosed herewith need to be viewed in
conjunction with the Report and the documents referred to in the Report. The recommendation of the
fair equity share exchange ratio for the Proposed Amalgamation is arrived on by the approach and
methodology detailed in the Report and various qualitative factors relevant to each specific company
having regard to the information, management representations, key underlying assumptions and
limitations as referred to in the Report.

Regards,
For BDO Valuation Advisory LLP
IBBI No.: IBBI/RV-E/02/2019/103

Lata Gujar More

Partner

IBBI No.: IBBI/RV/06/2018/10488

VRN No.: IOVRVF/BD0/2023-2024/2931

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN9463, is a member of BDO International Limited,
a UK company limited by guarantee and forms part of the International BDO network of independent member firms.
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Annexure 1: Working

Amalgamation of Cohance with Suven

Valuation Approach Suven Cohance
Value per Share . Value per Share

Income Approach 694.25 50% 25.92 50%
Market Approach

Market Price Method 665.02 25% NA NA
CCM Method 669.06 25% 24.89 50%
Asset Approach NA NA NA NA
Value per Share 680.64 100% 25.40 100%
Exchange Ratio (Rounded off) 11:295

11 (Eleven Only) fully paid-up Equity Shares of Rs. 1 each of Suven for every 295 (Two hundred Ninety Five
Only) equity share of Rs 10 each of Cohance.

Strictly Confidential Page 3 of 7



IBDO

Annexure 2: Valuation of Suven as per Discounted Cash Flow Method

/

Valuation as per Discounted Cash Flow Method as on February 28, 2024 (INR Mn)
WACC 11.4%

Terminal Growth Rate (TVG) 7.0%

Year Ending FY24(3M) FY25 FY26 FY27 FY28 FY29 v
Net Revenue 2,977.8 12,400.0 14,962.0 19,230.4 22,882.6 27,001.5 28,891.6
EBITDA 1,280.1 4,949.5 5,924.2 7,827.3 9,476.2 11,421.7 12,221.2
Less : Qutflows

Capital Expenditure (590.2) (1,100.0) (1,250.0) (1,250.0) (1,250.0)  (1,250.0) (749.8)
Incremental Working Capital 98.4 (275.8)  (740.4) (1,201.0) 938.8)  (1,225.6) (563.0)
Taxation (253.8) (1,074.2) (1,307.2) (1,770.7) (,170.9)  (2,647.7) (2,887.1)
Free Cash Flows to Firm (FCFF) 534.5 2,499.5 2,626.6 3,605.6 5,116.5 6,298.4 8,021.2
Terminal Value 2,53,157.1
Present Value Factor 0.987 0.922 0.828 0.743 0.667 0.599 0.60
Present Value of Cash Flows 527.4 2,305.1 2,1744 2,679.5 3,413.1 3,771.6 1,51,595.2
NPV of Explicit Period 14,871.1

Present Value of TV 1,51,595.2

Enterprise Value 1,66,466.3

Other Adjustments as on Valuation Date

Add:

Investments 7,953.4

Income Tax Assets 136.8

Cash and Cash Equivalnets 730.6

Cash Proceeds from Esop 2,611.3

Less:

Borrowings and Lease Liabilities 601.0

Contingent Liabilities 15.1

Adjusted Equity Value 1,77,282.4

Rollfoward up to February 28 , 2024 1.018

Equity Value- Rolled forward to February 28, 2024 1,80,394.6

Diluted Number of Shares 259.84

Equity Value Per Share 694.25

INR Mn
Most Recent Cashflow - FY29 6,298.4
Terminal period cash flow 8,021.2
High Growth Period (Years) 10.0
High Growth Rate 16.9%
Terminal Growth Rate 7.0%
Rate - WACC 11.4%
High Growth Period Value 70,856.8
Terminal Period Value 1,82,300.2
Total Value Post Explicit Period 2,53,157.1
Present Value Factor 0.6
Present Value of Terminal Value 1,51,595.2

Strictly Confidential
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Annexure 3: Valuation of Suven as per CCM Method

Particulars

EBITDA (TTM Dec 23)

INR Mn
Details
5,107.2

EV/EBITDA Multiple
Enterprise Value
Other Adjustments as on Valuation Date

Add:
Investment

Surplus Assets
Cash and Cash Equivalents
Cash Proceeds from Esop

Capital WIP

Capital Good Net off Liabilitie

Less:

Debt and Including lease liabilities
Contingent Liabilities

31.6
1,61,197.8

7,953.4
136.8
730.6

2,611.3

1,813.3

21.6

601.0
15.1

Equity Value

1,73,848.8

Diluted Number of Shares

259.8

Equity Value Per Share

669.06

Particulars

Divi's Laboratories Limited 47.7x
Laurus Labs Limited 27.6x
Neuland Laboratories Limited 14.8x
Syngene International Limited 27.3x
Median 27.4x
Premium 15.0%
Median Considered 31.6x

Annexure 4: Valuation of Suven as per CCM Method

Particulars

10 Trading Day’s VWAP
90 Trading Day’s VWAP

Value Per
Share

665.02
644.80

Higher of Above

665.02

Strictly Confidential

Page 5 of 7
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Annexure 5: Valuation of Cohance as per Discounted Cash Flow Method

Valuation as per Discounted Cash Flow Method as on February 28 , 2024 (INR Mn)
WACC 12.7%

Terminal Growth Rate (TVG) 7.0%

Year Ending FY24(3M) FY25 FY26 FY27 FY28 FY29 v
Net Revenue 4,580.3 14,710.8 16,827.9  19,460.8 22,948.5 26,913.0 28,797.0
EBITDA 1,745.4 4,640.3 5,395.5 6,338.5 7,645.3 9,172.2 9,814.2
Less : Outflows

Capital Expenditure (1,073.4) (1,407.6) (1,150.0)  (1,100.0) (1,00.0)  (1,100.0) (997.5)
Incremental Working Capital 359.9 99.5 (473.1)  (830.3) (1,138.6)  (1,493.9) (706.2)
Taxation (175.9) (899.2) (1,087.9) (1,327.0) (1,657.2)  (2,042.1)  (2,219.0)
Free Cash Flows to Firm (FCFF) 855.9 2,433.0 2,684.5 3,081.2 3,749.5 4,536.2 5,891.5
Terminal Value 1,40,160.2
Partial Period Factor 0.25 1.00 1.00 1.00 1.00 1.00

Midpoint 0.13 0.75 1.75 2.75 3.75 4.75

Present Value Factor 0.99 0.91 0.81 0.72 0.64 0.57 0.57
Present Value of Cash Flows 843.3 2,224.3 2,177.7 2,217.8 2,394.7 2,570.7 79,430.3
NPV of Explicit Period 12,428.5

Present Value of TV 79,430.3

Enterprise Value 91,858.8

Other Adjustments as on Valuation Date

Add:

Investments 2.2

Cash and Cash Equivalents 1,408.6

ESOP Proceeds 593.2

Surplus Assets 462.2

Less:

Borrowings and Lease Liabilities 5,246.4

Debt Like Item 21.0

Contingent Liabilities 103.2

Other Liabilities 1,250.0

Adjusted Equity Value 87,704.4

Rollfoward up to February 28, 2024 1.019

Equity Value- Rolled forward to February 28 , 2024 89,411.1

Diluted Number of Shares 3,449.5

Equity Value Per Share 25.92

INR Mn

Terminal Value using H-Model

Most Recent Cashflow - FY29
Terminal period cash flow

High Growth Period (Years)
High Growth Rate

Terminal Growth Rate

Rate - WACC

High Growth Period Value
Terminal Period Value

Total Value Post Explicit Period
Present Value Factor

4,536

5,892

10

16.2%

7.0%

12.7%
36,800.0
1,03,360.1
1,40,160.2
0.57

Equity Value Per Share

79,430.3

Strictly Confidential
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Annexure 6: Valuation of Cohance as per CCM Method

Particulars Details
EBITDA (TTM Dec 23) 3,589.8
EV/EBITDA Multiple 24.5
Enterprise Value 88,124.4
Other Adjustments as on Valuation Date

Add:

Investments 2.2
Cash and Cash Equivalents 1,408.6
ESOP Proceeds 593.2
Surplus Assets 462.2
CWIP 1,727.9
Intangible Assets under Development 13.3
Capital Good net off advances 148.6
Less:

Borrowings and Lease Liabilities 5,246.4
Debt Like Item 21.0
Contingent Liabilities 103.2
Other Liabilities 1,250.0
Equity Value 85,859.8
Diluted Number of Shares 3,449.5
Equity Value Per Share 24.89

Divi's Laboratories Limited 47.7x
Laurus Labs Limited 27.6x
Neuland Laboratories Limited 14.8x
Suven Pharmaceuticals Limited 30.2x
Median 28.9x
Discount 15.0%
Median Considered 24.5x

Strictly Confidential
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Annexure 6A

To

The Board of Directors,

Suven Pharmaceuticals Limited,

314 Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana.

Sub: Assets, Liabilities, Net worth and Revenue -Certificate with respect to Pre and Post
Scheme of Amalgamation

We, M/s.KARVY & Co., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Suven
Pharmaceuticals Limited (“the Company”) and Cohance Lifesciences Limited (“Transferor”)
and their shareholders and creditors in terms of the provisions of Sections 230 to 232 of the
Companies Act, 2013 and the annexed statement of computation of the pre-scheme and post-
scheme Assets, Liabilities, Net worth and Revenue of Suven Pharmaceuticals Limited
(Statement of Assets, Liabilities, Net worth and Revenue- Statement) as certified by the
Company.

The management of the Company is responsible for maintenance of proper books of accounts
and such other relevant records as prescribed by law, which includes collecting, collating and
validating data and designing, implementing and monitoring of the internal controls relevant
for the preparation and drawing of the financial statements of the Company including the
statement, that is free from material misstatement, whether due to fraud or error, in
accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying the particulars
contained in the statement as prepared by Suven Pharmaceuticals Limited on the basis of
management certified unaudited accounts/statement of Suven Pharmaceuticals Limited as
on 31-12-2023 in accordance with the proposed Scheme and other information and records
maintained by the Company and did not include the evaluation of the adherence by the
Company with all the applicable guidelines. We carried out our verification in accordance
with the guidance note on audit reports and certificates for special purpose and standards of
auditing, issued by the Institute of Chartered Accountants of India.

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that we have examined the annexed
statement as prepared by the Company with:

a. Unaudited standalone financial statements of Suven Pharmaceuticals Limited as on
31-12-2023

b. Audited financial statements of Cohance Lifesciences Limited as on 31-12-2023

Certified Copy of the proposed Scheme of Amalgamation

d. The information, explanation and data given to us

0

and found the Assets, Liabilities, Net worth and Revenue - in accordance therewith.

The assets, liabilities, revenue and net worth of the Company have been computed based on
the Scheme and unaudited financial statements of the Company as of 31 December 2023.
These calculations are provisional and intended to demonstrate the impact of the proposed
amalgamation on the Company's financial position and performance. They are subject to
change on the Effective Date (as defined in the scheme). The actual financial position and
performance after the Scheme becomes effective may differ from the below calculations.

01/03/2024

O~
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&/ Charte red 1
{ Accountants !
\  Firm No X




This certificate is intended solely for the use of the management of Suven Pharmaceuticals
Limited for submission to BSE Limited, National Stock Exchange of India Limited, Securities
and Exchange Board of India and for any other regulatory compliances. This certificate

should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

M N
DEDEEPYA KOSARAJU
Partner

M.no :225106

{ Accountants )
* 1Ants )

Firm No

UDIN: 24225106BKEPBA3887 1,)_\0017573 JQ
\] C P Y
Place: Hyderabad \\E;-__—'?//

Date: 01/03/2024

01/03/2024
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Statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023

Rs. In Crores

Pre-Scheme as

Particulars on 31-Dec-2023 Post Scheme *#
(A) Assets
Non-Current Assets
Property, plant and equipment 489.34 982.79
Right of use assets 24.74 57.59
Capital work-in-progress 181.33 354.12
Goodwill 0 583.86
Other Intangible assets 1.66 54.13
Intangible assets under development 0 1.33
Financial assets
(i) Investments 317.21 317.43
(ii) Loans 0.02 0.02
(iii) Other financial assets 9.57 27.73
Deferred tax assets (net) 0 0
Non - Current tax assets (net) 0 46.22
Other non-current assets 3.22 30.85

Current assets

Inventories 242.64 613.76
Financial assets
(i) Investments 667.46 667.46
(ii) Trade receivables 120.08 517.44
(iii) Cash and cash equivalents 39.4 138.77
(iv) Bank balances other than (iii) above 3.25 47.27
(v) Loans 0.84 0.84
(vi) Other financial assets 0.24 10.83
Other current assets 57.32 139.59
Current tax asset (net) 13.65 13.65
Total Assets (A) 2,171.97 4,605.68
Liabilities (B) 172.04 957.37
Net worth (A-B) 1,999.93 3,648.31
Revenue from operations for 9 months $ 781.47 1,673.37

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,

Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171
Tel: 91 40 2354 9414 Fax - 91 40 2354 1152 Fmail: info@™siivennharm com Wehsite * stivennharm com



* Post scheme numbers are after considering impact of conversion of CCDs into equity shares and
issuance of equity shares of Cohance to equity shareholders of ZCL Cheinicals Limited and Avra
Laboratories Private Limited pursuant to merger (effective date February 01, 2024).

$ Post scheme revenue from operations for 9 months represents simple arithmetical addition of
revenue for 9 months of Suven Pharmaceuticals Limited and Cohance Lifesciences Limited. If the
same were to reported in accordance with Appendix C of Ind AS 103 it would have been Rs.
1,046.36 crores i.e. revenue from operations for 9 months of Suven Pharmaceuticals Limited (Rs.
781.47 crores) and revenue from operations of Cohance Lifesciences Limited for 3 months ended
December 31, 2023 (Rs. 264.89 crores).

# The assets, liabilities, revenue and net worth of the Company have been computed based on the
Scheme and unaudited standalone financial statements of the Company as of 31 December 2023.
These calculations are provisional and intended to demonstrate the impact of the proposed
amalgamation on the Company's financial position and performance. They are subject to change
on the Effective Date (as defined in the scheme). The actual financial position and performance
after the Scheme becomes effective may differ from the below calculations.

The above figures are based on Unaudited Standalone financial statements.

Signature of the Authorized Person of the company

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,
Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171

Tal- 91 40 23R4 0414 Fayx * 91 AN 23R4 1152 Fmail' infnMaiivannharm rnm \Waheite * cinvannharm ~rnm
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CHARTERED ACCOUNTANTS

Annexure 6B

To

The Board of Directors,

Cohance Lifesciences Limited

215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road,
Chakala, Andheri East Chakala MIDC, Mumbai, Maharashtra

Sub: Assets, Liabilities, Net worth and Revenue -Certificate with respect to Pre and
Post Scheme of Amalgamation

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Cohance
Lifesciences Limited (“the Company or Transferor”) and Suven Pharmaceuticals Limited
(“Transferee”) and their shareholders and creditors in terms of the provisions of Sections
230 to 232 of the Companies Act, 2013 and the annexed statement of computation of
the pre-scheme and post-scheme Assets, Liabilities, Net worth and Revenue of Cohance
Lifesciences Limited (Statement of Assets, Liabilities, Net worth and Revenue- Statement)
& write up on the history of the transferor company as certified by the management.

The management of the Company is responsible for maintenance of proper books of
accounts and such other relevant records as prescribed by the laws, which includes
collecting, collating and validating data and designing, implementing and monitoring of
the internal controls relevant for the preparation and drawing of the financial statements
of the Company including the statement, that is free from material misstatement,
whether due to fraud or error, in accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying the
particulars contained in the statement as prepared by Cohance Lifesciences Limited on
the basis of Audited accounts of Cohance Lifesciences Limited as on 31/12/2023 in
accordance with the proposed Scheme and other information and records maintained by
the Company and did not include the evaluation of the adherence by the Company with
all the applicable guidelines. We carried out our verification in accordance with the
guidance note on audit reports and certificates for special purpose and standards of
auditing, issued by the Institute of Chartered Accountants of India.

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that we have examined the annexed
statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023 and a
write up on the history of the transferor company as prepared by the management with:

a. Audited financial statements of Cohance Lifesciences Limited as on 31/12/2023
b. Certified Copy of the proposed Scheme of Amalgamation.
c. The information, explanation and data given to us

and found the Assets, Liabilities, Net worth and Revenue & write up on the history of
the transferor company - in accordance therewith.

A

v.
~f{ Charte red
Accoumants ,*

01/03/2024
\FnrmNo {
S 0017575 /Q

No.2, Bhooma Plaza, St. No. 4, Avenue 7, BaWderabad 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



This certificate is intended solely for the use of the management of Cohance Lifesciences
Limited for submission to BSE Limited, National Stock Exchange of India Limited,
Securities and Exchange Board of India and for any other regulatory compliances. This
certificate should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

W@y

DEDEEPYA KOSARAJU @VY & o
Partner ~Yv.Chartered O
Membership No. 225106 *Q\C;t‘;ﬂ&aoms *
UDIN: 24225106 BKEPAR9855 3\ 0017575 /9
£ A s
OFxrne

Place: Hyderabad
Date: 01/03/2024

01/03/2024
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Statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023

Rs. In Crores

Particulars Pre-Scheme Post Scheme *
ASSETS
Non-current assets
Property, plant and equiptnent 493.44 -
Capital work-in—progresé 172.79 -
Goodwill 583.86 -
Other intangible assets 52.47 -
Right-of-Use Assets 32.85 -
Intangible assets under development 1.33 -
Financial assets
Investments 0.22 -
Qther financial assets i&.16 =
Deferred tax assets (net) - 53.68 5
Non - Current tax assets (net) 46.22 -
Other non-cuirent assets 27.63 -
Current assets
Inventories 371.12 =
Financial assets
Trade receivables 397.36 -
Cash and cash equivalents 99.36 -
Bank balances other than cash and cash :
equivalents 402 -
Other financial assets 10.29 -
Other current assets 82.26 =
Total Assets (A) 2,487.37
Liabilities (B) 1,087.83 -
Networth (A-B) 1,399.54 =
Revenue from operations for the nine

months period ended December 31, 2023

891.90

* The Transferor Company (i.e. Cohance Lifesciences Limited) shall stand dissolved without
being wound up upon the Scherme becoming effective.

AL

o™

Cohance Lifesciences Limited

Regd. Office: # 215 Atrium, "C" Wing,
8th Floor, 819-821, Andheri Kurla Road,
Chakala, Andheri East, Chakala MIDC,

Mumbai, Maharashtra - 400093.
CIN: U24100MH2020PLC402958

T 02265139999

E reachus@cohance.com
W www.cohance.com

Corporate Office:

unit No - 202, 2nd Floor, B Wing,
Galaxy Towers, Plot No-1,
Hyderabad Knowledge City, -
TSIIC, Raidurg, Panmaktha,
Serilingampally Mandal,

- Rangareddi Dist., Hyderabad-500 081.

Telangana, India.
T +9140 44758595
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lifesciences

WRITE UP ON THE HISTORY OF THE TRANSFEROR COMPANY

Cohance Lifesciences Limited (Transferor Company) was initially incorporated on 6th July
2020 as 'Al Pharmed Consultancy India Private Limited' and underwent conversion into a
public limited company on 27th January 2021.

Subseduently, 'Cohance Lifesciences Limited' emerged from thie former entity, previously
named 'Al Pharmed Consultancy india Private Limited.' This transformation was officially
recognized with & fresh certjficate of incorporation issued on 10th October 2022.

RA Chem Fharma Limited was merged into Cohance Lilesciences Limited (appointed date
being October 27, 2C20). ZCL Chemicals Limited and Avra Laboratories Private Limited have
been merged with Cohance Lifesciences Limited (appointed date being April 01, 2023).

The Transferor Compary was incorporated on July 6, 2020. The Transferor Company is, inter
alia, engaged in the business of: (i) end-to-end contract development and manufacturing of
intermediates and active pharmaceutical ingredients (“APIs”) for innovator customers; (i)
manufacturing of intermediates, APIs, finished dosagé formulations for pharmaceutical
ccmpanies; (iif) manufacturing of specialty chemicals, including electronic chemicals; and (iv)
undertaking clirical research studies, catering to both domestic and international markets,
thereby providing products and services across all phases of a molecule’s lifecycle from
development to genericization.

For Cohance Lifesciences Limited

G

Signature of the Authorized Person of the company

Cohance Lifesciences Limited Corporate Office :

Regd. Office: # 215 Atrium, “C" Wing, unit No - 202, 2nd Floor, B Wing,

8th Floor, 819-821, Andheri Kurla Road, Galaxy Towers, Plot No-1,

Chakala, Andheri East, Chakala MIDC, Hyderabad Knowledge City,

Mumbai, Maharashtra - 400093. TSIC, Raidurg, Panmaktha,

CIN: U24100MH2020PLC402958 Serilingampally Mandal,

T 02265139999 Rangareddi Dist., Hyderabad-500 081.
E reachus@cohance.com Telangana, India.

W www.cohance.com . T +9140 44758595



KARVY & CO

CHARTERED ACCOUNTANTS

Annexure 7A

To

The Board of Directors,

Suven Pharmaceuticals Limited

3rd Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana

Sub: Proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve,
Securities premium, as a free reserve.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Suven
Pharmaceuticals Limited (“the Company or Transferee”) and Cohance Lifesciences Limited
(“Transferor”) and their shareholders and creditors in terms of the provisions of Sections 230
to 232 of the Companies Act, 2013.

The management of the Company is responsible for maintenance of proper books of accounts
and such other relevant records as prescribed by law, which includes collecting, collating
and validating data and designing, implementing and monitoring of the internal controls
relevant for the preparation and drawing of the financial statements of the Company
including the statement, that is free from material misstatement, whether due to fraud or
error, in accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying whether
proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve, Securities
premium, as a free reserve in pursuant to the scheme is as per the relevant provisions of the
Companies Act 2013.

We conducted our examination of the Statement for the purpose of this certificate in
accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised
2016) (‘the Guidance Note') issued by the Institute of Chartered Accountants of India (‘the
ICAT'). The Guidance Note requires that we comply with the ethical requirements of the Code
of Ethics issued by the ICAI

We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information and Other Assurance and Related Services Engagements issued by the
ICAL

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that the Transferee Company shall
account for the amalgamation of the Transferor Company, together, in its books of accounts
as per the ‘Pooling of Interest Method’ in accordance with accounting principles as laid down
in Appendix C of the Indian Accounting Standard 103 (Business Combinations), notified
under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules,
2015, as may be amended from time to time, in the books of accounts of the Transferee
Company. Accordingly, the identity of the reserves of the Transferor Company shall be
preserved and they shall appear in the financial statements of the Transferee Company in the
same form and manner in which they appear in the financial statements of the Transferor

Company. The Capital Reserve generated as per the prg,_peseds.'icheme will be offset against
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any pre-existing capital reserves, which includes negative capital reserves, also known as
amalgamation deficit reserves, which may have resulted from past amalgamations or mergers
involving common control. Hence, there is no proposed utilization of the of reserves viz.
Capital Reserve, Capital Redemption Reserve, Securities premium, as a free reserve pursuant
to the scheme.

This certificate is intended solely for the use of the management of Suven Pharmaceuticals
Limited for submission to BSE Limited, National Stock Exchange of India Limited, Securities
and Exchange Board of India and for any other regulatory compliances. This certificate
should not be used for any other purpose without our prior written consent.

For KARVY & CO.,
Chartered Accountants
Firm Registration Number: 0017578

DEDEEPYA KOSA%
Partner

Membership No. 225106
UDIN: 24225106BKEPAX7422
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Place: Hyderabad
Date : 01/03/2024
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Annexure 7B

To

The Board of Directors,

Cohance Lifesciences Limited

215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road,
Chakala, Andheri East Chakala MIDC, Mumbai, Maharashtra

Sub: Proposed utilization of reserves viz. Capital Reserve, Capital Redemption
Reserve, Securities premium, as a free reserve.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Cohance
Lifesciences Limited (“the Company or Transferor”) and Suven Pharmaceuticals Limited
(“Transferee”) and their shareholders and creditors in terms of the provisions of Sections
230 to 232 read with Section 66 of the Companies Act, 2013.

The management of the Company is responsible for maintenance of proper books of
accounts and such other relevant records as prescribed by the laws, which includes
collecting, collating and validating data and designing and implementing and monitoring
of the internal controls relevant for the preparation and drawing of the financial
statements of the Company including the statement, that is free from material
misstatement, whether due to fraud or error, in accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying whether
the proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve,
Securities premium, as a free reserve in pursuant to scheme is as per the relevant
provisions of Companies Act 2013.

We conducted our examination of the Statement for the purpose of this certificate in
accordance with the Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016) (‘the Guidance Note') issued by the Institute of Chartered Accountants of
India (‘the ICAI'). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information and Other Assurance and Related Services Engagements issued
by the ICAL

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that the Transferee Company shall
account for the amalgamation of the Transferor Company, together, in its books of
accounts as per the ‘Pooling of Interest Method’ in accordance with accounting principles
as laid down in Appendix C of the Indian Accounting Standard 103 (Business
Combinations), notified under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, as may be amended from time to time, in the books
of accounts of the Transferee Company such that. Accordingly, the identity of the
reserves of the Transferor Company shall be preserved and they shall appear in the
financial statements of the Transferee Company in the same form and manner in which
they appear in the financial statements of the Tran r Company. The Capital Reserve
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generated as per the proposed Scheme, will be offset against any pre-existing capital
reserves, which includes negative capital reserves, also known as amalgamation deficit
reserves, which may have resulted from past amalgamations or mergers involving
common control. Hence, there is no proposed utilization of the of reserves viz. Capital
Reserve, Capital Redemption Reserve, Securities premium, as a free reserve pursuant to
the proposed Scheme.

This certificate is intended solely for the use of the management of Cohance Lifesciences
Limited for submission to BSE Limited, National Stock Exchange of India Limited,
Securities and Exchange Board of India and for any other regulatory compliances. This
certificate should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

%%Qw(./u/l&%

DEDEEPYA KOSA

Partner

Membership No. 225106
UDIN: 24225106BKEPAS5004
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Place: Hyderabad
Date: 01/03/2024
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Annexure 8A

KARVY & CO

CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify that SUVEN PHARMACEUTICALS LIMITED (‘the Company’), having its registered office
at 3 Floor, SDE Serene Chambers, Road No.5, Banjara Hills, Hyderabad 500034, Telangana has the
following amounts of Capital Reserve, Capital Redemption reserve & Securities premium as on 31st
December 2023.

Rs. In Crores

Capital

Capital Redemption Securities
Particulars Reserve Reserve premium
Balance as at 06/11/2018 (i.e. Date of
incorporation) - - -
Acquired p
ursuant to demerger of contract research and
manufacturing services undertaking from Suven
Life Sciences Limited - - 122.30
Closing Balance as on 31/03/2020 - - 122.30
Less: Utilisation for issue of Bonus shares as on
17/08/2020 - - (12.73)
Closing Balance as on 31/03/2021 - - 109.57
Any Transaction during the year = - =
Closing Balance as on 31/03/2022 - - 109.57
Any Transaction during the year - - -
Closing Balance as on 31/03/2023 - - 109.57
Any Transaction during the year - - -
Closing Balance as on 31/12/2023 - - 109.57

In other words, the Company does not have any Capital Reserve & Capital Redemption reserve and has
only Securities premium as on 31st December, 2023.

The Company does not have any accumulated losses as on 31st December, 2023.

We also confirm that the balance in securities premium account does not include any notional /
unrealized amount.

This certificate is issued based on the verification of books of accounts and other relevant information
and as per the explanations given to our satisfaction and is true and correct to the best of our knowledge

and belief.

This certificate is intended solely for the use of the management of Suven Pharmaceuticals Limited for
submission to BSE Limited, National Stock Exchange of India Limited, Securities and Exchange Board
of India and for any other regulatory compliances. This certificate should not be used for any other
purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 0017578
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Place: Hyderabad
Date : 01/03/2024
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Annexure 8B

KARVY & CO

CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify that Cohance Lifesciences Limited (‘the Company’), having its
registered office at 215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road, Chakala,
Andheri East Chakala MIDC, Mumbai, Maharashtra, has Capital Reserve, Capital
Redemption reserve & Securities premium as follows as on 31st December 2023.

(Rs in Crores)

Capital
Capital Redemption Securities

Particulars Reserve reserve Premium
Balance as at 6th July 2020 (i.e. date
of incorporation)
Reserves of ZCL Chemical Limited
("ZCL") added on account of merger
(appointed date being April 01, 2023)

0.25 - 143.56
Reserves of Avra Laboratories Private
Limited ("Avra") added on account of
merger (appointed date being April
01, 2023)

0.20 - 0.15
Capital Reserve pursuant to merger
of ZCL and Avra *

-2,286.35 - =

Balance as at December 31, 2023 -2,285.90 - 143.71

* The merger has been accounted in the books of account of Cohance Lifesciences Limited
(the "Company") in accordance with IND AS 103 "Business Combination” read with
Appendix C to IND AS 103 specified under Section 133 of the Act. 2,30,24,10,200 no of
Shares (face value of Rs 10 each) of the Company have been issued to the shareholders of
the ZCL and Avra on the basis of swap ratio agreed in the Scheme. The resultant difference
between the book value of assets, liabilities & reserves taken-over and the face value of
shares issued as on the appointed date has been debited to capital reserve amounting to
g 2,286.35 crores. Apart from the above, Capital reserve also represents creation of capital
reserve pursuant to scheme of capital subsidy given by the state government in the books
of ZCL and Avra.

The Company does not have any Capital Redemption Reserve as on 31st December, 2023.
The Company does not have any accumulated losses as on 31st December, 2023.

We also confirm that the balance in capital reserve and securities premium account does
not include any notional / unrealized amount.

This certificate is issued based on the verification of, Audited accounts, books of accounts
and other relevant information and as per the explanations given to our satisfaction and
is true and correct to the best of our knowledge and beli
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This certificate is intended solely for the use of the management of Cohance Lifesciences
Limited for submission to BSE Limited, National Stock Exchange of India Limited,
Securities and Exchange Board of India and for any other regulatory compliances. This
certificate should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 0017578

DEDEEPYA KOSARAJU
Partner

Membership No. 225106
UDIN: 24225106BKEPAV3930

Accountants *
Firm No.
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Place: Hyderabad
Date: 01/03/2024
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Annexure 9

CHARTERED ACCOUNTANTS

To

The Board of Directors,

Suven Pharmaceuticals Limited

3rd Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana

We, M/s. KARVY & COQ., Chartered accountants, the Statutory Auditors of Suven
Pharmaceuticals Limited (The Company or Transferee) having its registered office at the above-
mentioned address, have been requested vide engagement letter dated February 7, 2024 to issue
a certificate on the accounting treatment in the books of the Transferee Company.

Scope of Engagement

This certificate is issued solely in the context of the Propesed Scheme of Amalgamation
("Proposed Scheme") between the Company (Transferee}, Cohance Lifesciences Limited
{Transferor), and their respective Sharcholders and Creditors under Sections 230 to 232 read
with other applicable provisions of the Companies Act, 2013, the applicable Accounting
Standards notified under Section 133 of the Companies Act, 2013, and other generally accepted
accounting principles.

Management's Responsibility

The Board of Directors of the Companies involved are responsible for preparing the Proposed
Scheme and its compliance with relevant laws and regulations, including the Applicable
Accounting Standards prescribed under Section 133 of the Act read with Companies
{Accounts) Rules, 2014, and other Generally Accepted Accounting Principles ("GAAP"). This
responsibility encompasses the design, implementation, and maintenance of internal controls
relevant to preparing and presenting the Proposed Scheme and applying an appropriate basis
of preparation, alongside making reasonable estimates based on the circumstances.
Additionally, the management is responsible for providing all relevant information to the
Tribunal regarding the Proposed Scheme.

Auditor's Responsibility

Cur responsibility is to examine and report whether the proposed accounting treatment
specified in clause 6 of Section Ul the Proposed Scheme complies with the applicable
accounting standards (IND AS 103-Appendix C).

The following documents have been furnished by the Company:

a) Copy of the Proposed Scheme of Amalgamation;

b) Certified true copy of the Board Resolution dated February 29, 2024 approving the
proposed scheme; and

¢} Written representation from the Management in this regard.

We have verified whether the proposed accounting treatment specified in Clause 6 of Section
III of the Proposed Scheme in terms of the provisions of sections 230 to section 232 of the
Companies Act, 2013 is in compliance with the applicable accounting standards.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (the '‘Guidenne Nnata'l ieenad her vhe Ingtitute of Chartered Accountants of
India (ICAI). The Guidance Not with the ethical requirements of the
Code of Ethics issued by the IC,
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We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements issued by [CAL

Opinion

Based on our examination, as described above, and according to the information and
explanations given to us, we certify that the proposed accounting treatment specified in
clause 6 of Section III of the Proposed Scheme, attached hereto, is in compliance with the
applicable accounting standards as detailed in Annexure 1.

Restriction on Use

The certificate is addressed to the Board of Directors of the Company solely for the purpose of
enabling it to comply with the provisions Section 230 to section 232 of the Act read with the
rules made thereunder and the SEBI Master Circular and for onward submission to the BSE,
the NSE and the Tribunal, as may be applicable. This certificate should not be used by any
other person or for any other purpose. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in writing.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

DULULLEITA RDUDARAJU
Partner

Membership No. 225106
UDIN: 24225106BKEPAZ3711

Place: Hyderabad
Date : 01/03/2024

01/03/2024
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Annexure 1 -IND AS-103 Appendix-C
Method of accounting for common control business combinations
Business combinations involving entities or businesses under common control shall be

accounted for using the pooling of interests method.
The pooling of interest method is considered to involve the following:

(i) The assets and liabilities of the combining entities are reflected at their carrying
amounts.

(ii) No adjustments are made to reflect fair values, or recognise any new assets or
liabilities. The only adjustments that are made are to harmonise accounting policies.

(iii) The financial information in the financial statements in respect of prior periods should

be restated as if the business combination had occurred from the beginning of the
preceding period in the financial statements, irrespective of the actual date of the
combination. However, if business combination had occurred after that date, the prior
period information shall be restated only from that date.

The consideration for the business combination may consist of securities, cash or other assets.
Securities shall be recorded at nominal value. In determining the value of the consideration,
assets other than cash shall be considered at their fair values.

The balance of the retained earnings appearing in the financial statements of the transferor is
aggregated with the corresponding balance appearing in the financial statements of the transferee.
Alternatively, it is transferred to General Reserve, if any.

The identity of the reserves shall be preserved and shall appear in the financial statements of the
transferee in the same form in which they appeared in the financial statements of the transferor.
Thus, for example, the General Reserve of the transferor entity becomes the General Reserve of
the transferee, the Capital Reserve of the transferor becomes the Capital Reserve of the transferee
and the Revaluation Reserve of the transferor becomes the Revaluation Reserve of the transferee.
As a result of preserving the identity, reserves which are available for distribution as dividend
before the business combination would also be available for distribution as dividend after the
business combination. The differences, if any, between the amount recorded as share capital
issued plus any additional consideration in the form of cash or other assets and the amount of
share capital of the transferor shall be transferred to capital reserve and should be presented
separately from other capital reserves with disclosure of its nature and purpose in the notes.

Signature of the Authorize npany

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,
Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171
Tel: 91 40 2354 9414, Fax : 91 40 2354 1152, Email: info@suvenpharm.com, Website : suvenpharm.com



Annexure 10A

@AY KARVY & CO

CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify the built-up of share capital for SUVEN PHARMACEUTICALS LIMITED (‘the
Company’), having its registered office at 3rd Floor, SDE Serene Chambers, Road No.5, Banjara
Hills, Hyderabad 500034, Telangana as follows as on 29t February 2024.

SHARE CAPITAL BUILT UP OF SUVEN PHARMACEUTICALS LIMITED SINCE
INCORPORATION

Particulars Share Capital

Authorised Issued Subscribed ‘Bid up
1. 06.11.2018 - Incorporation
Equity Shares of face | 10,00,000 1,00,000 1,00,000 1,00,000
value Rs. 1/- each
Sub-Total 10,00,000 1,00,000 1,00,000 1,00,000

2. 27.01.2020 - Increase in authorised share capital.
Existing 1,00,000 Equity Shares stand cancelled upon allotment of 12,72,82,478 new
shares pursuant to Demerger order dated 06t January, 2020.

Equity Shares of face | 20,10,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478
value Rs. 1/- each
Sub-Total 20,10,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478

3. 14.09.2020 - Increase in authorised share capital from 20,10,00,000 to 40,00,00,000

Equity Shares of face | 40,00,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478
value Rs. 1/- each
Sub-Total 40,00,00,000 12,72,82,478 | 12,72,82,478 | 12,72,82,478

4. 29.09.2020 - Increase in Share Capital due to Issue of Bonus Shares in 1:1 ratio =

25,45,64,956
Total Equity Shares of | 40,00,00,000 25,45,64,956 | 25,45,64,956 | 25,45,64,956
face value Rs. 1/- each
as on 29/02/2024 ]

This certificate is issued based on the verification of books of accounts and other relevant
information and as per the explanations given to our satisfaction and is true and correct to the
best of our knowledge and belief.

This certificate is intended solely for the use of the management of Suven Pharmaceuticals
Limited for submission to BSE Limited, National Stock Exchange of India Limited, Securities
and Exchange Board of India and for any other regulatory compliances. This certificate should
not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 0017578

W&%K
DEDEEPYA KOSARAJU

Partner
Membership No. 225106
UDIN: 24225106 BKEPAW 1839

Place: Hyderabad
Date: 01/03/2024

No.2, Bhooma Plaza, St. No. 4, Avenue 7, Banjara Hills, Hyderabad - 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



Annexure 10B

\ KARVY & CO

\\ CHARTERED ACCOUNTANTS
CERTIFICATE

This is to certify the built-up of share capital of Cohance Lifesciences Limited (‘the Company’),
having its registered office at 215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road,
Chakala, Andheri East Chakala MIDC, Mumbai, Maharashtra as on 29t February, 2024.

SHARE CAPITAL BUILT UP OF COHANCE LIFESCIENCES LIMITED SINCE INCORPORATION

Particulars Share Capital
Authorised | Issued | Subscribed | Paid up
1. 06/07/2020 - Incorporation
Equity Shares of 1,000,000 10,000 10,000 10,000
face value Rs.
10/- each
2. 21.10.2020 - Increase in authorised share capital
Equity Shares of | 1,45,83,89,300 10,000 10,000 10,000
face value Rs.
10/- each

3. 26.10.2020 - Rights Issue to existing Equity Shareholders
Equity Shares of | 1,45,83,89,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
face value Rs.
10/- each
4. 01.11.2022 - Increase in authorised share capital on account of merger of RA Chem
Pharma Limited with Cohance Lifesciences Limited
Equity Shares of 1,749,389,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
face wvalue Rs.
10/- each
5. 30.11.2022 - Reclassification of authorised share capital
Equity Shares of | 1,74,53,69,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
face value Rs.
10/- each
Compulsorily 40,20,000 - - -
Convertible
Preference
Shares of face
value INR 100
each
Sub-Total 1,74,93,89,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
6. 22.01.2024 - Increase in authorised share capital
Equity Shares of | 34,74,53,69,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
face value Rs.
10/- each
Compulsorily 40,20,000 - - -
Convertible
Preference
Shares of face
value INR 100
each
Sub-Total 34,74,93,89,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
7. 01.02.2024 - Increase in authorised share capital on account of merger of ZCL
Chemicals Limited and Avra Laboratories Private Limited with Cohance Lifesciences

Limited
Equity Shares of | 34,93,53,69,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,2707
face value Rs. L ——
10/- each 4;’\1‘{&%
o (s
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Particulars Share Capital
Authorised Issued Subscribed Paid up
Compulsorily 6,40,20,000 - - -
Convertible
Preference
Shares of face
value INR 100
each
Sub-Total 34,99,93,89,300 1,45,83,89,270 1,45,83,89,270 1,45,83,89,270
8. 01.02.2024 - Conversion of 6,24,51,826 Compulsorily Convertible Debentures of face
value of INR 100/- each (“tranche - 1”) and 3,21,89,510 Compulsorily Convertible
Debentures of face value of INR 100/- each (“tranche - 2”) into equity shares.
Equity Shares of | 34,93,53,69,300 10,92,25,22,870 | 10,92,25,22,870 | 10,92,25,22,870
face value Rs.
10/- each
Compulsorily 6,40,20,000 | - = -
Convertible
Preference
Shares of face
value INR 100
each
Sub-Total 34,99,93,89,300 10,92,25,22,870 | 10,92,25,22,870 | 10,92,25,22,870
9. 01.02.2024 - Allotment of equity shares pursuant to scheme approved by the Hon’ble
National Company Law Tribunal, Mumbai Bench, for merger of ZCL Chemicals Limited
and Avra Laboratories Private Limited with Cohance Lifesciences Limited.
Equity Shares of | 34,93,53,69,300 | 33,94,66,25,190 | 33,94,66,25,190 | 33,94,66,25,190
face value Rs.
10/- each
Compulsorily 6,40,20,000 - - -
Convertible
Preference
Shares of face
value INR 100
each
Total as on | 34,99,93,89,300 | 33,94,66,25,190 | 33,94,66,25,190 | 33,94,66,25,190
29/02/2024

This certificate is issued based on the verification of books of accounts and other relevant
information and as per the explanations given to our satisfaction and is true and correct to the
best of our knowledge and belief.

This certificate is intended solely for the use of the management of Cohance Lifesciences Limited
for submission to BSE Limited, National Stock Exchange of India Limited, Securities and
Exchange Board of India and for any other regulatory compliances. This certificate should not
be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

TR “
DEDEEPYA KOSARAJU
Partner

Membership No. 225106
UDIN: 24225106BKEPAT3454
Place: Hyderabad

Date: 01/03/2024

01/03/2024
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Annexure 1A

Date: 15 March 2024

To,

The General Manager,
Department of Corporate Services,
BSE Limuted

P.J. Towers, Dalal Street,

Mumbai — 400 001

Ref: Application for obtaining approval under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations™) for the scheme of amalgamation of
Cohance Lifesciences Limited (*Transferor Company™) into and with Suven
Pharmaceuticals Limited (“Transferee Company™) under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013.

Dear Sir/Madam,

In connection with the captioned applicadon, we hereby confirm that no action has been taken / there
1s no pending action against the Transferee Company by any governmental agency or regulatory body
for the period of recent 8 years.

For Suven Pharmaceuticals Limited

/a(:@u(_ N

K. Hanumantha Rao %
Company Secretary & Compliance Officer

Suven Pharmaceuticals Limited
Regqistered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad — 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /1142 /3311 | Fax: 81 40 2354 1152 | Email: info@suvenpharm.com | www suvenphanm.com
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Annexure 11B

Date: 15 March 2024

To,

The General Manager,
Department of Corporate Services,
BSE Limited

P.J. Towers, Dalal Street,

Mumbai — 400 001

Ref: Application for obtaining approval under Regulation 37 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) for the scheme of amalgamation of Cohance Lifesciences Limited
(“Transferor Company”) into and with Suven Pharmaceuticals Limited (“Transferee
Company”) under Sections 230 to 232 and other applicable provisions of the Companies
Act, 2013.

Dear Sir/Madam,

In connection with the captioned application, we hereby confirm that no action has been taken / there
is no pending action against the Transferor Company by any governmental agency or regulatory body
except as set out below, for the period of recent 8 years.

1. There is ongoing discussion for certain follow-on actions with respect to a past non-compliance
with foreign investment regulations, for which the Department of Pharmaceuticals, Ministry of
Chemicals and Fertilizers, Government of India has already granted an ex-post facto approval.

2. Anappeal is pending at the Appellate Tribunal against the order of the Enforcement Directorate
that alleged violation of provisions of certain foreign direct investment regulations pursuant to
which a total penalty of INR 4,61,84,337 on RA Chem Pharma Private Limited (“RA Chem™)
and INR 1,00,00,000 on the erstwhile managing director of RA Chem was imposed. RA Chem
(which has since merged with and into the Transferor Company) has filed an appeal against
such order.

For Cohance Lifesciences Limitgd

S E

G. Praneeth Abhishek
Company Secretary
Membership No. 35583
Place: Hyderabad

Cohance Lifesciences Limited Corporate Office:

Regd. Office: # 215 Atrium, "C" Wing, uUnit No - 202, 2nd Floor, B Wing,
8th Floor, 819-821, Andheri Kurla Road, Galaxy Towers, Plot No-1,
Chakala, Andheri East, Chakala MIDC, Hyderabad Knowledge City,

Mumbai, Maharashtra - 400093. TSIIC, Raidurg, Panmaktha,
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Date: 18 March 2024
To,

Saurabh Shetye (Deputy Manager)
National Stock Exchange of India Limited
Exchange Plaza. Bandra Kurla Complex
Bandra (East). (Mumbai) - 400 051.

Sub: Reply to NSE letter dated 14 March 2024 bearing reference number NSE/LIST/40420
(*NSE Letter™).

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (Transferor Company) and Suven Pharmaceuticals Limited
(Transferee Company) and their respective shareholders and creditors under sections 230
to 232 and other applicable provisions of the Companies Act, 2013 and rules made
thereunder.

Please take note of our responses to each of your queries set out in the NSE Letter:

Query I. Post effectiveness of the Scheme, M/s. Jusmiral Holdings Limited will hold shares in
Suven Pharmaceuticals Limited. Kindly clarify if the entity will be classified under the
category "promoter" or "promoter group".

Response: Your understanding is correct. Post effectiveness of the Scheme. the following entities
will be reflected in the promoter and promoter group table of Suven Pharmaceuticals
Limited:

(i) Berhyanda Limited (promoter)

(i1) M/s. Jusmiral Holdings Limited (promoter)

Query 2. As per the valuation report. Transferor Company ‘Cohance Lifesciences Limited’ has
issued and subscribed equity share capital as of 31 Dec 2023 1s Rs. 145.80 crore
consisting of 3.39.46.62.519 equity shares of face value of Rs. 10/- each. (Screenshot
set out in the NSE Letter).

As per latest available financial statement of FY 2022-23. company has issued and
subscribed equity share capital of Rs. 145.84 crore consisting of 14.58.38.927 equity

shares of face value of Rs. 10/- each.

Kindly clarify the mismatch in the no. of equity shares in the valuation report and
financial statement even value remains the same at Rs. 145.80 crore.

Response: Please refer to Annexure 1 for the response.

1

Suven Pharmaceuticals Limited
Registeraed Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5
Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /42 /3311 | Fax: 91 40 2354 1152 | Email: info@suvenpharm.com | www.suvenpharm.com
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Query 3 In the valuation report. under the heading “Sowrces of Information/ Major Factors
that were taken into account during the valuation: ” it is observed that “Provisional
consolidated financial statements (without notes to accounts) of Cohance for last 2
vears ending 31 March 2023, is considered for valuation.

Kindly explain the rationale for considering the provisional financial statements and
kindly clarify how the Company follows the Exchanges Standard Operating Procedure
(SOP) dated September 29. 2023 on application filed under Regulation 37 and 59A of
SEBI (Listing Obligation and Disclosure Requirements) Regulations. 2015 wur.t.
Scheme of Arrangements.

Response: Please refer to Annexure 1 for the response.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations. 20135 for the
scheme of amalgamation of Cohance Lifesciences Limited into and with Suven Pharmaceuticals
Limited and grant yvour observation letter/no objection letter.

In case of any query. please contact the undersigned.

Yours Faithfully.
For Suven Pharmaceuticals Limited

QAN

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao(@suvenpharm.com

Telephone No.: +91-40-2354 9414

2

Suven Pharmaceuticals Limited
Registered Office: # 8-2-334 | SDE Serene Chambers | 3rd Floor | Road No.5

Avenue 7 | Banjara Hills | Hyderabad - 500034 | Telangana | India | CIN: L24299TG2018PLC128171
Tel: 91 40 2354 9414 /142 /3311 | Fax: 9140 2354 1152 | Email: info@suvenpharm.com | www . suvenpharm.com



Annexure 1

PwC Business Consulting Services LLP
Registered Valuer
Registration No. IBBI/RV — E/02/2022/158

252 Veer Savarkar Marg,
Shivaji Park,

Dadar (West),

Mumbai — 400028,
Mabharashtra, India.

BDO Valuation Advisory LLP
Registered Valuer
Registration No. IBBI/RV-E/02/2019/103

The Ruby, Level 9, North-West Wing
Senapati Bapat Marg,

Dadar (West)

Mumbai — 400028

Mabharashtra, India.

18 March 2024

Suven Pharmaceuticals Limited

8-2-334, Sde Serene Chambers, 3rd Floor Avenue
7, Road No. 5, Banjara Hills,
Hyderabad, Telangana, 500034, India

Cohance Lifesciences Limited

215 Atrium, C Wing, 8" Floor, 819-821,
Andheri Kurla Road, Chakala, Andheri East,
Chakala Mumbai, Maharashtra, 400093, India

Dear Sir/ Madam,

We refer to our Share Exchange Ratio Report dated 29 February 2024, for recommending fair equity share
exchange ratio(s) for the proposed amalgamation of Cohance Lifesciences Limited (“Cohance’) with Suven
Pharmaceuticals Limited (“Suven”) (“Proposed Amalgamation”) through a Scheme of Amalgamation under the
provisions of Sections 230-232 and the other applicable provisions of the Companies Act, 2013.

As requested by you, find below our responses to query received by you from NSE:

Sr.
No.

NSE Query

Responses

Rs. 145.80 crore consisting of 3,39,46,62,519
equity shares of face value of Rs. 10/- each.
Screenshot is as follows:

1 | As per the valuation report, Transferor company
‘Cohance Lifesciences Limited’ has issued and
subscribed equity share capital as of 31 dec 2023 is

Cohance Lifesciences Limited

follows:

The issued and subscribed equity share capital of Cohance as of 31 December 2023 is INR 145.8 crore
consisting of 3,39,46,62,519 equity shares of face value of INR 10/- each. The shareholding pattern is as

Shareholding Pattern as on Valuation Date No. of Shares

[ Promoters 3,39.35,33,524_

A
|_Shareholding

%

99.97%

Others 11,28,995

0.03%

\
|
|

Grand Total 3,39,46,62,519

100.00 %

Source: Management information

2022-23, company has issued and subscribed

10/- each.

shares in the valuation report and financial
statement even value remains the same at Rs.
145.80 crore.

As per latest available financial statement of FY

equity share capital of Rs. 145.84 crore consisting
of 14,58,38,927 equity shares of face value of Rs.

Kindly clarify the mismatch in the no. of equity

The issued and subscribed equity share capital of Rs.
145.80 crore mentioned in the valuation report was as
of 31 December 2023. Subsequent to 31 December
2023, the issued and subscribed equity share capital of
the Transferor Company was increased by:

1. INR 946.4 crore pursuant to conversion of
compulsorily convertible debentures (‘CCD’) into
equity shares; and

2. INR 2,302.4 crore pursuant to amalgamation of
ZCL Chemicals Limited and Avra Laboratories
Private Limited into Cohance with effect from 1
February 2024.




PwC Business Consulting Services LLP

BDO Valuation Advisory LLP

The summary of the same is tabulated below:

Particulars Number of Share Per
Equity Shares | Capital | Share
(No.) (INR Value

Cr) (INR)

As per Share | 14,58,38,927 145.8 10.0

Capital as on

December 31,

2023

CCD 94,64,13,360 946.4 10.0

Conversion

Pursuant to 2,30,24,10,232 | 2,302.4 | 10.0

Merger

Total 3,39,46,62,519 | 3,394.7 | 10.0

Therefore, the relevant paragraph in the valuation
report should be read as under:

The issued and subscribed equity share capital of
Cohance as of 28 February 2024 is INR 3,394.7 crore
consisting of 3,39,46,62,519 equity shares of face
value of INR 10/- each. The shareholding pattern is as
follows:

No. of Shares %

Shareholding Pattern as on Valuation Date R
Shar

Promoters 3,39,35,33,524 99.97%

Others 11,28,995 0.03%

Grand Total 3,39,46,62,519 100.00 %

2 | In the valuation report, under the heading
“Sources of Information/ Major Factors that
were taken into account during the valuation:’
it is observed that “Provisional consolidated
financial statements (without notes to
accounts) of Cohance for last 2 years ending
31 March 2023, is considered for valuation.

Kindly explain the rationale for considering the
provisional financial statements and kindly
clarify how the Company follows the Exchanges
Standard Operating Procedure (SOP) dated
September 29, 2023 on application filed under
Regulation 37 and 59A of SEBI (Listing
Obligation and Disclosure Requirements)
Regulations, 2015 w.r.t. Scheme of
Arrangements.

1

The amalgamation of ZCL Chemicals Limited (“ZCL”)
and Avra Laboratories Private Limited (“Avra”) with
Cohance was approved by NCLT order dated 05
January 2024 and became effective from 01 February
2024, with 01 April 2023 as the Appointed Date. ZCL,
Avra and Cohance are collectively referred to as
Companies. The audited financials of the Companies for
the prior period, i.e., for the year ending 31 March 2022
and 31 March 2023 were available on a stand-alone
basis and such audited financials were considered for
the preparation of the combined financial statements of
the Companies.

We were provided with combined financial statements
of the Companies for past two financial years to
understand their financial performance on a combined
basis. As these consolidated numbers were not audited,
the report refers to “provisional” word.

Trust you would find the above in order.
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BDO Valuation Advisory LLP

Yours faithfully,

Respectfully submitted,

PwC Business Consulting Services LLP
Registered Valuer
Registration No. IBBI/RV-E/02/2022/158

H %
Neeraj Garg
Partner

IBBI Membership No.: IBBI/RV/02/2021/14036
Date: 18 March 2024

Respectfully submitted,

BDO Valuation Advisory LLP
Registered Valuer
Registration No. IBBI/RV-E/02/2019/103

(/ < \Om
@m@/ﬁ) : \{\6 ?ng/

Lata Gujar More

Partner

IBBI Membership No.: IBBI/RV/06/2018/10488
Date: 18 March 2024
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Date: 4 June 2024
To,

Tanmayi Lele,

Assistant Manager,
Listing Operations,

BSE Limited

P.J. Towers, Dalal Street,
Mumbai — 400 001.

Sub: Reply to the query of SEBI forwarded by BSE by way of e mail dated 4 June 2024
(“SEBI Query™).

Ref: Requirements for seeking observation for scheme of amalgamation between
Cohance Lifesciences Limited (“Transferor Company”) and Suven
Pharmaceuticals Limited (“Transferee Company”) and their respective
shareholders and creditors under sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 and rules made thereunder (“Scheme of
Amalgamation™).

Please take note of our response to the SEBI Query:

Query: ‘Why the pooling of interest method is applicable to the proposed amalgamation
in the books of Transferee Company?

Response:  Suven Pharmaceuticals Limited (“SPL” or the “Transferee Company”) is a
subsidiary of Berhyanda Limited as Berhyanda Limited acquired 50.10% equity
shareholding in the Transferee Company/ SPL on 29 September 2023 post
consummation of the share purchase agreement. Cohance Lifesciences Limited
(“CLL” or the “Transferor Company”) is a subsidiary of Jusmiral Holdings
Limited from FY 2020-21 and Jusmiral Holdings Limited held 99.97% equity
shareholding in the Transferor Company/ CLL as on 29 February 2024 i.e., the
date of approval by the respective board of directors of the SPL and CLL (in
relation to the Scheme of Amalgamation).

Berhyanda Limited and Jusmiral Holdings Limited are both indirect/step down
subsidiaries of Jusmiral Midco Limited. Hence, SPL and CLL are said to be
entities under common control as per Indian Accounting Standard (Ind AS) 103
‘Business Combinations’.

Ind AS 103 states that “business combinations involving entities or businesses
under common control shall be accounted for using the pooling of interest
method”.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www.suvenpharm.com | CIN: L24299MH2018PLC422236
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‘We hereby request you to kindly process our application under Regulation 37 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 for the scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company)
mto and with Suven Pharmaceuticals Limited (Transferee Company) and grant your
observation letter/no objection letter.

In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited

E-mail ID: khrao@suvenpharm.com
Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.1, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www.suvenpharm.com | CIN: L24299MH2018PLC422236
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Date: 19 April 2024

To,

The General Manager,
Department of Corporate Services,
BSE Limited

P.J. Towers, Dalal Street,

Mumbai — 400 001

Scrip Code: 543064

Sub: Submission of No Objection Certificate (NOC) obtained from the lending scheduled
commercial banks representing 100% in value of the secured creditors of Transferee
Company.

Ref:  Application for obtaining approval under Regulation 37 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) for the scheme of amalgamation that seeks to amalgamate
Cohance Lifesciences Limited into and with Suven Pharmaceuticals Limited under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013.

Dear Sir/Madam,

We refer to our application for obtaining approval under Regulation 37 dated 01 March 2024 filed with
the BSE Limited on 02 March 2024 and the master circular dated 20 June 2023 issued by the Securities
and Exchange Board of India (“SEBI”), bearing reference no. SEBI/HO/CFD/POD-2/P/CIR/2023/93,
as amended from time to time (“SEBI Master Circular”), we hereby inform that we have obtained No
objection certificate (NOC) as required under Para A (2) (k) of Part I of the said SEBI Master circular,
from lending scheduled commercial banks i. State Bank of India and ii. Bank of Bahrain & Kuwait,
representing the 100% in value of the secured creditors of Transferee company.

We are hereby submitting the above said NOCs for your records. Request you to process our application
and grant us no objection in this regard.

Thanking You.

Yours truly,
For Suven Pharmaceuticals Limite

[(’ wuio

K. Hanumantha Rao
Company Secretary & Compliance Officer

Encl: as above

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www.suvenpharm.com | CIN: L24299MH2018PLC422236
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To,

Suven Pharmaceuticals Limited (“you” / “Suven”)
202, A-Wing, Galaxy Towers, Plot No.1,
Hyderabad Knowledge City, TSIIC

Raidurg, Hyderabad

Telangana - 500081.

Letter: SBI/OBH/AMT1/24-25/02

Sub: No objection to the Proposed Merger
Dear Sir / Madam,

ee8Sch 'ées ergo8
Y T b

STATE BANK OF INDIA

Date: 01.04.2024

Reference is made to: (i) sanction letter Number OBHYD/AMT-1/23-24/250(A) dated 15March 2024;
(ii) any other document or agreement in connection with the foregoing executed by and between
Suven Pharmaceuticals Limited (“Suven”) and us ((i) and (i), collectively, the “Loan Documents™)

and (iii) the letter dated 05 March 2024 issued by Suven to us (the “Letter™).

Reference is made to the proposed amalgamation and consolidation of the businesses of Cohance
Lifesciences Limited with and into Suven(the “Proposed Merger”). We understand that the draft of
the scheme of amalgamation of the Proposed Merger has been approved by Suven’s board of directors

on 29 February 2024.

Pursuant to the Letter and in terms of the Loan Documents, by signing below, we the undersigned
hereby in principle acknowledge and agree that we have no objections to, and consent to, the
consummation of the Proposed Merger. Please furnish the financials of both the companies on the
record date and the financials of the merged entity in order to appraise our competent authority.

Sincerely,

ehalf of State Bank of India

offised Signatory v  MOHAN

SSNo. M-7279
_General Ma er
S;:s(t)vmeas Br-01921, d.

T AGM & COO: +91-40-2314 7527 £,4655 =g
- 491-40-2314 7501 &3 . +91.40-2314 7526
o4 A B 4914023147533 SRS Boot]) (S,
HO140-2314 7502 g :

~ - + -, A —

ceatinasA THDs - -SB1|$?4§$§3497 2% & 3% woddy, Trereobb,
4914023147506 @ Email - shi01921@sbicoin B0 S0 241/, B Jo. 36,
+91-40-2314 7508 ‘T IFSC - SBIN0001921 andird), esoeerl - 500033,

Affd MEw THE

2 ud 39 G, T de,
wie §. 2410, I 9. 36,
ST fwd, avmEnE - 33,

Overseas Branch

Commercial Clients Group

2nd & 3rd Floors, Rajala Centre,
Plot No. 241/A, Road No. 36,
Jubilee Hills,

Hyderabad - 500 033.
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BANK OF BAHRAIN & KUWAIT esc

Mumbai

Date: 30-03- 2024

To,

Suven Pharmaceuticals Limited (“you” / “Suven”)
202, A-Wing, Galaxy Towers, Plot No.1,
Hyderabad Knowledge City, TSIIC

Raidurg, Hyderabad
Telangana - 500081.

Sub: No objection to the Proposed Merger

Dear Sir / Madam,

Reference is made to: (i) Offer letter Number CR:2023:HYD 04 dated 15 February 2023; (ii) any other
document or agreement in connection with the foregoing executed by and between Suven
Pharmaceuticals Limited (“Suven”) and us ((i) and (ii), collectively, the “Loan Documents™) and (iii)
the letter dated 05 March 2024 issued by Suven to us (the “Letter”).

Reference is made to the proposed amalgamation and consolidation of the businesses of Cohance
Lifesciences Limited with and into Suven (the “Proposed Merger”’). We understand that the draft of
the scheme of amalgamation of the Proposed Merger has been approved by Suven’s board of directors

on 29 February 2024.

Pursuant to the Letter and in terms of the Loan Documents, by signing below, we the undersigned
hereby irrevocably acknowledge and agree that we have no objections to, and consent to, the
consummation of the Proposed Merger.

Sincerely,

For and on behalf of:

e

Name: Jitendra Kumar

Designation:AVP-CBD

Jolly Maker Chambers No. II
225, Nariman Point

Hyderabad
Ground Floor,
6-3-252/1/3 & 6-3-252/1/3/A,

Aluva
Gr. Floor, Hotel Sunny's Building
No.19/1(2), Re. S. No. 26 & 81

New Delhi
Unit No 3 & 4, Ground Floor,
Eros Corporate Tower,

Mumbai - 400 021 India Erramanzil, NH 47, Bypass Junction Opp. Nehru Place Metro Station,

Telephone : +91 22 22823698 / 99 Hyderabad - 500 082 India Aluva 683101 Dist. Ernakulam Nehru Place, New Delhi 110 019.
+91 22 43349200 Telephone : +91 40 23258600 Tel. 1 +91 0484-4037436 / 37 Tel 1+91 11-45280001 - 49

Fax 1 +91 22 22044458 / 22841416 Fax 1 +91 40 23398218 Fax 1 +91 0484-4037435 Fax 1+91 11-45280000

Email : mumbai@bbkindia.com Email : hyderabad@bbkindia.com E-mail : aluva@bbkindia.com E-mail : newdelhi@bbkindia.com
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Date: 5 July 2024

To,

Ms. Kiran,

Assistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department, '
Securities and Exchange Board of India,

Mumbai — 400-051.

Sub: Reply to the queries of SEBI by way of e mail dated 4 July 2024 (“SEBI Queries”).

Ref: Requirements for seeking observation for scheme of amalgamation between
Cohance Lifesciences Limited (“Transferor Company” or “Cohance”) and Suven
Pharmaceuticals Limited (“Transferee Company”) and their respective
shareholders and creditors under sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 and rules made thereunder (“Scheme of
Amalgamation”).

Please take note of our response to each of the SEBI Queries:

Query 1:  Latest update on the ESOPs mentioned in Para 1 of Section II (Ref Page no 12)
of the scheme.

Response: We have set out below brief update in relation to the ESOPs:

Transferor Company

Date ESOP No. of ESOPs | Remarks
29 February | ESOPs
2024 outstanding 5,48,78,064
ESOPs 27.16.450 Lapsed due to resignation of
Lapsed employees before 31 March 2024
31 March ESOPs
2024 outstanding 2,21,61614
ESOPs 32,33,870 ESOPs have been
30 June 24 ) 4,89,27,744 | exercised for which allotment is in
outstanding

Process

Transferee Company
We confirm that there has been no movement / changes in the ESOPs details for
Transferee company post 29 February 2024.

Suven Pharmaceuticals Limited

Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot
819-821, Andheri Kurla Road, Chakala, Andheri No-1, Hyderabad Knowledge City, TSIIC,
East, Chakala Midc, Mumbai 400093, Maharashtra, India. Raidurg, Hyderabad-500081 Telangana, India.
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311

Email: info@suvenpharm.com | Website : www.suvenpharm.com | CIN: L24299MH2018PLC422236
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Query 2:  Update on Compulsorily Convertible Debentures mentioned in referred in Reply
dated July 16, 2024. Whether the impact of the same is taken into account?

Response: It is to be noted that Jusmiral Holdings Limited exercised its right to convert the
Compulsorily Convertible Debentures ("CCDs”) into equity shares of Cohance
and accordingly, 94,64,13,360 equity shares of Cohance were allotted to Jusmiral
Holdings Limited on 1 February 2024. Hence, as on the date of meeting of board
of directors of the Transferor Company and the Transferee Company i.e., 29
February 2024, approving the Scheme of Amalgamation, no CCDs were
outstanding for Cohance. Please refer to Note 15(a)(I) of the audited financial
statement for nine months ended 31 December 2023 shared as part of response to
Query 3 below that captures the details about the conversion of the CCDs into the
equity shares of Cohance.

Further, for the purpose of share exchange ratio, the valuers did consider the
outstanding equity shares of Cohance as of 29 February 2024, which also
included the shares allotted pursuant to the conversion of CCDs, as outlined
above.

Query 3:  Provide the detailed audited financial statement for period of 9 months for
Cohance.

Response: The audited financial statement for the period of 9 months ended 31 December
2023 is enclosed as “Annexure I”.

Query 4:  Number of shares shown in Pre scheme shareholding pattern of Cohance is found
to be differing from the shareholding pattern as considered in valuation report.
Your comments. Also send the revised figure, if any.

Response: We hereby confirm that there is no revised figure. It is to be noted that 1,069
equity shares of Cohance are held by nominee shareholders of promoter of
Cohance. These shares have been shown under ‘Others’ category in the valuation
report (page 8). The public shareholding shown in the pre-scheme shareholding
pattern of Cohance excludes these 1,069 equity shares of Cohance.

Query 5:  Send the revised details of promoter and promoters group, directors of Cohance
and Suven with their PAN number.

Suven Pharmaceuticals Limited

Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot

819-821, Andheri Kurla Road, Chakala, Andheri No-1, Hyderabad Knowledge City, TSIIC,
East, Chakala Midc, Mumbai 400093, Maharashtra, India. Raidurg, Hyderabad-500081 Telangana, India.
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311

Email: info@suvenpharm.com | Website : www.suvenpharm.com | CIN: L24299MH2018PLC422236



PHARMA

We hereby request you to kindly process our application under Regulation 37 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 for the scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company)
into and with Suven Pharmaceuticals Limited (Transferee Company) and grant your
observation letter/no objection letter.

In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited

(il o

Name: K. Hanumantha Rao :
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao@suvenpharm.com

Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited

Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot
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Cohance Lifesciences Limited
Special Purpose Interim Ind AS Balance Sheet as at 31 December 2023
(All amounts in  Iakhs unless otherwise stated)

31 Mar 2023
Notes 31Dec 2023 (Re-Stated)
ASSETS
Non-current assets
Property, plant and equipment Ta) 49,344.23 45,981.61
Capital work-in-progress T(a) 17,279.04 11,669.82
Goodwill 8(a) 58,385.58 58,385.58
Other intangible assets 8(a) 5,246.90 6,324.84
Right-of-Use Assets 7(b) 3,284.81 2,021.59
Inmangible assets under development Bib) 133.20 20.88
Financial assets
Investments 9(a) 22.40 2240
Other financial assets 9(e) 1,815.73 1,255.28
Deferred tax assets (net) 18 5,367.79 6,556.13
Non - Current tax assets (net) 19 4621.75 3,808.52
Other non-current assets 10 270325 216041
Total non-current assets 1,48,264.71 1,38,311.06
Current assets
Inventorics 11 3TA1ZNT 36411499
Financial assets
Investments 9(a) - 51271
Trade receivables 9b) 39,736.15 42.024.67
Cash and cash equivalents Y(c) 9,936.26 791271
Bank balances other than cash and cash equivalents 9(d) 4402.16 L3113
Other financial assets 9} 1,05%.44 233.09
Other current assets 12 8,226.24 7.497.90
Total current assets : 1,00,472,42 95,904.20
Taotal assets 2,48,737.13 2,34,215.26
EQUITY AND LIABILITIES
EQUITY
Equity share capital 13 14,583.89 14,583.89
Other equity 14 1,25,370.45 1,21,551.14
Total equity 1,39,954.34 1,36,135.03
LIABILITIES
Non-current Habilities
Financial habilices
Borrowings 15(n) 40,879.38 3254148
Lease liabilities . 16 . 307088 1,832.01
Provisions 17 1.718.26 1,467.51
Total non-current liabilities 45,674.52 35,641.00
Current liabilities
Financial liabilities
Borrowings 15(h) 41,189.63 33,576.62
lLease liabilities 16 M572 291.531
Trade payables
(a) rotal outstanding dues of micro enterprises and small enterprises; and 15() 4,525.49 3,105.23
(b) toral outstanding dues of ereditors other than micro enterprises and small enterprises 12,138.50 1830672
Other Anancial liabilities 15(d) 1,621.68 292266
Ohther current liabilities 20 2.176.00 2,381.48
Income tax liabilities (net) 14 - 1,002.82
Provisions 17 1,141.16 852.39
Total current liabilities 63,108.27 62,439.23
Toral liabilities 1,08,782.79 98,080.23
Taotal equity and hiabilities 2,48,737.13 2,34,215.26
The accompanying notes form an integral part of these special purpose interim Ind AS financial - .

statements.
As per our report of even date.

For S,R. BATLIBOT & ASSOCIATES LLP  For and on behalf of Board of Directors of

Chartered Accountants Cohance Lifesciences Limited

firm's Registration Nos 1010490 /E300004 l E

ﬁﬂlp{} QFJ L | 6—
per Navneet Rai Kabra Dr. V. Prasada Raju sant B Manmadkar
Partner Director Managing Director and CEOQ Chief Financial Officer
Membership No.: 102328 DIN : 08610857 DIN : 07267366 Place: Hyderabad

Date: February 26,2024

( %é e/‘j i
raneeth Abhishek

G.
Place: Hyderabad Place: Hyderabad ; Place: Tyderabad Company Secretary
Date: February 26, 2024 ate: February 26, 2024 Date: February 26, 2024 Place: Hyderabad

Date: February 26, 2024



_<.ohance Lifesciences Limited

) Special Purpose Interim Ind AS Statement of Profit and Loss for the nine months ended 31 December 2023

(All amounts in T lakhs unless otherwise stated)

Notes 31 Dec 2023 $1 Dot 2000
(Restated)

Revenue
Revenue from nperari[ms 21 5918992 93,456.34
Other income 22 2,098.66 2.970.51
Total income 91,288.58 96,426.85
Expenses
Cost of materials consumed 23 34.818.75 38,128.72
Changes in inventories of finished goods and work-in-progress 24 (1,752.04) 111.47
Employee benefits expense 25 15.955.83 12,885.74
Finance costs 26 4.950.01 4,175.80
Depreciation and amortisation expense 27 5.598.63 4.309.13
Ovther expenses 28 20.535.48 18,969.24
Tortal expenses 80,106.66 78,580.10
Profit before tax 11,181.92 17,846.75
Tax expense
Current tax 30 2,323.07 4,082.51
Taxes of earlier period 30 (70.10) 136.47
Deferred tax 30 578.55 637.08
Total tax expense 2,831.52 4,856.06
Profit for the period 8,350.40 12,990.69
Other comprehensive income (OCI)
Items that will not be reclassified to profit or loss
Remeasurement of post-employment benefit obligations 17 (75.106) 19.85
Income tax relaring to these items 18 18.92 (5.00)
Other comprehensive (loss)/gain for the period (56.24) 14.85
Total comprehensive income for the period 8,294.16 13,005.54
Earnings per equity share (in ¥ ): Face value of 2 10 each:
Basic earnings per share 40 0.24 0.40
Diluted earnings per share 0.24 0.40
The accompanying notes form an integral part of these special purpose interim Ind AS v

HAnancial statements.

As per our report of even date.

For S.R. BATLIBOI & ASSOCIATES LLP For and on behalf of Board of Directors of

Chartered Accountants Cohance Lifesciences Limited

Firm's Registration No.: 101049%/E300004

Ndme 'gaat/'] J’e&}umw

per Navneet Rai Kabra Abhiji

Partner Director

Membership No.: 102328 DIN : 08610857

Place: Hyderabad Place: Hyderabad

Date: February 26, 2024 Date: February 26, 2024

f Wiep ok
Dr. V. Prasada Raj
Managing Director and CEQ
DIN : 07267366

Place: Hyderabad
Date: February 26, 2024

Pound

Jayant B Manmadkar
Chief Financial Officer
Place: Hyderabad
Date: Februacy 26, 2024

G. Praneeth Abhishek

Company Secretary

Place: Hyderabad
Date: February 26,

2024




Cohance Lifesciences Limited
Special Purpose Interim Ind AS Statement of Cash Flows for the nine months period ended 31 December 2023

(All amounts in ¥ lakhs unless otherwise stated)

Nine months period ended

31 Dec 2022

31 Dec 2023 (Restated)
Cash flows from/ (used in) operating activities
Profit before tax 11,181.92 17,846.75
Adjustments to reconcile profit before tax to net cash flows:
Depteciation and amortisation expense 5,598.63 4,309.13
Interest expense 4.802.96 3,093.00
Interest income (330.44) (1,309.26)
Net loss on financial instruments at fair value through profit or loss - 141.82
Interest on forward contract liability (Refer note 26) - 762.90
Profit on disposal of property, plant and equipment, net (1,366.90) (59.50)
Excess Provisions written back (13.42) (50.93)
Provision for doubtful receivables, net 774.10 (23.24)
Bad debts written-off 0.39 -
Employee stock option scheme 3,241.27 -
Unrealised foreign exchange gain (626.62) (439.20)
Operating profit before working capital changes 23,261.89 24,271.47
Movements in working capital:
Changes in inventories (7010.18) (2,724.31)
Changes in trade receivables 2,150.98 301643
Changes in other financial assets (1,386.80) (51.41)
Changes in other current assets (728.34) (542.23)
Changes in other non-current assets 234.31 (39.59)
Changes in trade payables (4,749.93) (366.92)
Changes in other financial liabilities (881.51) 632.41
Changes in other current liabilities (205.39) 20.35
Changes in provisions 464.36 183.69
Cash generated from operating activities 17,459.39 24,399.89
Income taxcs paid, net (3,979.03) (6,959.32)
Net cash generated from operating activitics A 13,480.36 17,440.57
Cash flows from investing activities
Purchase of property, plant and equipment (14,812.95) (9,519.09)
Proceed from sale of property, plant and equipment 1,531.68 128.88
Proceeds from sale of investments 51271 295742
Investments in term deposits, net (3,091.03) 1,679.65
Loterest received 330.44 1,309.26
Net cash used in investing activities B (15,529.15) (3,443.88)
Cash flows from financing activities
Proceeds from non-cutrent borrowings 11,586.83 -
Repayment of non-curtent borrowings (including current maturities) (1,451.45) (1,736.57)
Proceeds From Issue of Compulsory Convertible Debentures - 3218951
Repayment of Compulsory Convertible Debentures (Interest) (6,308.73) (5,090.08)
Repayment of Forward contract liability - (31,226.67)
{Repayment)/Proceeds from current borrowings, net 12,257.50 7.556.94
Repayment of principle portion of lease liabiliry (389.55) (207.28)
Dividends paid (9,585.48) (8,101.80)
Interest (2,041.84) (1,615.92)

Net cash used in financing activities Cc 4,067.28 (8,231.87)




Cohance Lifesciences Limited
Special Purpose Interim Ind AS Statement of Cash Flows for the nine months period ended 31 December 2023
{All amounts in ¥ lakhs unless otherwise stated)

Dz

(Restated)

Net increase in cash and cash equivalents (A+B+C) 2.018.49 5,764.80
Cash and cash equivalents at the beginning of period 7.912.71 6,538.22
Unrealised foreign exchange gain 5.06 2.11
Cash and cash equivalents as at the end of the period 9,936.26 12,305.13
Cash and cash equivalents as at the end of the period 9,936.26 12,305.13

Note 1:

The above Special Purpose Intetim Ind AS Cash Flow Statement has been prepared under the TIndirect Method” as set out in Ind AS 7 Statement of Cash
Flows.

The accompanying notes form an integral part of these special purpose interim Ind AS financial 16
statements.

As per our report of even date

For S.R. BATLIBOI & ASSOCIATES LLP FFor and on behalf of Board of Directors of
Chartered Accountants Cohance Lifesciences Limited

Firm's Registration No.: 101049W/E300004

. Xf?’ (7 f Zf ~2 Nep—dd
Awind ( ;
per Navneet Rar Kabra Abhijit ukhcr|ce Dr. V. Prasada Raju Jayant B Manmadkar

Partner Director Managing Director and CEO Chief Tinancial Officer
Membership No.: 102328 [DIN : 08610857 DIN : 07267366 Place: Hyderabad
Date: February 26, 2024

Place: Hydernbad

Date: February 26, 2024 Place: Hyderabad Place: Hyderabad G. Pranceth Abhishek

Date: February 26, 2024 Date: February 26, 2024 Company Secretary
Place: Hyderabad
Date: February 26, 2024
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Cohance Lifesciences Limited
Special Purpose Interim Ind AS Statement of Changes in Equity for the period ended 31 Dec 2023
(Al amounts in T lakhs unless otherwise stated)

A. Equity share capital

31 Mar 2023
3 Dec 2023 (Re-Stated)
Number of Number of
Shares St Shares Amment
Equity shares of 210 cach issued, subscribed and fully paid up
Balance at the beginning of the ﬁnn_:a%___.,&u_. 14,58,38,927 14,583.89 14,58,38,927 14,583.89
Balance at the end of the period/year 14,58,38,927 14,583.89 14,58,38,927 14,583.89
B. Other equity
Equity Reserves and surplus OCI
3 component of
w_._.bqn.m pending Oc.m.u:ﬁ.u.._:g . Share based Remmgasnrsini Toral
for issuance z 3 Retained Securities . nt of net
Financial B v Capital Reserve General reserve payment defined
Instrument il L prennm reserve € - i
benefits plan

As at 1 April 2022(Restated) - 42,789.71 65,692.57 14,371.39 45.00 650.00 - 255.63 1,23,804.30
Addition pursimat ro merger (Refer note 14{1)) 2,314,241.02 - - - = - E - 23024102
Profit for the nine months perod ended - - 00.69 - - - - - 12,990.69
Other comprehensive INES - - - - = - - 14.85 L14.85
Equity component of Compulsory Convertible Debentures - 17,599,92 = - - - B = 17,599.92
h.u.nm.._,?i l'ax on Debt Component of Compulsory Conve . 367191 . ) ) ~ : R 367191
Debentures &
Capital Reserve pursuant to merger (Refer note 14¢h)) - - - - (2,28,635 - - (2,28,635,00)
Cash dividends* - - (8,101.80) - = % - 2 (8,101.80)
As at 31 December 2022(Restated) 2,30,241.02 6d, 061.54 70,581.46 14,371.3 (2,28,590.00) 650.00 - 270,48 1,51,585.89
Profit for the theee months pedod ended - - 6,892.92 - - - = & 6,892,892
Other comprehensive loss, net of taxes - - - - - = . 400087 400.87

x dividends™ - - (37,328.54) - - - - - (37.328.54)
As at 31 March 2023(Restated) 2,30,241.02 64,061.54 40,145.84 14,371.3 (2,28,590,00) 650.00 - 671.35 1,21,551.14
Profit for the nine moaths period ended - - 8.350.40 - - - - = 835040
Other comprehensive loss, netof raxes = - - - - - - (56.24) (36.24)
W rw.nn ﬁ.u f Q.:m._cu._ _.H.E_. ty of Compulsory Convertible Debentures 1.860.36 . . . . . . 186930
(Reter Nome 15(a)(1))
Share based payment expense - - - - = = 3.241.27 - 324127
Cash dividends* - - (9,585.48) - - - - - {9,585.48)
As at 31 December 2023 2,30,241.02 65,930.90 38,910.76 14,371.59 (2,28,590.00) 650.00 3.241.27 615,11 1,25,370.45
*Pertaing to dividend paid by ZCL Chemicals Limited and AVRA Laboratories Pravate ted
The sccompanying notes form an integral part of these special puspose interim Ind AS Gnancial statements. 1-6

As per our report of even date

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
mm's Kepi n Now TO1049W S EA00004 /

awad 4o

per Navneet Rai Kabra
Partner
Membership N

Feir and on behalf of Board of Divectors of

Abhijit J Dr. ¥, Prasada Raju
Dircctor Managing Dircctor and CEO
DIN : 07267366

4
@ (CHARTERED

102328 .
o \ ACCOUNTANTS /

1bad
Doate: February 26, 2024

Place: Hyderabad Place: yderabad G. Pranecth Abhishek
Date: February 26, 2024 Drate: February 26, 2024 Company Secretacy



Cohance Lifesciences Limited
Summary of significant accounting policies and other explanatory information

(All amounts in ¥ lakhs unless otherwise stated)

1. Corporate Information:
Cohance Lifesciences Limited (the ‘Company’) is a public limited company incorporated and domiciled in India. The Company
is 2 wholly owned subsidiary of Jusmiral Holdings Limited. The registered office of the Company is located at— 215, Atrium,
C Wing, 8th Floor, 819-821, Andheri Kurla Road, Andheri (East), Mumbai- 400093, India.

The Company was incorporated on 6 July 2020. The Company was converted from private limited to public limited company
from 27 January 2021.

The Company is engaged in the manufacturing and selling of Active Pharmaceutical Ingredients (API), Finished Dosage
Formulations (FDF) and caters to both domestic and international markets. The Company is also engaged in undertaking
dossier development and clinical research studies.

2. Statement of Compliance with Indian Accounting Standards (“Ind AS”)
These Special Purpose Interim Ind AS Financial Statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the Act) read with the Companies
(Indian Accounting Standards) Rules, 2015 (as amended from fime to time) and presentation requirements of Division IT of
Schedule 111 to the Companies Act, 2013, (Ind AS compliant Schedule ITI), to the extent applicable.

3. Material Accounting Policies

a) Basis of preparation and presentation:

These Special Purpose Interim Ind AS Financial Statements for the nine months period ended December 31, 2023
which comprise the special purpose interim Ind AS Balance Sheet as at December 31, 2023, the special purpose interim
Ind AS Statement of Profit and Loss including other comprehensive income, special purpose interim Ind AS Cash
Flow Statement and the special purpose interim Ind AS Statement of Changes in Equity for the nine-months period
then ended, and a summary of significant accounting policies and other explanatory information (hereinafter referred
to as the "Special Purpose Interim Ind AS Financial Statements") have been prepared in accordance with the accounting
principle generally accepted in India including IND AS 34 "Interim Financial Reporting’ as amended by the Companies
(Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter notified under section 133
of Companies Act 2013 (the 'Act’) and other relevant provisions of the Act.

The Special Purpose Interim Ind AS Financial Statements are presented in Indian Rupees (Rs.) in lakhs and have been
prepared by the Company for the purpose of proposed scheme of arrangement inter alia involving the Company and
its fellow subsidiary Company as required by with the Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended and other requirements of SEBIL.

The Company is preparing complete set of financial statements.

The corresponding financial information for the nine months period ended 31 December 2022 presented in the
accompanying Special Purpose Interim Ind AS Financial Statements is certified by the management and have not been
subjected to an audit or independent review by a firm of chartered accountants.

These Special Purpose Interim Ind AS Financial Statements have been prepared on accrual and going concern basis,
using the historical cost convention except for the following assets and liabilities which have been measured at fair
value or revalued amount:

e  Derivative financial instruments

e Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments)

e cmployee defined benefit assets/ (liability) are recognised as the net total of the fair value of plan asscts, plus
actuarial losses, less actuarial gains and the present value of the defined benefit obligation.

e Long term borrowings are measured at amortized cost using the effective interest rate method.

Share based payments are measured at grant date fair value. '

Right of use of assets are recognized at the present value of lease payments that are not paid at that date.




Cohance Lifesciences Limited

Summary of significant accounting policies and other explanatory information

(All amounts in ¥ lakhs unless otherwise stated)

b)

The Company has prepared the special purpose intetim Ind AS financial statements on the basis that it will continue
to operate as 4 going concern.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset
is treated as current when itis:
®  Expected to be realized or intended to be sold or consumed in normal operating cycle
Held primarily for the purpose of trading
Expected to be realized in normal operating cycle or within twelve months after the reporting period or
Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.
All other assets are classified as non-current.

A liability is current when:

e Itisexpected to be settled in normal operating cycle or due to be settled within twelve months after the reporting
period
It is held primarily for the purpose of trading
There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period

The terms of the liability that could, at the option of the counterparty, resulr in its sertlement by the issue of equity
instruments do not affect its classification.

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash
equivalents. The Company has identified period of twelve months as its operating cycle.

Property, plant and equipment (“PPE”)

Property, plant and equipment and Capital work in progress are stated at cost, net of accumulated depreciation and
accumulated impairment losses, if any. The cost comprises purchase price, borrowing costs if capitalization criteria are
met and directly attributable cost of bringing the asset to its working condition for the intended use and initial estimate
of decommissioning, restoring and similar liabilities. Such costs include the cost of replacing part of the plant and
equipment. When significant part of plant and equipment are required to be replaced ar intervals, the Company
depreciates them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost
is recognised in the carrving amount of the plant and equipment as a replacement if the recognition criteria are satisfied.
All other repair and maintenance costs are recognised in the Statement of Profit and Loss as incurred.

The Company identifies and determines cost of asset significant to the total cost of the asset having useful life that is
materially different from that of the remaining life.

Items of stores and spares that meet the definition of property, plant and equipment are capitalised at cost and
depreciated over their useful life. Otherwise, such items are classified as inventories. Any trade discounts and rebates
are deducted in arriving at the purchase price.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of
the asser (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the Statement of Profit and Loss when the asset is derecognised.

Depreciation and Amortisation:
Depreciation is the systematic allocation of the depreciable amount of PPE over its useful life and is provided on 2
straight-line basis over the useful lives as prescribed under Schedule IT to the Companies Act, 2013 or as per technical




Cohance Lifesciences Limited

Summary of significant accounting policies and other explanatory information
(All amounts in ¥ lakhs unless otherwise stated)

assessment. The residual values, useful lives and method of depreciation of property, plant and equipment is reviewed

at each financial year end and adjusted prospectively, if appropriate.
Depreciation on additions (disposals) is provided on a pro-rata basis i.e., from (up to) the date on which is asset is ready
to use / (disposed of). Freehold land is not depreciated.

The useful lives estimated by the management based on the technical evaluation and past experience:

Tangible Assets Useful Life
Buildings 9-45 years
Plant and equipment 3-25 years
Lab equipment 3-21 years
Computers 3 years
Furniture and Fixtures 10 years
Vehicles 8 years
Office Equipment 3 to 5 years

The Company, based on technical assessment made by technical expert and management estimate, depreciates items
of Property, plant and equipment over estimated useful lives which are different from the useful life prescribed in
Schedule II to the Companies Act, 2013. The management believes that these estimated useful lives are realistic and
reflect fair approximation of the period over which the assets are likely to be used.

e) Intangible Assets
Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired
in 2 business combination is their fair value ar the date of acquisition. Following initial recognition, intangible assets
are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generated
intangibles, excluding capitalised development costs, are not capitalised and the related expenditure is reflected in
profit or loss in the period in which the expenditure is incurred.

I) Recognition and measurement

Intangible assets, such as, product relared intellectual property rights (IP), otdet Lucklog, customer
relationships and computer software that are acquired by the Company have finite useful life and are measured
at cost less accumulated amortisation, if any.

Cost is the amount of cash or cash equivalents paid or the fair value of other consideration given to acquire
an asset at the time of its acquisition or construction, or, when applicable, the amount attributed to that asser
when initially recognised in accordance with the specific requirements of other Ind AS.

II)  Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the
specific asset to which it relates. All other expenditure, including expenditure on internally generated goodwill
and brands, is recognised in profit or loss as incurred.

IIT) Amortisation

Amortisation is recognised on a straight-line method over their estimated useful lives and is recognised in profit or
loss. The estimated useful life and the amortisation method for finite-life intangible assets are reviewed at each
financial year end and adjusted prospectively, if appropriate.

The estimated useful lives for current period is as follows:




Cohance Lifesciences Limited
Summary of significant accounting policies and other explanatory information

(All amounts in ¥ lakhs unless otherwise stated)

Assets Useful Life
Product related IP 10 Years
Order backlog 1.5 Years
Customer relationships 10.5 Years
Computer software 3 Years

Intangible assets having indefinite useful life are subject to impairment testing at each reporting date. All other
intangible assets are tested for impairment when there are indications that the carrying value may not be recoverable.
All impairment losses are recognised immediately in the standalone statement of profit and loss.

IV) De-recognition of intangible assets

Intangible assers are de-recognised either on their disposal or where no future economic benefits are expected from
their use. Gain or losses arising on such de-recognition are recorded in the statement of profit and loss and are
measured as the difference between the net disposal proceeds, if any, and the carrying amount of respective intangible
assets as on the date of de-recognition.

Research and development costs

Rescarch costs are expensed as incurred. Development expenditure incurred on an individual project is recognized
as an intangible asset when the Company can demonstrate all the following:

- The technical feasibility of completing the intangible asset so thar it will be available for use or sale

- Its intention to complete the asset

- Its ability to use or sell the asset

- How the asset will generate future economic benefits

- The availability of adequate resources to complete the development and to use or sell the asset

- The ability to measure reliably the expenditure attributable to the intangible asset during development.

f) Leases
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company tecognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assefs.

i. Right of Use Assets

The Company recognises right-of-use assets at the commencement date of the lease (e, the date the undetlying asset
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date
less any lease incentives received.

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful
lives of the assets.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The useful lives are reviewed by the management at each financial year-end and revised, if appropriate.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in note (3)(g) Impairment of
non-financial assets.




Cohance Lifesciences Limited

Summary of significant accounting policies and other explanatory information

(All amounts in ¥ lakhs unless otherwise stated)

g)

h)

ii. Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on 2n index or 2 rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not
depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the
petiod in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. The incremental
borrowing rate is calculated at the rate of interest at which the Company would have been able to borrow for similar
term and with a similar security the funds necessary to obtain a similar asset in similar marker. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is 2 modification,
a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change
in an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase
the underlying asset.

iii. Short- term leases and leases of low- value assets
The Company applies the short-term lease recognition exemption to its short-term leases (.e., those leases that have
a lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applics
the lease of low-value assets recognition exemption to leases that are considered to be low value. Lease payments on
short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

iv. Leases acquired in business combination, where acquiree is lessee
In case of business combination, the Company measures, lease liability at present value of the remaining lease
payments as if acquired lease were a new lease at the acquisition date. The Company measures the right of use asset
at the same amount as the lease liability, adjusted to reflect favorable or unfavorable terms of the lease when compared
with market rerm.

Impairment of non-financial assets

At each reporting date, the Company reviews the carrying amounts of its assets to determine whether there is any
indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated. For impairment
testing, assets are grouped together into the smallest Company of assets that generates cash inflows from continuing
use that are largely independent of the cash inflows of other assets or Cash generating units (“CGU”). The recoverable
amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. Value in use is based on
the estimared future cash flows, discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset or CGU. An impairment loss is
recognised if the carrying amount of an asset or CGU exceeds its recoverable amount. Impairment losses are recognised
in profit or loss. An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been
recognised.

Refer note 3(x) for accounting policy related to Impairment is goodwill.
Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity

instrument of another entity.

Financial assets
Initial recognition and measurement:
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Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other
comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables that do
not contain a significant financing component or for which the Company has applied the practical expedient, the
Company initially measures a financial assets at fair value plus, in the case of financial assets not recorded at fair value
through profit and loss, transaction costs that are artributable to the acquisition of the financial asser. However, trade
teceivables that do not contain a significant financial component are measured at transaction price.

Subsequent measurement:
For purposes of subsequent measurement, financial assets are classified in four categories:
i.  Financial assets at amortized cost
ii. Financial assets at fair value through other comprehensive income
ili. Financial asset designated at fair value through OCI with no recycling of cumulative gains and losses upon
derecognition (equity instruments)
iv. Financial assets at fair value though profit or loss

Financial assets at amortized cost-

Financial assets are subsequently measured at amortized cost if these financial assets are held within a business
model whose objective is to hold these assets in ordet to collect contractual cash flows and contractual terms of
financial asset give tise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest
rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the profit or
loss. The losses ardsing from impairment are recognised in the profit or loss. The Company’s financial assets at
amortised cost includes trade receivables and other receivables.

Financial Assets at fair value through other comprehensive Income-

Financial assets are measuted at fair value through other comprehensive income if these financial assets are held within
business model whose objective is achieved by both collecting contractual cash flows on specified dates that are solely
payments of principal and interest on the principal amount outstanding and selling financial assets.

Financial Assets designated at fair value through other comprehensive Income (FVOCI)-

Upon initial recognition, the Company can elect to classify irrevocably its equity instruments as equity instruments
designated at FVOCI when they meert definition of equity under Ind AS 32 and are not held for trading,

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as other income
in the statement of profit and loss when the right of payment has been established, except when the Company benefits
from such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded in
OCL Equity instruments designated at fair value through OCI are not subject to impairment assessment.

Financial assets at fair value through profit or loss-
Financial assets are measured at fair value through profit or loss unless it measured at amortized cost or fair value
through other comprehensive income on initial recognition. The transaction cost directly attributable to the acquisition
of financial assets and liabilities at fair value through profit or loss are immediately recognized in the statement of profit
and loss. This category includes derivative instruments.

Financial assets are not reclassified subsequent to their initial measurement, except if and in period the Company
changes its business model for managing financial assets.

Derecognition
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The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, ot
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another
patty,

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of
the consideration received and receivable and the cumulative gain or loss that had been recognized in other
comprehensive income and accumulated in equity is recognized in statement of profit and loss if such gain or loss
would have otherwise been recognized in statement of profit and loss on disposal of that financial asset.

Impairment of financial assets:
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposures:

e Financial assets that are debt instruments, and are measured at amortized cost e.g, loans, deposits and bank
balances

e Financial assets that are debt instruments and are measured at FVTOCI

® Trade receivables

The Company follows ‘simplificd approach’ for recognition of impairment loss allowance on trade receivables. The
application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognizes
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether
there has been a significant increase in credit risk since initial recognition. If credit risk has not increased significantly,
12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL
is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the Company reverts to recognizing impairment loss allowance
based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible
within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract
and all the cash flows that the Company expects to receive. When estimating the cash flows, the Company is required
to consider-
e All contractual terms of the financial assets (including prepayment and extension) over the expected life of
the assets.
e  Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
terms.

Financial liabilities and equity instruments

Initial recognition and measurement:

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit and loss or at
amortized cost, as appropriate.

All financial Labilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

Subsequent measurement:

For purpose of subsequent measurement, financial liabilities are classified in two categories:
o  Financial liabilities at fair value through profit ot loss
e  Financial liabilities at amortized
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Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss.

Financial liabilities at amortized cost:
Financial liabilities are measured at amortized cost at the end of subsequent accounting periods. The carrying amounts
of financial Kabilities that are subsequently measured at amortized cost are determined based on the effective interest

method.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized
in the statement of profit or loss.

Derivative financial instruments

The Company enters into detivative financial instruments to manage ifs exposure 10 foreign exchange rate risks,
including foreign exchange forward contracts.

Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is
entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair
value is positive and as financial liabilities when the fair value is negative.

Forward liability to purchase equity shares:

When the Company enters into a forward purchase agreement to purchase the equity interest in other company for
settlement in cash or in another financial asset by the Company, then the Company recognises 2 liability for the present
value of amount payable on exercise of option.

Subsequent to initial recognition of the financial liability, the changes in the carrying amount of the financial liability
are recognised in profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the balance sheet if there is 2
currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to
realize the assets and setfle the liabilities simultaneously.

i)  Fair value measurement
The Company measures financial instruments such as derivarive, investment in unquoted equity shares at fair value at
each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the hability takes place either:

s In the principal market for the asset or liability - or
e Inthe absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.
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All assets and liabilities for which fair value is measuted or disclosed in the financial statements are categorized within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or labilities
Level 2 — Valuation techniques for which the lowest level input thar is significant to the fair value measurement
is directly or indirectly observable

e Level 3— Valuation techniques for which the lowest level input that is significant to the fair value measurement

is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period. External
valuers are involved for valuation of significant assets and labilities. The management selects external valuer on various
criteria such as market knowledge, reputation, independence and whether professional standards are maintained by
valuer. The management decides, after discussions with the Company’s external valuers, which valuation techniques
and inputs to use for each case.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basts of
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
Information about the valuation techniques and inputs used in determining the fair value of various assets and liabilities
are disclosed in notes to financial statements,

Revenue from contract with customer

Revenue from contracts with customer is recognized on satisfaction of performance obligation upon transfer of
control of promised products or services to customers in an amount that reflects the consideration the Company
expects to receive in exchange for those products or services. The Company has generally concluded that it is the
principal in its revenue arrangements, because it typically controls the goods or services before transferring them to
the customer.

Revenue is measured at the transaction price of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the government.

The Company does not expect to have any contracts where the period between the transfer of the promised goods or
services to the customer and payment by the customer exceeds one year. As a consequence, it does not adjust any of
the transaction prices for the time value of money.

The Company identifies the performance obligations in its contracts with customers and recognizes revenue as and
when the performance obligations are satisfied. The specific recognition criteria described below must also be met
before revenue is recognized.

Sale of goods:

The majority of customer contracts that the Company enters into consist of 2 single performance obligation for the
delivery of pharmaceutical products. The Company recognises revenue from product sales when control of the product
transfers, generally upon shipment or delivery, to the customer. The Company records product sales net of goods and
services tax, discounts, returns, and other related charges. These are generally accounted for as variable consideration
estimated in the same period the related sales occur. The methodology and assumptions used to estimate returns are
monitored and adjusted regularly in the light of contractual and legal obligations, historical trends, past experience and
projected market conditions.

In determining the transaction price, the Company considers the effects of variable consideration, the existence of
significant financing components, noncash consideration, and consideration payable to the customer @if any). The
Company estimates variable consideration at contract inception until it is highly probable that a significant revenue

reversal in the amount of cumularive revenue recognised will not occur when the associated uncertainty with the
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variable consideration is subsequently resolved. The Company collects Goods & Service Tax (GST) on behalf of the
government and therefore, these are not economic benefits flowing to the Company. Hence, these are excluded from

the revenue.

The Company from time o time enters into arrangements for the sale of its products in certain markets. Under such
arrangements, the Company sells its products to the business partners at a base purchase price agreed upon in the
arrangement and is also entitled 1o 2 profit share which is over and above the base purchase price. The profit share is
typically dependent on the ultimate net sale proceeds or net profits, subject to any reductions or adjustments that are
required by the terms of the arrangement.

Revenue in an amount equal to the base purchase price is recognised in these transac tions upon shipment/ delivery of
ptoducts to the business partners. An additional amount representing the profit share component is recognised as
revenue only to the extent that it is highly probable that a significant reversal will not occur.

Rendering of services:
Service income, which primarily relates to contract research and product development, is recognised as and when the
underlying services are performed.

The Company also provides consultancy services. The income from these services is recognized when the same is
petformed and accepted by the other party based on invoices. Revenue from rendering of service is recognized over
time of performance obligation.

Export incentives

Export incentives are recognized when the right to receive credit is established in respect of the exports made and
where there is no significant uncertainty regarding the ultimate collection of the relevant export proceeds and utilization
of export incentives within its validiry period.

Interest Income

Interest income is recognised when it is probable that the economic benefits will flow to the Company and the amount
ofincome can be measured reliably. Interest income is accrued on a time basis, by reference to the principle outstanding
and at the effective interest rate applicable, which is the rate that exactly discounts estimated furure cash receipts
through the expected life of the financial asset to that asset’s gross carrying amount on initial recognition. Interest
income is included in other income in the Statement of Profit and Loss.

Contract balances

Contract asset:

Contract assets are recognised when there is excess of revenue earned over billings on contracts. Contract assets are
classified as unbilled receivables when there is unconditional right to receive cash, and only passage of time is required,
as per contractual terms.

Contract assets are subject 1o impairment assessment. Refer to accounting policies on impairment of financial assets
in note 3(h) Financial instruments,

Trade receivable:

A receivable is recognized if an amount of consideration that is unconditional (i.e., only the passage of time is required
before payment of the consideration is due). Refer to accounting policies of financial assets in note 3(h) Financial
instruments — initial recognition and subsequent measurement.

Contract liabilities:

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer
before the Company transfers the relared goods or services. Contract liabilities are recognised as revenue when the
Company petforms under the contract (Le., transfers control of the related goods or services to the customer).
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Borrowing cost:

Borrowing cost directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period to get ready for its intended use or sale are capitalized as part of the cost of the respective asset. All
other borrowing costs are expensed in the period they are incurred.

Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of
borrowing to the extent they are regarded as adjustment to the interest cost.

Income taxes
Tax expense comprises current and deferred tax.

Current income tax:

Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-
tax Act, 1961 enacted in India and tax laws prevailing in the respective tax jurisdictions where the Company operates.
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date.

Current income tax relating to items recognized outside profit and loss is recognized outside profit and loss (either in
other comprehensive income ot in equity). Current tax items are recognized in correlation to the underlying transaction
either in OCI or directly in equity.

Current tax assets and current tax liabilities are offsct only if there is a legally enforceable right to set off the recognized
amounts, and it is intended to realize the asset and scrtle the liability on a net basis or simultancously.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax:

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and labilities for
financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised
in respect of carried forward tax losses and tax credits. Deferred tax is not recognised for:

- temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss at the time of the transaction; and

- taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against
which they can be used. The existence of unused tax losses is strong evidence that future taxable profit may not be
available. Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable
profit will be available against which such deferred tax asset can be realised.

Deferred tax assets- unrecognized or recognised, are reviewed at each reporting date and are recognised/ reduced to
the extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the
liability is settled, based on the laws that have been enacted or substantively enacted by the reporting date.
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Deferred rax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income ot in equity). Deferred tax items are recognised in correlation to the underlying transaction

either in OCI or directly in equity.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offsetif there is legally enforceable right to offset current tax liabilities and assets,
and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entites,
but they intend to settle current tax liabilities and assets on a net basis or their tax assets and Labilities will be realised

simultancously.

Tax benefits acquired as past of a business combination, but not satisfying the criteria for separate recognition at that
date, are recognised subsequently if new information about facts and circumstances change. Acquired deferred tax
benefits recognised within the measurement period reduce goodwill related to that acquisition if they result from new
information obtained about facts and circumstances existing at the acquisition date. If the carrying amount of goodwill
is zero, any remaining deferred rax benefits are recognised in OCI/ capital reserve depending on the principle explained
for bargain purchase gains. All other acquired tax benefits realised are recognised in profit or loss.

Accruals for uncertain tax positions require management to make judgements of potential exposures. Accruals for
uncertain tax positions are measured using either the most likely amount or the expected value amount depending on
which method the entity expects to better predict the resolution of the uncertainty. Tax benefits are not recognised
unless the management based upon its interpretation of applicable laws and regulations and the expectation of how the
tax authority will resolve the matter concludes that such benefits will be accepted by the authorities. Once considered
probable of not being accepted, management reviews each material tax benefir and reflects the effect of the uncertainty
in determining the related taxable amounts.

Provisions:

Provision are recognised if as a result of a past event, the Company has a present obligation (legal or constructive) that
can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.
Provisions are recognised at the best estimate of the expenditure required to settle the present obligation at the balance
sheet date, taking into account the risks and uncertainties surrounding the obligation. If the effect of time value of
money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks
specific to the hability.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount
of the receivable can be measured reliably.

Compound financial instruments:
The Company has issued Compulsory Convertible Debenture (CCD) which is recorded as compound financial
instruments.

The component parts of compound financial instruments issued by the Company are classified separately as financial
liabilities and equity in accordance with the substance of the contractual arrangements and the definitions of a financial
liability and an equity instrument.

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate for
similar non-convertible instruments. This amount is recognized as a liability on an amortized cost basis using the
effective interest method until extinguished upon conversion or at the instrument's maturity date.

The conversion option classified as equity is determined by deducting the amount of the liability component from the
fair value of the compound financial instrument as 2 whole. This is recognized and included in equity, net of income
tax effects, and is not subsequently remeasured. In addition, the conversion option classified as equity will remain in
sion option is exercised, in which case, the balance recognized in equity will be transferred to
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other component of equity. When the conversion option remains unexercised at the maturity date of the compound
financial instruments, the balance recognized in equity will be transferred to retained earnings. No gain or loss is
recognized in profir or loss upon conversion or expiration of the conversion option.

Transaction costs that relate to the issue of the compound financial instruments are allocared to the liability and equity
components in propottion to the allocation of the gross proceeds. Transaction costs relating to the equity component
are recognized directly in equity. Transaction costs relating to the liability component are included in the carrying
amount of the liability component and are amortized over the lives of the instrument using the effective interest

method.

Equity instruments
Equity instruments issued by the Company are classified according to the substance of the contractual arrangements
entered into and the definitions of an equity instrument. An equity instrument is any contract that evidences a residual
interest in the assets of the Company after deducting all of its liabilities and includes no obligation to deliver cash or
other financial assets.

Inventories

Ramw material, packing material and stores and spare parts

Raw materials, packing materials, stores and spares are valued at lower of cost and net realisable value after providing
for obsolescence, if any. However, these items are considered to be realisable at cost if the finished products, in which
they will be used, are expected to be sold at or above cost.

Cost includes purchase price, import duties and other taxes excluding taxes those are subsequently recoverable from
the concerned authorities, freight inwards and other expenditure incurred in bringing such inventories to their present
location and condition. Cost of inventories is determined using the weighted average method. Stores and spare parts,
that do not qualify to be recognised as property, plant and equipment are accounted as inventories.

Finished goods and work-in-progress.
Finished goods and work-in-progress are valued at the lower of cost and net realizable value. Cost includes  direct
materials and labour and a proportion of manufacturing overheads based on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of
completion and selling expenses.

The factors that the Company considers in determining the allowance for slow moving, obsolete and other non-
saleable inventory include estimated shelf life, planned product discontinuances, price changes, ageing of inventory
and introduction of competitive new products, to the extent each of these factors impact the Company’s business and
markets. The Company considers all these factors and adjusts the inventory provision to reflect its actual experience
on a periodic basis.

Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with a
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafis as they are considered an integral part of the Company’s cash
management,

Foreign currencies

Transactions and balances

Foreign currency transactions are initially recorded in the functional currency, by applying to the functional currency
spot exchange rate between the functional currency and the foreign currency at the date the transaction first qualifies
for recognition.
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Foreign currency monetary items are converted to functional currency using the functional currency closing spot
exchange rates at the reporting date.

Non-monetary items denominated in a foreign currency which are carried at historical cost are reported using the
exchange rate at the date of the transaction.

Exchange differences arising on monetary items on settlement, or restatement 4as at reporting date, at rates different
from those at which they were initially recorded, are recognized in the Statement of Profit and Loss in the year in
which they arise.

Retirement and other employee benefits

Retirement benefit in the form of provident fund, and Employee State Insurance Contribution and Labour Welfare
Fund are defined contribution scheme. The Company has no obligation, other than the contribution payable to the
provident fund. The Company recognizes contribution payable to the provident fund scheme as an expenditure, when
an employee renders the related service.

The Company operates defined benefit plan for its employee, viz., gratuity. The costs of providing benefits under this
plan are determined on the basis actuarial valuation at each year-end using the projected unit credit method.
Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) and
the return on plan assets (excluding net interest), is reflected immediately in the balance sheet with a charge or credit
recognised in other comprehensive income in the period in which they occur. Remeasurement recognised in other
comprehensive income is reflected immediately in rerained earnings and is not reclassified to profit or loss. Past service
cost is recognised in profit or loss in the period of a plan amendment. Net interest is calculated by applying the discount
rate at the beginning of the period to the net defined benefit liability or asset. Defined benefit costs are categorised as
follows:

1. Service cost (including current service cost, past service cosf, as well as gains and losses on curtailments and
settlements);

2. Net interest expense or income; and

3. Remeasurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee
benefits expense’. Curtailment gains and losses are accounted for as past service costs.

The Company also provides benefit of compensated absences to its employees which are in the nature of long -term
benefit plan. Liability in respect of compensated absences becoming due and expected to be availed more than one
year after the balance sheet date is estimated on the basis of an actuarial valuation performed by an independent actuary
using the projected unit credit method as on the reporting date.

Share based compensation:
Employees (including senior executives) of the Company receive remuneration in the form of share-based payments,
whereby employees render services as consideration for equity instruments (equity-settled transactions).

Equity-settled transactions
The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an
appropriate valuation model.

The grant date fair value of options granted to employees is recognised as employee expense, with a corresponding
increase in equity, over the period that the employees become unconditionally entitled to the options. The expense is
recorded for each separately vesting portion of the award. The increase in equiry recognised in connection with share-
based payment transaction is presented as a separate component in equity under “employee stock option™. The amount
recognised as an expense is adjusted to reflect the actual number of stock options that vest.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings
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Contingent Liabilities and contingent assets:

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The Company does not recognize a contingent liability but discloses its existence
in the financial statements.

Contingent assets are neither recognized nor disclosed in the financial statements, However, when the realization of
income is virtually certain, then the related asset is not a contingent asset and its recognition is appropriate.

Contingent liabilities recognised in a business combination

A contingent liability recognised in a business combination is initially measured at its fair value. Subsequently, it is
measured at the higher of the amount that would be recognised in accordance with the requirements for provisions
above or the amount initially recognised less, when apptopriate, cumulative amortisation recognised in accordance with
the requirements for revenue recognition.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equiry sharcholders
by the weighted average number of equity shares outstanding during the period. The weighted average number of equity
shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share
split, and reverse share split that have changed the number of equity shares outstanding, without a corresponding
change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of
all dilutive potential equity shares.

Segment reporting policies
Based on “Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief Operating Decision
Maker evaluates the Company’s performance and allocates the resources based on an analysis of various performance

indicators by business segments
Refet note 36 for detailed segment presentation.
Business Combinations and goodwill

Business combination of entities under common control

Business combinations involving entities that are controlled by the Company or ultimately controlled by the same party
or parties both before and after the business combination, and that control is not transitory, are accounted for using
the pooling of interest’s method as follows:

i. The assers and liabilities of the combining entities are reflected ar their carrying amounts.

ii. No adjustments are made to reflect fair values or recognise any new assets or liabilities. Adjustments are only
made to harmonise accounting policies.

iii. The financial information in the financial statements in respect of prior periods is restated as if the business
combination had occurred from the beginning of the preceding period in the financial statements, irrespective of
the actual date of the combination, however, where the business combination had occurred after that date, the
prior petiod information is restated only from that date.

iv. The balance of the retained earnings appearing in the financial statements of the transferor 1s aggregated with the
corresponding balance appearing in the financial statements of the transferee.

The identity of the reserves are preserved and the reserves of the transferor become the reserves of the transferee.
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Business combination using acquisition method and goodwi

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any non-controlling
interests in the acquiree. The Company measures the non-controlling interests in the acquiree at the fair value on the
date of acquisition. Acquisition-related costs are expensed in the periods in which the costs are incurred and the services
are received, with the exception of the costs of issuing debt or equity securities that are recognised in accordance with
Ind AS 32 and Ind AS 109.

The Company detetmines that it has acquired a business when the acquired set of activities and assets include an input
and a substantive process that together significantly contribute to the ability to create outputs. The acquired process is
considered substantive if it is crirical to the ability to continue producing outputs, and the inputs acquired include an
organised workforce with the necessary skills, knowledge, or experience to perform that process or it significantly
contributes to the ability to continue producing outputs and is considered unique or scarce or cannot be replaced
withour significant cost, effort, or delay in the ability to continue producing ourputs.

At the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at their acquisition
date fair values. For this purpose, the Labilities assumed include contingent liabilities representing present obligation
and they are measured at their acquisition fair values irrespective of the fact that outflow of resources embodying
economic benefits is not probable. However, the following assets and liabilities acquired in a business combination are
measured at the basis indicated below:

e Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arrangements are
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits
respectively.

e Liabilities or equity instruments related to share based payment arrangements of the acquiree or share — based
payments arrangements of the Company entered into to replace share-based payment arrangements of the
acquiree are measured in accordance with Ind AS 102 Share-based Payments at the acquisition date.

o Assets (or disposal Company) that are classified as held for sale in accordance with Ind AS 105 Non-current
Assets Held for Sale and Discontinued Operations are measured in accordance with that standard.

e  Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the
related contract. Such valuation does not consider potential renewal of the reacquired right.

When the Company acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic circumstances, and pertinent
conditions as at the acquisition date. This includes the separation of embedded derivatives in host contracts by the
acquiree.

If the business combination is achieved in stages, any previously held equity interest is re-measured at its acquisition
date fair value and any resulting gain or loss is recognised in profit or loss or OCI, as appropriate.

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition date.
Contingent consideration classified as an asset or Liability that is a financial instrument and within the scope of Ind AS
109 Financial Instruments, is mcasured at fair value with changes in fair value recognised in profit or loss. If the
contingent consideration is not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind
AS. Contingent consideration that is classified as equity is not re-measured at subsequent reporting dates and subsequent
its sertlement is accounted for within equity.

Goodwill is initially measured as the excess of the aggregate of the consideration transferred, the amount recognised
for non-controlling interests, and fair value of any previous interest held, over the net identifiable assets acquired and
liabilities assumed. 1f the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the
Company re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and
reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the reassessment still
results in an excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gain is
recognised in OCI and accumulated in equity as capital reserve. However, if there is no clear evidence of bargain
purchase, the entity recognises the gain directly in equity as capital reserve, without routing the same through OCIL.

After initial recognition, goodwill is measured at the carrying amount less any accumulated impairment losses. For the
purpose of impaitment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to

Za
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each of the Company’s cash-generating units that are expected to benefit from the combination, irrespective of whether
other assets or liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when
there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less than
its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the
unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any
impairment loss for goodwill is recognised in profit ot loss. An impairment loss recognised for goodwill is not reversed
in subsequent periods.

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed of,
the goodwill associated with the disposed operation is included in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative
values of the disposed operation and the portion of the cash-generating unit retained.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Company reports provisional amounts for the items for which the accounting is incomplete.
Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets or
liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the
acquisition date that, if known, would have affected the amounts recognized at that date. These adjustments are called
as measurement period adjustments. The measurement period does not exceed one year from the acquisition date.

4. Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires the management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the
accompanying disclosures, and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management's best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in outcomes different from the estimates. Difference between actual results and
estimates are recognized in the perod in which the results are known or materialize. Hstimates and underlying
assumptions are reviewed on an ongoing basis. Any revision to accounting estimates is recognized prospectively in the
current and future periods.

Management considers the accounting estimates and assumptions discussed below to be its critical accounting estimates
and, accordingly, provide an explanation of each below.

The discussion below should also be read in conjunction with the Company's disclosure of material accounting policies
which are provided in Note 3 to the financial staternents, "Summary of Material Accounting Policies'.

The areas involving critical estimates or judgments are:

*  Fair Value measurement of financial instruments
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured

based on quoted prices in active markets, their fair value is measured using valuation techniques including the
discounted cash flow model. The inputs to these models are raken from observable markets where possible, but
where this is not feasible, 2 degree of judgement is required in establishing fair values. Judgements include
considerations of inputs such as liquidity risk, credit risk and volatility erc. Changes in assumptions about these
factors could affect the reported fair value of financial instruments.

e Taxes
There are many transactions and calculations undertaken during the ordinary course of business for which the
ultimate tax determination is uncertain. Where the final tax outcome of these matters is different from the amounts
initially recorded, such differences will impact the current and deferred tax provisions in the period in which the
tax determination is made. The assessment of probability involves estimation of a number of factors including
future taxable income.
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= HEmployee benefit plan

The cost of defined benefit grarity plan and other post-employment benefits are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments
in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due
to the complexities involved in the valuation and its long-term nature, a defined benefit obligadon is highly sensitive
to changes in these assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans
operated in India, the management considers the interest rates of government bonds in currencies consistent with
the currencies of the post-employment benefit obligation.

The mortality rate is based on publicly available mortality tables for India. Those mortality tables tend to change
only at interval in response to demographic changes. Future salary increases and gratuity increases are based on
expected future inflation rates for the respective countries. Further details about pratuity obligations are given.

e Recogniti f deferred tax assets
The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable
taxable profits will be available in the future against which the reversal of temporary differences can be deducted.
To determine the future taxable profits, reference is made to the latest available profit forecasts. Where the
temporary differences are related to losses, relevant tax law is considered to determine the availability of the losses
to offset against the future taxable profits.

® Provisions and contingent liahilities

The Company exercises judgement in measuring and recognizing provisions and the exposures to contingent
liabilities related to pending litigation or other outstanding claims subject to negotiated settlement, mediation,
arbitration or government regulation, as well as other contingent liabilities. Judgement is necessary in assessing the
likelihood that a pending claim will succeed, or a liability will arise, and to quantify the possible range of the financial
settlement. Because of the inherent uncertainty in this evaluation process, actual losses may be different from the
originally estimated provision.

e  Revenue from sale of services
The Company recognises revenue using the stage of completion method related to sale of services. This requires
forecasts to be made of the outcomes of service contracts, which require assessments and judgements to be made
on changes in work scopes to the extent they are probable and they ate capable of being reliably measured.

e Impairment of Goodwill

Goodwill with indefinite life is tested for impairment on an annual basis and whenever there is an indication that the
recoverable amount of a cash generating unit is less than its carrying amount. The recoverable amount of cash
generating units is determined based on higher of value-in-use and fair value less cost to sell. The Company performs
impairment testing annually. The recoverable amount of the Cash Generating Unit (CGU) has been determined
based on fair value as at the balance sheet date. The acquisition has happened on 27 October 2020. As per the
management’s assessment the recoverable amount of the CGU is higher than the carrying value, hence there is no

impairment.
e  Useful life of property, plant and equipment’s - Refer note 3(d)

e  Valuation of Inventory — Refer note 3(q)

e  Share Based Payment — Refer note 41 and note 3(1)
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5.

New and amended standards
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules, 2023 dated

31 March 2023 to amend the following Ind AS which are effective for annual periods beginning on or after 1 April 2023.
The Company applied for the first-time these amendments.

(i) Disclosuse of Accounting Policies - Amendments to Ind AS1

The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the
requirement for entities to disclose their ‘significant’ accounting policies with a requirement to disclose their ‘material’
accounting policies and adding guidance on how entities apply the concept of materiality in making decisions about
accounting policy disclosures.

The amendments have had an impact on the Company’s disclosures of accounting policies, but not on the
measurement, recognition or presentation of any items in the Company’s Special Purpose Interim Ind AS Financial
Statements.

oval of Special P Interi AS Financial State
The Special Purpose Interim Ind AS Financial Statements were approved for issue by the Company's Board of Directors
on February 26 2024.
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7 (b) Right-of- Use Assets

Gross Block Buildings
As at April 1, 2022(Restated) 2,708.86
Addinens 218.96
Disposals =

Balance as at 31st March 23(Restated) 2,927.82
Additiens 1,861.62
Disposals (218.96)
Bal as at 3lst D ber 23 4,570.46

Accumulared depreciation

As at April 1, 2022 (Restated) 562.15
Charge for the year 344.08
Disposals -
As at 31 March 2023(Restated) 906.23
Charge for the nine menths period ended 3ELO5
Disposals (2.61)
As at 31 December 2023 1,285.67
MNet earrving Value
As ar 31 December 2023 3,284.81
As at 31 March 2023(Restated) 2,021.59
§ (a) Other i gible asaets
Goodwill Product retaicd Customer Computer Total Other

(Refer nate B(a) () & (i) Inte]l;;:;;: (l_’rr:;}cr(y Order backlog . i g P Z gibleAvscs
Gross carrying amount
At 1 April 2022(Restated) 58,385.58 4,016.87 1,834.09 2,921.62 307.56 9,080.14
Additions - - - - 9011.92 901.92
At 31 March 2023(Restated) 55,385.58 4,016.87 1,834.08 _2.921.62 1,209.48 9,982.06
Additons B = - - (B33 68.33
At 31 December 2023 5§G335<53 4,016.87 1,834.09 2 921.62 1‘.27?.81 10,050.3%
Accumulated Amortization
At 1 April 2022{Restated) - 413.87 1,728.57 393.36 178.49 2,714.29
Charge for the year - 29236 105.52 278.25 26640 4293
As ar 31 March 2023(Restated) - T06.63 1,834.09 671.61 444.89 3,657.22
Charge for the mine manths period ended - 671.5") - 208.69 265,69 1,146.27-
As at 31 December 2023 - 1,378.52 1,834.09 850.30 T10.58 6!803.49
Nert carrying amount
As at 31 December 2023 58,385.58 2,638.35 - 2,041.32 567.23 5,246.50
As ar 31 March 2023(Restated) 58,385.58 3,310.24 - 2,250.01 T64.59 6,324.84

8(a)d)  In accordance with the requirements of Ind AS 36, "Lmpairment of Assets”, no indicators for impairment cxist as at 31st Decomber 2023 for product related intangibles, customer
relationships and eomputer softwire,
8(a)@i)  Asar 31 December 2023, the carrying goodwill is INR 58,385.58 Lakhs which pertains o the merger of RA Chem Pharma Limired (RA Chem Lid' or "acquires”) with the Company.

8(a)(iii) Goodwill arising upon business combinations is not amortised but tested for impairmens at least anawally or more frequently if there is any indicarion that the cash generming unit o
which goodwill is allocated is impaired

For the purpose of impairment testing of Goodwill, 25 per the business plan of purchase, the entire business of RA Chem Lid. is considered 25 single Cash Generating Unit (CGLT), as
post business combinativn the entire apeeativns of RA Chem Lid. have been integrared for synergies, includes aligning of mapufacuring feilities, ere.

The reeoverable amounts of the above eash penerating units have been assessed using a value-in-use model, Value-in-use is generally caleulated as the ner present value of the projecoed
post-tax eash flows plus & rerminal vahe of the cash generating unit  which the goodwill is allocated. Initially, 2 post-tax discount rate is applied to caloulare the ner present value of
the post-tax eash flows. Key assumptions upon which the Company has based its dererminations of value-in-use include;

a) Esrmated cash flows for five years, based on management’s projectons,

) A terminal value arrivid at by extrapolating the last forecasted vear eash flows 1o perperuiry, using a constant long-term growth rate of 6%, This long-term growth rate takes into

consideration external mac sonrces of data. Such long-temn growth rare considered does not exceed that of the relevant business and industry secror.
) The after tax diseount rares used are based vn the Company™s weighted average cost of capital
d) 'I'he after tax discount rates used 12.20% for cash gencrating unit. The pre-tax discount rate is 12.31%.

The Company believes that any reasenably possible change in the key jons oo which a ble amount is based would not canse the aggregate carrying amuunt to excecd
P : ¥ P nge ¥ T e arrying

the aggregate recoverable amount of the cash-grenerating unit.
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B(b) T gible assets under develop
31 Mar 2023
31 Dec 2023 (Restated)
Balance as at beginning of the period* 26.88 T14.71
Add: Incarred during the period 106.32 170.01
Legs: Capitalized during the peried - B57.84
133.20 26,88

Closing balance

* Balance a2 ar Apsil D1, 2022 includes emplayee cost of INR 31587 lakhs and professional cost of INR 4.98 lakhs relating ro praject team who wete directly involved in SAP

implementation .

More than 3
As at 31 December 2023 Less than 1 Year 1-2 Years 2-3 Years D;;”:l Total
Intangible assets under development 106.32 2688 - 133.20
Total 106.32 2688 - - 133.20
As at 31 March 2023 Less than 1 Year 1-2Years  2-3Years M°;‘,°e :::" -+ Toral
Intangible assets under development 26,88 - 26,88
Tatal 26.88 - - - 26.88
Financial assets
9(a) Non-current i
31 Mar 2023
31 Dec 2023 (Restated)
Investments in equity instruments, nnquoted, fully paid up
Invesunent in others at fair value through profit or [nss
1200 (31 March 2023: 121H)) equity shares of 1,000 each in Mana Effluent Treatment Plant Limited 1244 12.00
GUO00 (31 March 2023; 60,000) equity shares of 1 each in Archuthapuram Effluent Treatment Lirnited .04 600
43,975 (31 March 2023: 43,973 equity shares of 210 each in Narmada Clean Tech 4,41 4.40
22,40 2240
Aggregare book amount of quoted investments
Apgregare market value of quoted invesiments - -
Aggrepurs value of unguoted investments 2240 22.40
Aggregare ampunt of impaitment in value of investments s =
Current investments
31 Mar 2023
31 Dec 2023 (Restated)
Investment in other deposit ar amoruzed cost 51271
- 512.71
9{b) Trade receivables
31 Mar 2023
31 Dec 2023 (Restated)
Trade receivables
— others 38,736.15 42,024.67
39,736.15 42,024.67
Break up for security details
31 Mar 2023
31 Dec 2023 (Restated)
Unsecured, considered good (Others) 39,736.15 42.024.67
Ulnsecured, credir impaired 1,331.23 557.13
41,067,380 42.581.80
Less: Provision towards doubtful receivables 1,331.23 557.13
39,736.15 42,024.67
M in the all for doubtful Trade Receivabl
31 Mar 2023
31 Dec 2023 (Restated)
Balance at beginning of the year 557.13 TTAET
Add: Allowance made during the nine months perod ended,/vear for doubtful trade reeeivable nee of reversals TT410 (217.74)
557.13

Balance ar the end of the nine months perind/year

ﬁl.ﬂ
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o))
(b))

9e)

Trade receivables ageing schedule :

Trade receivables ageing as at 31 December 2023

Particulars Not due QOutstanding for following periods from due date of paymemt Total
More than 3
Less than 6 months 6 montha -1 year 1-2 years 2-3 years e

() Undispuscd Todpibcetulis = | oy 5ppis 14,486,758 1479.05 23134 3743 30.736.15
considered good
{if) Undispured Trade Receivables —
which have significant increase in - - - =
credit sk
() Undipputed Trads Kexclusbics 95,65 409.49 73124 0,68 14.16 1,331.23
— credit impared
(iv) Disputed Trade Receivables — . : . -
considered good
(v} Dispuzed Trade Receivables —
which have significant increase in - - - = -
credit rigk
Total 23,501.55 14,582.44 1,888.54 962.58 118.11 14.16
Less: Allowance for Credic z =

- X 044 {731.24) (BO.GH} 14.16
Impaired (?5.66) (409.49) (731.24) ( (14.16)
Balance at the end of the Perlod 23,501.55 14,486.75 1,479.05 23134 3743 - 39,736.15
Trade reccivables ageing as at 31 March 2023

Particulars Not due Outstanding for following periods from due date of payment Total
M
Less than 6 months 6 months -1 year 1-2 years 2-3 years o;i::" 3
@ Undisputed Trdeocodvables— | 4y 4550 5,671.58 94631 1330 030 42,024.67
considered good
(i} Undisputed Trade Receivables —
which have significant increase in - - - - - r
credit nsk
(4 Dndbnied Trarle-Rcenvoles 3278 55.01 1918 37715 4301 . 557,15
— credir impaired
(iv) Diisputed Trade Receivables - ~ - )
congidered good i - i
(v) Disputed Trade Receivables —
which have significant increase in - ” - _ -
credit risk
Tatal 31,405.46 9,726.59 ¥95.49 410.48 43.31 - 42,581,680
Less: Allowance for Credic - . e =,
L 3 (377, 43101 (557.13)

Impaired (32.78) (33.01) (49.18) 3TT.15) ( ) (557.13)
Balance at the end of the Period 31,372.68 9,671.58 946.31 33.30 0.80 - 42,024.67

MNotes:

The Company's credit perind generally ranges fram 30- 180 days and trade reeeivables are non-interest bearing,

No trade receivable are due from direetars of ather officers of the Company either zeverally ar jointly with any other person, Ner any trade or other receivable are due from firms or
private companics respectively in which any dircetor is 2 partner, a directar or 2 member.

Cash and cash equivalents
31 Mar 2023
31 Dec 2023 (Restated)
Cash on hand 1329 10,37

Balances with banks

— in cash eredit accounts 193,10 523.84
— ifl CUCTENT ACCOUNtS 504483 476,35
—in CBR Unspent accounts* QB8 190,53
— i exchange carners forcign currency account 44696 2,074.94
— in deposit aceounts with maturity less than 3 months® 4,140.00 4,634.68
9,936.26 791271

*inchodes T 12,34 lakhs (31 March 2023 ¥12.34 lakhs) pledged by the Company to fulfil collateral requirements {refier to note 15 for farcher derails). Further, there are no reparriation
restricrions with regard to cash and eash equivalents as ar the end of the reporting period und prioe periods.

*+Represents cash and cash equivalents deposited in CSR unspent account and are not available for use by the Company ather than specific purpose.
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Hd) Bank bal: other than cash and cash cquivalents

31 Mar 2023
31 Dec 2023 (Resated)
Deposit with Cleginal maturity more than 3 months and remaining macurity less than 12 months® 440216 131013
4,402.16 1,311.13
*Rs. 154,61 [akhs (March 31, 2023 Rs. 402.14 lakhs] is fixed deposit against letter of eredit and bank guarantes issucd by the Company,
He) Other fi ial assets
31 Mar 2023
31 Dec 2023 (Restated)
Unsecured, considered good
Non-current
Dieposits with maturity of mare than 12 months 2 1.36
Loans/advances to related parties {refer note 9(e)(i) below) #3892 30000
Loans/advances to emplayees 067 30.33
Security deposits
— others G67.14 42359
1,815.73 1,255.28
Current -
Unbilled revenues 765.00 =
Loans/advances to emplovees 106.85 Bi.BS
Secunty deposits
— wthers 182.51 146.35
Derivatves not designated as hedpes, ar fair value through profic or loss
— Foreign exchange forward contracts and swap 5.08 B8
1,059.44 233.09

(i) The Company has given interest free loan of Rs 1,000.00 lakhs (accounted ar fair value as per Ind AS Rs 838,92 lalhs) to the key managenal personnel which is repayable after 3 vears.
Refer note 32 for amounts due from key managerial personnel.

10 Other non-current assets
31 Mar 2023
Dl (Restaed)
Unsecured, considered good
Capiral advances 236180 1,524.62
Prepaid expenses 0.29 -
Balances with government authorities 31119 63570
2,763.28 2,160.41
1 Inventories
31 Mar 2023
31 Dee 2023 (Restated)
Raw miaterials 13,323.71 14,348.72
Work-in-progress 14,384.85 12617.13
Finished poods 735149 TH0T.17
Packing marerdals 54212 540.92
Stores and spare patts 1,310.00 1,338.03
37,1217 3641199
12 Other current assets
31 Mar 2023
31 Dec 2023 (Restated)
Unsecured, considered good
Prepad expenses® 78335 733.62
Advances other than eapiral advances:
Adwvances o
- Employees 2480 2204
- Supplicrs and scrvice providers 35701 921.98
Balances with government autherites 6,499.27 5495.13
Export incentives recervable 36091 325.13
8,226.24 7.,497.50

*Refer note 32 far amouonts due from key managerial personnel.
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13 Equity share capital

31 Dec 2023 31 Mar 2023 (Restated)
Number Amount Number Amount
Authorized share capital
Equity shares of 210 each 19,35,36,930 19,333.69 19,35,36,930 19,353.69
Compulsory convertible Preference Shares of Rs. 100/ - each (previous year: 6.40.200 640.20 640,200 640.20
Re. 100/ - each) ?
Issued, subscribed and fully paid up shares
Equity shares of T10 cach 14,58,38,927 14,583.89 14,58,38,927 14,583.89
14,58,38,927 14,583.89 14,58,38,927 14,583.89
(2) Reconciliation of the shares outstanding at the beginning and at the end of the nine months period/year
31 Dec 2023 31 Mar 2023 (Restated)
Number Amount Number Amount
Balance at the beginning of the period/ year 14,58,38,927 14,583.89 14,58,38 927 14,583.89
Add: Allotted during the period/ year - 2 £ =
Balance at the end of the period/year 14,58,38,927 14,583.89 14,58,38,927 14,583.89

(b) Terms/rights attached to equity shares

The Company has only one class of equity shares having a par value of 10 per share. Each holder of equity share is entded to one vote per share. The
Company declares and pays dividends in Indian Rupees. In the cvent of liquidation of the Company, the holders of equity shares will be entitled to receive
remaining asscts of the Cornpany, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

sharcholder.

(c) Shares held by holding company

31 Dec 2023 31 Mar 2023 (Restated)
Number Amount Number Amount
Jusmiral Holdings Limited, holding company 14,58,38,927 14,583.89 14,58,38,927 14,583.89
(d) Sharcholders holding more than 5% equity shares in the Company
31 Dec 2023 31 Mar 2023 (Restated)
Number of g ; Number of i :
S % of holding p— % of holding
Jusmiral Holdings Limited, holding company 14,58,38,927 100.00% 14,58 38,927 100.00%

As per records of the Company, including its register of sharcholders/ members and other declarations received from shareholders regarding beneficial interest,

the above sharcholding represents both legal and beneficial ownership of shares.

Equity Shares held by promoters
As at December 31, 2023

Shares held by promoter at the end of the year ~ Shares held by promoter at the % Change during
beginning of the year the year
Promoter Name
No of Shares % of total shares No of Shares % of total shares

Jusmiral Holdings Limited, holding company 14,58,38,927 100% 14,58,38,927 100% -
As at March 31, 2023

Shares held by promoter at the end of the year ~ Shares held by promoter at the % Change during
Promoter Name No of Shares % of total shares No of Shares % of total shares the year
Jusmiral Holdings Limited, holding company 14,58,38,927 100% 14,58,38,927 100% =

© preceding the reporung dates.

(f) Shares reserved for issue under option

For details of the shares reserved for issue under employee stock options scheme of the Company, refer note 41.

There are no equity shares issued as bonus, shares issued for consideration other than cash and shares bought back during the period of five vears immediately
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14 Other equity

31 Mar 2023
re 2023
SLEa202 (Restated)
Eguity Component of Compound Finaneial Instrument (Refer note 15¢a) (1))
H4061 4278971

Halpawe at the heginning of the pedoad/vear

Adds Bty comprsacnt of Compubsory Convertible Debenares

1759892

20710

64,061.54

2,30,241,02
45.00
(2,28,635.00)
630,00
14,37L.39

19.883.61
(45,430,345

36,195.84

Add: Watver of coupon Habilisy of Compubsory Convertible Debearares (Refer Rote N L6836
Add: Deferred Tax on Compaitory Convertdble Debentires -
Balance at the end of the period/year 63,930.90
Shares Pending for Issuance(Refer Note (b) below) 2,38,241.02
Capital Reserve 45.00
apital Reserve purswant to merger(Refer note (b) below) {2,28,633.00)
General reserve 650.00
Securities premium 14,371.39
Retained camings
Eﬁ’d'wk'i' st the bogioning & pesiod fyvar &1, 14384
Add 1 Ner profis for the petod/year % B3040
Lese« Divhilend Distrsbared ro Shareholders® {9,583.48
Baluance at die end of the perind/year 38,910.7¢
Share based payment reserve (Refer note 41)
Balunce ac the boginning of the podad/ year -
Add s Provided duriag the nedod/ year st Bey
fuese s Lntlised dudbng the poecdodfyear -
Balance at the end of the perdad fyear 3,241.27

Other comprehensive income

g of the perind /vear

Balanee at e bagh
Acd : Remeasuroment of past-emplopment bes

t ohdigarions (Ner of wy)

Balance at the end of the period fyear

,25,370.45

1,21,551.14

*During the peried, the shurebolders of the AVRA bave approved 1he Finaldividend of B, 195 por share for the finaarkal pear 2022-23 in the Anaud Generad Meetirg held oo 26

Seprember 2025 Howeven,
deaswal of dividend tn the exir ordingy ge

st mevting held on Cletober 24, 2023

approvad the wit

(2} ]

wfer frny

2 company by wige of

c of fully paid-up 'er not pmi g brous shares,

ennd ot i

2on egual 1o the aggregate ameunt of the premium reeehved on the

&nWhere the Compa

seourities ot o pressium, whether for cash or athersdse,
e, .

weansterred to

raserye for b

he Comgany kas an sroployee shure option schere under which options te subseribe the Company’s shares

ssed pryment reserve i used m recognive the vaber of copity-sirded share-based prymes

v the stase government,

capitad ressrve. Reprosenss creation of capind reserve parsuant o scheme nf capit

atories Limired AVR

B} e

Coshares Litvse

ay Tribumal has gpproved the seheme of mergr of ZCL Chemnicals Limited "Z(,'I.} and AVRA Labor
the Compang™; wef Apriffit, 2023 Gppoinead daw} oa Jasuarg U3, 202

Natiopal Company
Limired

23 The merger haes Been seemmtad in the boolss of accouns of the Company 1n accordance with Ind AS 1!)3 "Busine

remears, According

or Seetion 133 of tie Act sud e restatemen of comparative aumbers is being done becawse of Ind-A8 103 re

bwen Yullowed ¢ © v of the mengen
i \ji che a
i l g (»n‘Pa"‘ badnges @

L

E

e 201 snd AVRA have been inec
seen climi

7 ;x:l'::imc acud mm‘ TEsErves rorated s the carrving value as per scheme

e

i
the Company have been issuet 10 the sharcholders of the ZOE and AVRA on the b
farenee between the bunk va 3 lmh tion & reserv od as on the appointed datwe
amentiog o T 2,238,835.00 lakbs. Re. 230,241,602 Iikbs tncluded in other equity wider "duires pending issuance” represents value of share capiral by

sactong [
e vahae of Ks i eae

e of Shares §

is of syeap ratio a

s tkeeeasver wnd the Gace value of shares

e ot 658

e financial stan
STALEMCOES

31, 2022 and dase of ol

The &

L 2032 in comparative i

3 AVRA broame filow 312,20 acy of the period berweer: Ap

st mateal, fren

oy of the Company with ¢
red with effeor foo Apt

ot from Apid
i $ad staroment.

Reserve”. The Company may issue fully paid-up Bonas shares to its members cut of the seeurities presmium reseres snd the Company can use 1}

zwsd@d ro the key emplovess and directors as part of their remuneration

“ombination” read swith Appendix € o fnd AS 13
v, the following acconpting trraument has

reed in che Sche

hacquendy, based on sexolution passed by the Board of dhy Dircotors of AVRA for withdrawal of dividend, all the shavcholders of te AVRA bave

aples in the sarement of profic and Joss. The Compasy e use this reserve for the

securiiies shall be

vr been granted o the key emplevees and divectars. The share-

A™ Felles subsidinios) with

7 subsequent to Decamber

respeer of comparative periad have been rustated 45 if buginess eombination had vcearred froms the bugiuning of the

eonteol Le April 12, 2022 4s
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Summary of significant ing policies and other exy
(Al amounts in % lakhs unless otherwise stared)

4) Comparative financial information for the year ended March 31, 2023 and for the nine months perind ended December 31, 2022 includes balances of the ZCL and AVRA and the
Company, Below mentoned is breakup of restared comparative financial information of the Company:

Breakup of Balance sheet as at March 31, 2023

% Reported as at Impact of i s .o Restated as at March
Parti Eliminat
calAts March 31, 2023 erges Ak 31,2023
Non eurrent assers 1,09,504.01 28,807.05 - 1,38,311.06
Current assets 54,888.90 41,966.00 (950.70) 93,904.20
Toral Assets 1,64,392.91 70,773.05 (950.70) 2,34,215.26
Total equin® 84,381.66 51,753.37 - 1,36,135.03
Nan current Liability 34,356.80 1,284.20 - 35,641.00
Current Liability 45,654.45 17,735.48 (950.70) 62,439.23
Total Liability 1,64,392.91 70,773.05 (950,70) 2,33,215.26
Tatal equiry and liability
*Refer Note 14(b)(2) above for number of sharcs issued to the shareholders of ZCL and AVRA in exchange of thelr existing holding.
Brealup of of profit and loss for the Comparative nine hs period ended December 31, 2023
Unaudited for the
Particulars period ended Tuapact of Wi T ’Z?‘Z‘fn"
December 31, 202 e ¥
“Toral Income 54 584,61 42,107.41 (265.17) 96,426.85
Tonal Expense 51,256.92 27,388.35 (265.17) 78,580.10
Profit before tax 3,327.69 14,519.06 - 17,846.75
Profit for the perdod 2,309.83 10,680.87 - 12,990.69
Total comprehensive income for the pedod 2,309.85 10,695.71 = 13,0554
(c) Other comprehensive income- Actuarial losses on ement of defined benefit oblig
The reserve represents the remeasurement gains/(losses) arising from the acruarial valusion of the defined benefie abligations of the Company. The remeasurement pins/ (losses) ate
recopnized in other comprehensive income and ac lated under this reserve within equiry. The amounts recognized under this reserve are not reclassified to smement of profit o
loss,

15 Financial liabilities
() Non-current Borrowings

Non-current maturities Current maturities
31 Mar 2023 31 Mar 2023
SHhec 20 (Restated) ezl (Restated)
Secured (refer note 11 below)
Tetm loans
-Rupee leans from bank (Refer noe 15¢)(11) below) 12,639.62 1,919.02 1,309.73 1,894.89
12,639.62 1,919.02 1,309.73 1,894.89
Unseeured (refer note 15(a)(I) below)
Liability eomponent of Compulsary Convertible debentares 28,239.76 30,422,460 4,758.19 8817.52
28,239.76 30,422.46 4,758.19 8,817.52

40,879.38 32,341.48 £,067.92 10,712.41
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T (a) 62451826 Compulsery Convertible debentures (CCLY) issued on 26 Ociober 2020 ("Tranche 1" and 32,189,510 Compulsory Convertible debentres (CCL) wsued on 01
Seprember 2022 ("Tranche 117, shall be auromatically converted into fixed number of equity shares upon matrity i.¢, at the end of §th year from date of s issuance. Holder has a dght
to convert COD inm equity shares anydme before matutity. As per Ind AS 109 - ‘Financial Instrument’ CCD's are compound financial instruments and henee are classified separately as
financial liability and equity component (net of deferred tax has been recognised in nther equiry], Refer note 3(o) for accounting peliey on compeund financial instruments.

€CDs shall carry a coupon calculated halfeyearly far Tranche T and annually for Tranche 1L on the face value of CCDs on arms’ length terms, eommencing from the date of their
allotment and until the date of their conversion to Equity Sharcs.

(b) During the perind, the half yearly coupon payable on Tranche 1 CCD was waived off by the Holding Company, Jusmiral Holdings Limired, in i capacity as shareholders. Hence
the coupon liability waived of smounting to Rs 2.498.07 net of deferred tax reversal of Rs, 624,71 lakhs {ner reversal of Rs. 1,869.36 lakhs) was accounted as capital contribution under
equity component of CCD.

(¢) Subsequent to the balance sheer dase, the Company has converted 94,641,336 no of enmpulsarily convertble debentures amounting m Rs 94641 crore and issued 946,413,300 no of
equity shares of Rs 10 cach, Further interest accrued upto the convession date has been waived off.

Il Terms and conditions of secured loans and nature of security

1. Rupes Term loans smounting to Rs. 5,804.35 Lakhs (31 March 2023: Rs. 2,808.91 Lakbs) is secured by way of the below assets pernining to Cohance (other than Avra and ZCL):

a. first pari-passu chazge on all property, plant and equipment (existing and proposed) ;

b second pasi-passu charge on all chargeable current assets {existing and forure);

c. the loans carey interest rates ranging from 7.45% to B.38% pa31 March 2023 5.00% to 7.76% per annum). Torl Term loans are repayable in Quarcerly/Monthly equal instalments
with the last insialment due on 31st May, 2028

2. Rupee Torm Loan smounting o Rs 5,000.00 ks (31 March 2023:Rs 100500 lakbs} from bank is secured by first pari-passu charge on the entire movahle and immovable property,
plant and equipment related 10 Ankleshwar Plant of the Cowmpany (ZCL} and it carry interest rate of Repo rare plus 100 bps (currendy 7.5% p.a.). Repayment in 12 equal quarterly
installments after 24 months of moratorium period from the dare of first disbursement.{first imstallment on May 3 1,2025).

3. Rupee Term loans amounting to Rs. 3,145.00 Lakhs (31 March 2023: Rs. NIJ) s sccured by way of

a. first charge on all property, plant and equipment (Present an future} of AVRA;

b. second pari-passu charge on all chargeable currenr assers (existing and furure) of AVRA;

e the loans carry interest races ranging from 7.45% tw 8.38% . Toral tetm loans are repayable in 12 quartecly equal instalments afier 24 months of morirarium period from the firse date
of disbursement.

TIT The Company has urilised the horrowings for the pugpose for which they were obained.

() Current barrowings

31 Mar 2023
31 Dee 2023 (Restated)

Secured, loans repayable on demand from banks
Forcign currency leans
-Packing credit - 821
Rupee loans
-Packing credit 872587 4,575.62
-Warking capital loans 21,978,14 14,252.82
Current mamrities of non-current barrowings (refer note 15(x)) 1,309.73 1,894.89
Unsecured:
Rupee loans
-Packing credit 4,419.70 -
“Working capital Inans - 402756
Liability component of Compulsery Convertible debenrures [refer note 15{a))) 475819 §,817.52

41,189.63 33,576.62
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(b} Current borrowings
Terms and conditions of secured loans and narre of security
Forcign curtency a -Packing Credic and Working capital lpans

() Current borrowings (Rs. 21,978.14 lakhs) are secured by way of first paripassu charge on the entire current assers (present and future) of Cohance (other than 701 and Avra) and is

collaterally secured by second paripassu charge on the entire fixed assets (present and future) of Cohanes (other than ZCL and Avra),

i) . - — i L
I Current borrowings (Rs. 8,723.87 lakhs) are secured by way first pani passu charge over all cucrent assers of ZCL both present & future, Office Premises siuared ar Cowing 215, Auium
Building, Andheri, Factary Land and Building and Plant & Machinery situated at Plot No. 3102/B GIDC, Ankleshwar Industrial Estate, District Bharuch, Gujarac
Hypothecation Charge on entire movable fived assets of ZCL both present and furre

_ Unsecured rupee lnans - Packing Credit and Working capital loans

o Packing credit loan is repayable within 90 to 180 days and carries interest rate ranging from 4.73% 1o 8.03%.

Net debt disclosure

" I‘:I.tm-cuml hcuwmgs Current botrowings
b 14
As at 1 Apnl 2022 (Restated) 31,459.91 11,846.08
Proceeds from borrowings 15,575.22 11,018.13
Repayment of barrowings, net {2.716.70) -
Payment of CCD coupon (5,090.08) -
Interest expense - CCD 3,825.54 -
As at 31 March 2023 (Restared) 43,053.89 22,864.21
Proceeds from borrowings, ner 11,586.81 12,257 50
Repayment of loans, net {1,451.45) -
Payment of CCD coupon (6,308.73)
Interest expense - CCD 2,564.85 -
Coupon payable waived off on CCD (2,498.07)
As ar 31 December 2023 46,947.30 3512171
(€) Trade payables
31 Mar 2023
1 Rec 2 (Restated)
Trade payables
- Toal outstanding dues of micta encerprises and small enterprises (Refer note 38) 4,525.49 3,105.23
- Toul outstinding dues of creditors other dun miceo enterprises and small enterprises 12 138,50 18,306.72
16,663.99 21,411.95
—————
As at 31 December 2023
Outstanding for following periods from due date of payment
Particulars Unbilled Not duc Total
Lcs;:::n : 1-2 years 2-3 years More than 3 vears
) MSME 12881 1,943.31 245216 0.81 040 - 4,525.49
(ii) Others 324495 4,175.52 452545 87.97 344 1.17 12,138.50
As at 31 Mareh 2023
Outstanding for following pedods from due date of payment
Particulars Unbilled Naot due Total
Apat o] 1-2 years 2-3 years More than 3 years
year
i) MEME. 106,98 1,337.66 1,641,488 18.71 - - 3,105.23
(ity Others 311774 3,638.17 9.452.58 95,94 229 - 18,306.72
(d) Other financial liabilities
31 Mar 2023
31 Dec 2023 (Restated)
Inrerest accrued but not due 10840 3102
Creditor for capital gnods™* 87562 1,372.47
Employee related labilies 52999 141374
Other payables® 107.67 10543
Igﬁz‘lﬂ 2,922.66

FThe investment by the Parent in the Campany has been approved by the Deparment of Pharmaceunenls , Government of India. 1n line wich chis approval the Company is in the
pracess of applying for the Compaunding Order from the Reserve Bank of India (RBI), based on direcrives from Deparrment of Pharmaceutieals with respect to this invesiment in the
Company by its Parent . Based on the internal assessment and legal view obtained from external cansultant, the management has estimated the total liability of Re, 1} lakhs. However,

the final amount of the liability will be determined post receipt of compounding arder from RBI
**includes payable to MSME vendors amounting to Rs 260,72 lakhs (As at 31 March,2023: Rs. 217 88 lakhs) (Refer note 38).
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16 Lease Liability

The following is the break-up of and no lease liabilities is as follows:
31 Mar 2023
31 Dec 2023 (Re-Stated)
Current lease liabiliues 315.72 29131
MNon-current lease liabilites 3,076.88 1,832.01
Total 3,392.60 2,123.32
The following is the movement in lease liabilides during the year ended is as follows:
2023 31 Mar 2023
M0 (Re-Stared)
Balance at the beginning of the period /year 212332 218879
Additions made during period /year 1,750.35 21896
Finance cost accrued during the period//year 118489 12345
Payment of lease liabilitics (389.55) 40791}
Discharge of lease [210.41) -
Balance at the end of the period/year 3,392.60 2,123.32
The table below provides details regarding the 1 matrities of lease liabilities as at 31 December 2023 and 31 March 2023 on an undiscounted basis:
31 Mar 2023
31 Dec 2023 (Re-Stated)
Less than ane year 51453 40586
One o five years 1,898.08 1,146.55
Muore than 3 vears 2,084.31 1,137.10
Total 4,496.52 2,693.51
Company has gnized in the of profit and loss -
31 Dec 2022
31 Dec 2023 (Re-Stated)
a) Depreciaton expense from nght-to-ust {Refer note 27} 382405 257.04
b) Interest expense on leasc liabilitics (Refer note 26) 118.8Y9 9340
Towal 500.94 350.44
17 Provisions
31 Dec 2023 31 Mar 2023 (Restated)
Maon-current Current MNon-current Current
Gratuity [Refer note 17 B below) 1,145.02 205.31 9§78 225.89
Compensared absences 575.24 277.29 480,13 %57
Provision For Sales Return - 658.56 - 3713
1,718.26 1,141.16 1,467.51 852.39

A Defined contriburion plan

The Company makes contobutions twwards 2 provident fund under 2 defined  contribution  retirement  benefit plan  for  qualifying  employees,  The
Company contribute 1 specified percenmge of payrell cost o fund the benefits. The toml expense recognised in statement of profit or loss of Rs.482.80 lakhs (for the period ended
December 31, 2022: Rs, 449.32 Lakhs) represents contributions payable 1 these plans by the Company at races specified in the rules of the plans,

Defined benefit plan:

(i) The Company provides for gratuiry for employees in India as per the Payment of the Gramuiry Act, 1972 Employees who are in contnuous service for a period of 3 years are eligible
for gratuity, The ameount of gratuity payable on retirerment/ termination is the employees last drawn basic salary per month enmputed proportionally for 13 days salary muldiplied for the
number of the yedrs of service, subject to payment ceiling of 220 lakhs, The granity plan is pactly funded plan, The assumptons used in accounting for the grarity plan arc set out as

helow:
31 Mar 2023
31 Dec 2023 (Restated)

Retirement age 58 & 62 years 56 & 62 years
Future Salary dse B.50% 8.50%
Discount rate 7.21% T4% tn T.3%
Aurition rate
For services 2 vears and below 30.00% 30.00%
For services 3 years - 4 years 200.00%% 20000%
For services 5 years and above 15.00% 15.00F
Expected rate of return 7.21% T1% o 7.3%
Mottt table TALM- 2({12-]1\# LALM- 3(!‘]2-14

i (Ulemare) (Ultirmate)

The estimates of furure salary increase, considered in actuarial waluaton, take account of inflation, seniority, promotions and orher relevant factors such as supply and demand in the
employment market, The Company eviluates these assumptions annually based on its long term plans of growth and industry standards,
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17 Provisions {continued)

The amounts recognised in the balnce sheer and the movements in the net defined benefit obligation over the year are a5 follows

Present value of  Fair value of
o v MNet ammount
obligations plan asscts
As at 31 March 2022(Restated) 2,145.47 (538.46) 1,607.01
Interest cost/ (gain) 13476 (37.57) 117.19
Current service cost 258.40 (36.54) 221.86
‘Total amount recognised in statement of profit and loss 413.16 (74.11) 339.05
Remeasurements
Actuarial loss on abligaton (337.19) 1.67 (355.52)
Total gnised in other preh income (557.19) 1.67 (555.52)
Benefic payments (282.97) 10570 {177.27)
As at 31 March 2023 (Restated) 1,718.47 (505.20) 1,213.27
Interesr cost,/ (zain) 93,80 (26.84) 67.02
Currenr service cost 154,38 - 184.38
Total gmised in of profit and loss 278.24 (26.84) 251.40
Remeasurements
Actuarial loss on ebligatdon 74.97 0.19 75.14
Toral gnised in other prehensive i 74.97 0.19 75.16
Benefit pavments (136.24) (53.20) {189.50)
As at 31 December 2023 1,935.44 (585.11) 1,350.33
The net liability disclosed above relates to funded and unfunded plans are as follows :
31 Mar 2023

31 Dec 2023 (Restated)
Present value of funded obligadons 1,935.44 1,71847
Fair value of plan assets (585.11) (305.20)
Deficit of funded plan 1,350.33 1,213.27
Sensitivity analysis

Changes in 31 Dec 2023 31 Mar 2023
assumption (Restated)
I in D in I in Decrease in

Future Salary rise 1.00% 10270 (96.29) 91.76 (B5.36)
Discount rate LO0Ys (89.80) 99.47 (78.65) 701
Anritdon rate LO0Y (11.02) 11.68 (B.805) 9.44

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions oceurring at the end of the reporting
period, while holding all other assumprons constant
The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely tha the change
in assumptons would oocur in isolation of one another as some of the assumpdons may be coreelated.
Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligaton has been calculared using the projected unit
credit method at the end of the repotting period, which is the seme method as applied in caleulating the defined benefic obligation as recognised in the
balance sheet. The methods and types of assumptions used in preparing the sensinvity analysis did not change compared to the prior period.

Risk exposure

Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are detailed below:
The plan liahilities are caleulated using a discount race set with reference to current invesunent patterns in the

Asser volatlity

(a

&) Investment risk

(c) Life expectancy

d

Salary risk

cconomy; if plan assets underperform this vield, this will create 2 deficit. The plan asset investments are subject ro
interest rate risk,

The present value of the defined benefic plan liability is caleulated using a discount rate which is determined by
reference to market yields at the end of the reporting period on government bonds, If the rerurn on plan asseris
helow this rate, it will create a plan deficit. Currendly, for the plan in India, it has a reladvely balanced mix of
investments in government securities, and other debe instruments.

The defined benefit obligston is to provide benefits for the life of the member, so inceeases in life expecrancy will
result in an increase in the plans’ labilitics. This is particulady significant where inflationary inereases resultin higher
sensitviry to changes in life expectancy.

The prescat value of the defined benefi plan liability is calculated by reference to the future salaries of members. As

such, an increase in the salary of the members more than assumed level will inerease the plan's linbility.
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Defined benefit liability and employer contributions

The Company's aim to eliminate the deficit in gratuity plan over the subsequent years, The Company considers that the contribution rates set at the last
valuation date are sufficient to climinate the deficit over the agreed period and that regular contributions, which are based on service costs, will not
increase significantly, The expected future cash flows in respect of gratuiry were as follows:

31 Mar 2023
31 Dec 2023 (Restated)
Expected total contribution 1,350.33 1,213.27
Expected future benefit payments in the following years
1st following year 275.08 266.16
2nd following year 238.85 227.32
3rd following year 252.26 209.76
4th following year 246.88 208.87
5Sth following year 21831 201.60
Sum of 6th o 1lth following year 525.94 T16.50
930.75 NA

Sum of years 11 and above

The Company provides for accumulation of compensated absences by certain categonies of its employees. These employees can carry forward a portion
. of the unutilized compensated absences and utilize it in future periods or receive cash in liew thereof as per the Company's policy. The Company
@) records a liability for compensated absences in the period in which the caployee renders the services that inereases this entitlement. The toral liability
reenrded by the Company rowards this obligation was Rs. 850.53 lakhs and Rs. 789,50 lakhs as at 31 December 2023 and 31 March 2023, respectively,

18 Deferred tax liabilities/ (assets), net

31 Mar 2023
31 Dec 2023 dtascaind
Deferred tax assets
Compulsory Convertible Debentures adjusted in Equity 8.304.94 0,875.02
ROU & lease liabilities as per Ind AS 116 Leases 4178 25,60
On account of provision for employee benefits expense 51739 484,49
On account of provision for doubeful reccivables 335.05 140.23
On account of Disallowance u/s 94b 112,65 168.57
On account of Carry forward Business Loss = =
On account of merger related expenses - 2931
Others 21267 20287
9,524.48 10,926.99
Deferred tax liabilities
On account of property, plant and equipment 4,156.05 4,370.39
Oin account of derivatives 0.64 047
4,156.69 4,370.86
Total deferred tax liabilities/ (assets), net (5,367.79) (6,556.13)
Movement in the deferred tax liabilities/ (asscts)
Particulars Nine months period ended 31 December 2023
Netbalance Recognisedin Recognisedin  Recognised in Sg:’::;;
31 March 2023  profit or loss ocI other equity 2023
Deferred Tax Liabilities
i’ropel:r_\" plal:l[ & equipment & 437039 (214.34) - 4,156.05
nuangible assets
ROU 0.69) (16,20 - - (17.39)
On account of dedvadves 047 17 - = 0.64
Total (A) 4,370.17 (231.07) - - 4,139.10
Deferred Tax Asscts
Provision for employee benefits 48449 13.98 18.92 - 517.39
Provision for doubtful receivables 140,22 194.83 - - 335.05
On merger related expenses 29.31 (29.31) - - -
g‘:m"‘:i? ai;:::;"l: I;:qm.ty 9.875.92 ©42.27) . (625.71) 5,304.94
On account of Disallowance u/s 94b 168.57 (55.92) x - 112.65
On account of Disallowance u/s 4358 6941 4.79 = = 79.20
Provision for Inventories 13347 - - - 13347
On account of Carry forward Business Loss = - - .
Interest on lease liabilines 2491 0.72) - - 24.19
Tatal (B) 10,926.30 (809.62) 18.92 (628.71) 9,506.89
Tax (Liabilities) /assets (B-A) 6,556.13 (578.55) 18.92 (628.71) 5,367.79
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19

20

Movement in the deferred tax liabilitics/ (assets)

Particulars Year ended 31 March 2023
Netbalance  Recognisedin Recognisedin R gnisedin  Net bal
31 March 2022  profit or loss ocCI other equity 31 March 2023
Deferred Tax Liabilitics
Fropaity, plic S enapmncut e 4,585.10 @14.71) % : 437039
Intangible asscts
ROU - (D.69) . = (.69
On account of denvatives 3.50 {5.03) - - 047
Fair Value measurement of Mutual Fund 120.65 (120,65) . - =
Total (A) 4,711.25 (341.08) - - 4,370.17
Deferred Tax Assets
Provision for employee benefits 63739 (13.08) (139.82) - 484.49
Provision for doubtful recsivables 195.02 (54.80) - - 140.22
On merger related expenses 58.62 {29.31) - - 2931
Compulsory Convertible i y
522,30 (318.2 . ; 9,875,
Debentures adjusted in Equiry TiaRads 4 %) B s
On aceount of Disallowance u/s 94b - 168.57 - - 168.57
On aceount of Disallowance u/s 43B 711 6230 - - 69.41
Provision for Invenrories 277.87 (144.40) - - 13347
Interest on lease liabilities . 2401 - - 249
Total (B) 7,698.31 (304.10) (139.82) 3,679 10,926.30
Tax assets/(Liabilities) (B-A) 2,987.06 36.98 (139.82) 3,671.91 6,556.13
Tax assets (net of provisions)
31 Mar 2023
D
A Deedma (Restated)
Opening balance Receivable 2,895.69 2,578.98
Less : Taxes payable 232307 802892
Add : Taxes paid 3,979.03 8271.51
Add : Taxes for eardier years 70.10 74,13
Balance receivable® 4,621.75 2,895.70

includes amounts deposited under protest amounting to ¥313.98 Lakhs (31 March 2023: 313,98 Likhs) towatds various income mx assessments.

Non Current Tax Assets 4,621.75 3,898.52

Current Tax Liabilities - 1,002.82
Other current liabilities

31 Mar 2023

31 Dee (Restated)

Contracr liabilities 1,767.92 1,627.70

Liability wwards Cotporate Social Responsibilit: (Refer Note 29) 101.88 360.28

Statutory liahilines 286.29 393.50

2,176.09 2,381.48
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21 Revenue from operations

Nine months period ended

31 Dec 2022
31 Dec 2023 (Restated)
(i) Finished Gonds #5,171.54 90.427.69
(i) Profit Share - Formulaton 632,75 B65.78
Sale of Products (A) 85,804.29 90,993.47
Salc of services (B) 1,873.67 1,460.11
Other operating Income 960,92 492.17
Export incentives 551.04 510.59
Other operating revenue (C) 1,511.96 1,002.76
89,189.92 93,456.34

Total (A)+(B)+(C)

a Disaggregated re inform

The Company disaggregates its revenue based on the ype of gnods or serviees, the geographical locations and the timing of tmnsfer of goods

and services as follows:

Nine months period ended
Type of goods or services 31 Dec 2023 3:;:::3‘:‘3‘;
Sale of products-includes formulation also™ 86,765.21 91,485.64
Clinical tesearch studics & Dossier development % 1,873.67 1,460.11
Export incentives 551.04 510.59
89,189.92 93,456.34

* The Company is engaged in the manufacuring and sclling of Active Pharmaccuticals Ingredients (API), Finished Dosage Formulations (FDF)

and speciality chemicals.

** Note: The Company is engaged in the husiness of providing services relaed 1o linical research studies and dossicr developments.

Nine months period ended

31 Dec 2022
G . ;

eographical location 31 Dec 2023 (Restated)
India 18,191.02 15,207.52
Owuside India T0,447.806 77,738.23
Total revenue from contract with customers 88,638.88 92,945.75

Nine months period ended
por . 31 Dec 2022
Timing of revenue recognition 31 Dec 2023 (Restatcd)
Goods transferred ar point in nme 87,316,235 91,996.23
Service transferred over nme 1,873.67 1,460.11
‘Total revenue from contract with customers £0,189.92 93,456.34

Major customer:

The Company did not have any external revenue from a particular customer which exceeded 10% of total revenue for the nine months ended 31

Drecember 2023 and 31 December 2022, respectively.

b Contract balances
‘The below table provides information about contiact balances of the Company:

Particulars 31 Mar 2023
S (Restated)
Trade receivables (Refer Note 9(b)) 39,736.15 42,024.67
Contract habilices (Refer Notwe 20) 1,787.92 1,627.70
Unbilled Revenue (Refer Note (e]) 765.00 -
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22 Other income

Nine months period ended

31 Dec 2022
#Dec2i3 (Restated)
Interest income 330,44 1.309.26
Poreign exchange gain, net 30098 147186
Excess provision wrirren back 13.42 50.93
Miscellaneous income 77.92 78.96
Profit on sale of fixed assets 1,366.90 50.50
2,098.66 2,970.51
23 Cost of materials consumed
Nine months period ended
31 Dec 2022
31 Dec 2023 (R d)
Inventory at the beginning of the year 14,889.64 12,863.03
Add: Purchases during the year* 33,794.94 40,532.13
Less: Inventory at the end of the year (13,865.83) (15,266.44)
34,818.75 38,128.72
*Disclosed based on denved figures, rather than actual receipts.
24 Changes in inventorics of finished goods and work-in-progress
Nine months period ended
31 Dec 2022
31 Dec 2023 @estated)
Inventory at the beginning of the period
- Finished goeds 7,367.17 8,249.60
- Work-in-progress 1261713 11,636.13
20,184.30 19,885.73
Inventory at the end of the perdod
- Finished poods 755140 7973.78
- Work-in-progress 14,384.85 11,800.48
21,936.34 19,774.26
(1,752.04) 111.47

25 Employee benefits exp

Nine months period ended

31 Dec 2022

31 Dec 2023 (Restated)

Salaries and wages 11,158.36 11,5135.00
Conrribution o provident fund (Refer note 17) 452,80 449.32
Contribution to employee state insurance fund H.60 .83
Gratuity (Refer note 17) 251.40 22076
Compensated absences (Refer note 17) 14157 161.50
Staff welfare expenses 67183 52133
Employee stock option scheme (Refer Note 41) 324127 -

15,955.83 12,885.74
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26 Finance costs

Mine months period ended

31 Dec 2022
31 Dec 2023 (Restated)
Interest expense on
“Term Loans and Short Term borrowings 211922 808.23
- Compulsory Convertible Debentures 2,504.85 2,191.37
- Forward Contract Liabiliry - 762.90
- Lease lability (Refer note 16) 118.89 93.40
Other borrowing costs 147.05 319.90
4,950.01 4,175.80
27 Depreciation and amortisation expense
Nine months period ended
31 Dec 2022
31 Dec 2023 (Restated)
Depreciation on Property, Plant and Eguipment (Refer Note 7(a)) 4,070.31 3,354.12
Depreciation on Right to Use Asser (Refer Now 7)) 38205 257.04
Amortisaton of Intangible assets (Refer Note 8(a)) 1,146.27 697.97
5,598.63 4,309.13
28 Other expenses
Nine months petiod ended

31 Dec 2023 3},’?“ zoz;
Consumption of stores and spare parts 2,439.08 1,758.91
Business promotion 460,42 235.80
Commission on sales 12458 T18.73
Power and fuel 4.851.60 4,585.77
Rent 46,14 64.75

Repairs and maintenance
- Buildings 181.77 233.70
- Plant and equipment 102471 1,267.90
- Others 325.86 320.32
Insurance 547.20 547.31
Clinical tials/ product development expenses 467.21 418,17
Job work charges 1,045.11 343,05
Testing charges 340.88 148.62
Rares and taxes 525.28 616.17
Payment to auditors (Refer nate 28.1 below) 68,57 59.72
Carriage and freight ounward /84687 1,410.26
Waste disposal expendinire 803.09 54818
Professional charges 223132 1,619.22
Office mainwnance 419.12 391.19
Printng and statonery 69,06 50.57
Met lnss on finaneial instruments at fair value through profic or loss - 141.82
Travelling and conveyance 80790 59119
Communication expenses 66,62 T1.74
Corporate social responsibility expenditure (refer note 29 ) 43.51 23629
Contract Labour Charges 1,652.97 1,639.67
Provision wwards deubtful receivables(refer note 9(b) 77410 (23.24)
Bad debrs wrirten-off 0.39 -
Miscellaneous expenditure 33212 473.34

20,535.48 18,969.24
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28.1 Payment to Auditors

Nine months period ended
31 Dec 2022
31 Dec 2023 (Restated)
Auglit fees 68.57 55,92
Tax Audit Fee - 3.80
68.57 59.72
29 Corporate social responsibility (CSR) expenditure
Nine months period ended
31 Dec 2022
31 Dec 2023 (Restated)
(2) Gross amount required o be spent by the Company during the year 43.51 235629
(b) Amount appraved by the Board o be spent during the year 43.51 236.29
(e} Amount spent (in cash) during the year: :
- construction, acquisition of any asset - -
- on purpese other than above - 21.33
d Deetails relared to Spent ¢ unspent obligatons :
(1) Spent amount in relaton o ;
- Oingoing project 16.00 21,33
- Ohther than ongoing project = -
(i) Unspent amount in relation fo
27.51 214,96

- Oingoing project
- Ohther than ongolng project

“The Company has made provision of CSR during nine months perind ended December 31,
2024,

Details of ongoing project and other than ongoing project for the year :

2023 and planned m spend by year ended March 31,

31 March 2023
31 Dec 2023 (Restated)
{a) Ongoing Projects :
Opening Balance
With Company 105.01 206.56
In Separate CSR Unspent A/C 190,33 87.45
Amount required to be spent during the year : 43.51 209.54
Amount spent during the vear :
From Company bank A/C 16.00 103.32
From Separate CSR Unspent A/C 198.38 203.48
Closing Balanee :
With Company 27.51 10591
In Separate CSR Unspent A/CH 8.08 190.53
In respect the ongoing project, the Company expects to spend unspent amount of Rs. 27.51 lakhs as ar
December 31, 2023 by March 31, 2024 and unspent amount of Rs 105.91 lakhs as at Match 31, 2023 has been
transferred to unspent aecount during the current perind in accordance with the companies (Corporate Social
Responsihility Policy) Amendment Rules 2021 ("the Rules”).
*Unspent C8R halance includes Rs,23.70 lakhs excess amount mransferred in FY22-23,
(a) Other than ongoing Projects :
Opening Balance 8754 £
Amount deposited in Specified Fund of Sch. VIT within 6 months 7.54 -
Amount required to be spent during the vear - 87.54
Amount spent during the year - -
- §7.54

Closing Balance
In respect of other than ongeing projects, the upspent amount of Rs, 87.54 lakhs has been rransferred w a
fund specified in Schedule VII to the Companies Act, 2013 subsequently in complianee with second proviso to
sub-section (3) of Secton 135 of the said Act.




Cohance Lifesciences Limited
Summary of significant accounting policies and other explanatory information
(All amounts in ¥ lakhs unless otherwise stated)

30 Income tax expense
(a) Income tax expense recognised in the statement of profit and loss

Nine months period ended

31 Dec 2022
31 Dec 2023 (Restated)
Income tax expense recognised in the statement of profit and loss
Current tax on profits for the year 2.323.07 408251
Deferred tax on account of temporary differences 578.55 637.08
Total current tax expense for the year 2,901.62 4,719.59
Taxes for earlier years (70.10) 136.47
Total income tax expense recognised in the statement of profit and loss 2,831.52 4,856.06
(b) Income tax expense recognised directly in equity
Nine months period ended
31 Dec 2022
31 Dec 2023 (Restated)
Tax effect on remeasurement of post-employment benefit obligations 18.92 (5.00)
Total income tax gain recognised in OCI 18.92 (5.00)

(c) Reconciliation of tax expense and the accounting profit multiplied by statutory tax rate

Nine months period ended

31 Dec 2022
31 Dec 2023 (Restated)
Profit before tax 11,181.92 17,846.75
At statutory income tax rate of 25.168% 2,814.27 4,491.67
Non-deducuble expenses for tax purpose 96.48 251.47
Adjustment of tax of earlier years (70.10) 13647
Impact of tax rate difference on long term capital gain (22.95) -
Others 13.82 (23.55)
Income tax expense reported in the Statement of Profit and Loss 2,831.52 4,856.06
Effective income tax rate 25.32% 27.21%
31 Contingent liabilities and commitments
As at
S 31 Mar 2023
31 Dec 2023 (Restated)
(a) Contingent liabilities (to the extent not provided for)
(i) Claims against the company not acknowledged as debt
-direct and indirect taxes 3,199.91 2.620.07
-others 461.84 461.84

In respect of above matters, future cash outflows in respect of contingent liabilides are determinable only by the oceurrence or non-occurrence of one

or more uncertain future events not wholly within the contral of the Company.

(i) performance bank guarantee 43.40 354.86

(iif) On 28 February 2019, the Supreme Court of India issued a judgement which provided
further puidance for companies in determining which components of their employees’
compensation are subject to statutory withholding obligations, and matching employer
contribution obligations, for Provident Fund contributions under Indian law. There are
numerous interpretative issues relating to this judgement. However, the Company has made
a provision on a prospective basis from the date of the Supreme Court’s judgement. The
Company will evaluate the same and update its provision, if any on receiving further clarity
on the subject.

Not ascertainable  Not ascertainable

(b) Commitments
Capital commitments (net of advances given) 8,420.35 4,610.86
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32 Related party disclosures
(a) Names of the related parties and nature of relationship
As per Ind AS 24, “Related Party Disclosures”, the related parties where control exists or where significant influence exists and with whom

transaction have taken place are as below :

Names of related parties Nature of relationship

Advent Group Uldimate Holding and controlling entity
Jusmiral Holdings Limited (JHL) Parent Company

Micro Labs Limited (MLL) Entity with significant influence upto 06 July 2022
Dz, V. Prasada Raju Managing Director

Abhijit Mukherjee Director

Bhaskar Iyer Director

Anil Kumar Chanana Director

Pankaj Patwari Director

Shweta Jalan Direcror

Jayant B Manmadkar Chief Financial Officer (CFO)

Pranecth Abhishek Gunda Company Secretary (CS)

Suven Pharmaceuticals Limited Fellow subsidiary (wef September 2, 2023)

(b) Transactions with related parties

31 Dec 2022

31 Dec 2023 (Restited)
MLL
Sale of services and products - 89.50
JHL
Interest expense on Compulsory Convertible debentures 2,564.86 2,191.37
3,21,89,510 Compulsory Convertible debentures (CCD) of INR 100/~ each issued - 32,189.51
Waiver of Coupon payable on CCD 2,498.07 -
Transactions with Independent Directors
Sitting Fee Paid to directors 56.25 52.00
Remuneration to key managerial personnel®
Salaries, share based payment and other benefits 1,712.93 614.25
Loan given
Dr. V. Prasada Raju (MD & CEQ) 700.00 -
*does not include expenditure on account of provision for gratity, compensated absences and varable pay computed for Company as a
whole.

(c) Balances receivable / (payable)
31 Mar 2023

3%-Dxs: 2024 {Restated)
JHL - Borrowings (32,997.95) (3%,239.98)
Dr. V. Prasada Raju - MD & CEO (undiscounted basis) 700.00 (567.00)
Jayant B Manmadkar - CFO (undiscounted basis) 300.00 300.00

* As the future liabilities for gratuity and leave encashment is provided on actuarial basis for the Company as a whole, the amount pertaining
to the Directors is not ascertainable, therefore not included above.
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33 Fair value measurements

(4) Finaneial i by catepory

34

Accounting classification and fair value

and disclose inft ion about the fair value of finandal instruments

The Company uses the following hierarchic structure of valuauon methods o d

Level 1: Ohservable prices i actve markets for identical assets and liahiliries;
Level 2: Observable inputs other than quated prices in active markess for idencal assers and labilides;

Level % Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets and liabilides

The carrying amounts and fair values of fi ial instr by gory as on 31 Mar 2023 are as follows:
31 Dec 2023 31-Mar-23
Carrying wmount Carrying amount
FvreL Fvrocr AU qew | FVIPL O FVIOCT Amomsedeoss . Toul
Financial assets
lnvesunents 22,40 - - 2240 2240 - 512,71 535.11
Trade recervables - - 3973615 39,736.15 - - 42,024.67 42,024.67
Cash and cash equivalents - - 9,936.26 993626 - - 791271 791271
Bank bilinces ocher than, cashind cosh 3 = 4,402.16 440216 = : 131113 151115
equivalenrs
Other financal asses = - 287517 287517 - - 1,48R.37 148837
2240 - 56,949.74 56,972.14 22.40 - 53,249.59 53,271.99

Financial liabilitics
Bomowings - - 8206901 82 069.01 - = 63,918.10 6591810
TLease liabilities - - 3,392.60 3.392.60 - - 212332 212332
Trade payables . - 16,663.99 16,663.99 - - 21,411.95 21,411.95
Other financial lizbilites - - 1,621.68 1,621.68 - - 2,922,606 2,922.66

- - 1,03,747.28  1,03,747.28 - - 92,376.03 92,376.03
The following table represents fair value of assets and liabilities 1 1 at faic value

31 Dec 2023 31-Mar-23
Levell  Levelll level 111 Total Level T Level IT level 111 Tatal

Financial assets
Investments = - 2240 2240 - - 22,40 22.40

- - 22.40 Z2.40 - = 2240 Z22.40
Financial Habilities
Liability eomponent of Compulsary = = 32.997.95 32,997.95 z < 39,239.98 39,239.98
Convertible Debenrures )

- - 32,997.95 32,997.95 - - 39,239.98 39,235.98

Note : Fair value of other financial assers such s trade recervable, loans, cash and cash equivalent and other financial assers and rthe fair value of other financial
liahilitics such as, borrowings, trade payahle, lease liabilities and other financial liabilities arc reasorable approximations of their carrying value.

The fait value of the financial assets and labilites is inchaded at the amoun: ar which the instument could be exchanged in 2 current transaction berween willing
parties, other than in a forced or liquidation sale. The fallowing metheds and assumprinns were used to estimate the fur values:

1, The fair values of the Company’s interest-bearing borrawings (CCDY) s determined by using DCEF method using discount rate for non-convertible debt for similar
termn credit rigk and remaining mamuoues.

There have been no transfors between Level {and Level 2 during the period ended 31 Dec 2023 and 31 March 2023,
Financial instr — Risk

&

The Company's sctivities expost ks to @ vasicty of financial risks, inchuding market sk, credir risk and liquidity risk. The Company's primazy nsk management focus is
to minimize potential adverse cffecis of market rsk on its financial performance, The Company's risk management assessment and policies and processes are
cstablished m identify and analyse the risks faced by the Company, to set appropriate risk Lmits and controls. and o monitor such risks and compliance with the same.
Risk assessment and management policies and processes are teviewed regularly to reflect changes in market conditions and the Compant’s activities. The Board of
Directors and the Audit Committee is responsible for oversesing the Company’s risk assessment and management policies and processes. 1t is the Company’s policy
that no trading in dervatives for speculative purposes may be undertaken.

. Credir risk:

Credir risk is the risk that a counter party will not meet 1ts obligatons under 2 financial instrument or customer contract, leading to a financial loss. The Company is
exposed  t  eredit risk  from  its operaring  acrivities, primarily cade  receivables and  from s financing  activities, incloding  deposies
with banks, foreign exchange transactions and other finandal instruments.

i} Trade and other receivables

Customer eredit sk is managed by each husiness unit subject 1 the Company's established policy, procedures and controls relating 1o customer credit risk
management,  Trade teceivables are  noneinterest  bearing and  are  genemally on credit cerm in Hne  with  respectve industty  porms,
Outeranding customer receivables are regulardy monitwred, Refer Note 9(b} for provision made against the rrade receivables.
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i) F ial i and cash d
Credit sk from balances with banks is maragcd by Company's treasury in accordance with the Board approved policy. Investments of surplus funds, emporarily, are
made  only  with  approved  counterparties,  mainly  mumal  funds,  bank  deposits,  corporate  deposits and  cerain  debr

instruments who meet the minimum threshold tequirements under the counterparty risk assessment process.

B. Liquidiry risk

Liquidiey Risk refers to insufficiency of funds 1o meet the finaneial obligations. Liquidity Risk Management implics mai e of sufficient cash and marketable
sccuritics and the availahility of funding threugh an adequare amounr of commirted eredit lines 1w meer obligatons when duc,

Ultimate responsibility for liquidicy tisk management rests with the board of dircctors, which has esmblished an appropriate management syswem for the management
of the Company's short-term, medium-teem and long-term funding and liquidity manag rerui The Company ges liquidity rsk by maintining
adequate resérves and banking facilides, by contnuously monitoring forecast and acwual cash Hr,m-s and by marching the maturity profiles of Anancal assets and

liabilicics,

The following tables detail the Company's semaining contractual maturity for its non-derivarive financial liabilities wirh agreed repayment periods. The wbles have been
deawn up based on the undiscounted cash flows of fnancial liabilities based on the earliest date on which the Company can be required 10 pay. The tables include both
interest and principal cash flows. The conreacnual matmrity is based on the earliest date on which the Company may be requiced to pay.

The Company hud following working capital ax the end of the reparting vears ;

F 31 Mar 2023
Particulars Baedled (Restated)
Currens pssers 10047242 95 9014.20
Curren li 63,108.27 62,439.23
Working capital 37.364.15 33,464.97
The table below prowvides details regarding the undiseounted contraceual mararities of significant financial liahilides:

31 December 2023

Particulars Toral Upwlyear lw3years  3to3years Above 5 years
Teade payables 16,663.99 16,663.99 - - -
Non-current borrowings 12.639.62 - 4704.14 703548 -
Liabiliey ponent of Compulsory C ible Dieb * 43328.74 7,893.20 1514261 15,142.61 5,150:32
Lease liabilities 4,496.92 514.33 9735.50 022.58 208431
Current bormowings 36,431.44 36,431.44 - - -
Other financial Liabilin 1,621.68 1,621.68 - - -

1,15,182.39 63,124.84  20,822.25 24,000.67 7,234.63

*refer note 15(a)(T)

31 March 2023

Particulars Toral Uptolyear lw3years 3o 5yecam Above 5 years
Trade pavables 21,411.95 2141195 = = =
Non-current borrowings 1,919.02 - 124902 70,00 -
Liability component of Compulsary Convertible Debentures 5214627 B.A817.52 15,464.51 15,142.61 12,721.63
Lease liabilites 2,693.52 409,80 56823 57831 1,137.10
Current borrowlngs 24,759.10 24,750.10 - - -
Other financial liabilitics 2,022,606 2,022.66 - = -

1,05,852.52 58,321.09 17,281.78 16,390.92 13,858.73
C. Market risk

Market nisk is the nigk of loss of furure sarnings, fair values or future cash fows thar may result from adverse changes in market rates and prices (such as interest rates,
foreign currency cxchange rates and eommaodiey pnces} or in (I'ae pru:\e of marker risk-sensitive instraments as a result of such adverse changes in market rates and
prices, Market fisk is acoibutable o all market rish i ial in , all foreign currency receivakles and pagables and all short-term and long rerm debr,
The Company is exposed 1 market nisk primarily related 1o fure.-lgp exchange rate nsk and interest tate tisk. Thus, the Company’s exposure to matket risk is 2 funetion
of investing and borrowing setivities and revenue penerating and operatng actvides in foreign cumrencics,

D. Foreign exchange risk

The Company’s forzign exchange risk arises from its foreign currency revenues and expenses, [primarily in US$ and Furos) and foreign eurrency borrowings (in USE).
Foreign exchange osk anses from future commercial transactions and recognised assets and liabilines denominated in a cumency that is oot the Company’s funcrinnal
currency. A significant portion of the Company’s revenues are in these foreipn currencies, while a sigificant portion of its coses are in Indian rupees. As a resule, if the
value of the Indian rupee appreciates relative 1o these ftm:lgn currencies, the Company’s revenues measured in Indian rupees may decrease. The exchange rate berween
the Indian rupee and rthese forcign ies has cl ially in recent periods and may continue to flucruate substantially in the fumre. Consequently, the

Company uses both denvative and non denvative En:u:u.n] instruments, such as foreign exchange forward conuacts and forclgn currency financial liabilities, to mitigate
the nsk of changes in foreign currency exchange rates.
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The following table analyses foreign currency risk from non derivative financial instruments as ar 31 Dec 2023

Particulars Us$ Luros Others Tatal

Assels

Trade receivables 3724945 2,743.20 931,54 31,524.19

Cash and cash equivalents 446,96 - - 446,96

Forcign exchange forward conttaces Sell foreign currency (835.60) - - (835.60)
28,296.61 2,743.20 931,34 31,971.15

Liabilities

Trade payables 203428 53.74 10,98 2,089.00
2,034.28 53.74 10.98 2,099.00

The following table analvses foreign currency risk from non derivative financial instruments as ar 31 March 2023

Particulars Uss Euros Others Total

Assels

“Trade receivables 23,868.31 5333.64 BG4 T4 32,066.69

Cash nnd cash equivalents 207494 - - 2,074.94
27,943.25 5,333.64 86474 34,141.63

Liabilities

Current bowrawings a2 - - B21

Trade payables 308226 268 = 308494
3,000.47 2.68 - 3,093.15

The following rable analyses foreipn currency risk from non derivadve financial instruments at year end:

Impact on profit

31 Mar 2023
Al hea 3023 (Restared)
USD sensitivity*
T/USD - Inctease by 2% 525.25 497.06
T/USD - Decrease by 2% (525.25) (497.06)
EUR sensitivity®
/EUR - Inerease by 2% 5379 106.62
2/EUR - Decrease by 2% (53.7%) (106.62)

* Holding all other variables constant,
=*The above table does not includes sensitivity for 'Others’ currencies which is not marerial and hence not disclosed.

E. Interest rate risk

Tnterest rate risk is the risk that the fair value or future eash ows of o fnancial instrament will fuciuace because of changes in market interest rtes. The Company's
fixed rate borrowings are carried ar amortised cost. They are therefore nar subjecr to inrerest rate rsk as defined in Ind AS 107, since peither the camying amount noe
the future cash Aows will Alucuate because of a change in market interest rates. Further, the Company™s investments in deposits is with banks and significantly with
elecicity authorities and thersfore do not expose the Company to significant interest rates tisk. The Company’s varishle rate borrowing is subject to interest rate risk.
Below is the derails of exposure to variable rate instruments:

. 31 Mar 2023
Particulars 31 Der 2005 (Restated)
Variable rate instruments:

Financial liabilities BZ,069.01 65,918.10
The following table demr the itivity to a bly possible change in interest rates an that partion of barrowings affecred, With all other varisbles held
constant, the Company’s profit before tax is aftected through the impact on floating rate borrowings, as follows:

31 Mar 2023

i *

Particulars abiiceEzes (Restaed)
Interest rates increase by [00bps 820,69 5018
Incerest rates decrease by WHibps [B20.69) (G52, 18)

*Helding all other variables constant

35 Capital management
The Company’s palicy is to maintain 2 strong capital base $0 25 to maintain investor, creditor and marker confidence and o sustain future development of the business.
Management monitors the return on capital as well as the level of dividends o ordinary sharcholders,
The Company monitors capital using a ratio of ‘adjusred net debt' o *toral equity’. For this purpase, adjusted ner debe is defined a5 total debr, comprising interest-
bearing loans and borrowings less cash and cash equivalents, Total equity comprises all components of equiny.

The Compaay's adjusted net debt to equity rato was 45 follows:

: 31 Mar 2023
Particulars 31 Dec 2023 Restated)
Borrowings (Refer note 15} 407106 26,678.12
Liability component of Compound Financial Instnument {Refer note 15) 3299795 39 23098
Less: Cash and cash equivalents (Refer note 9) (9,956.26) (191271
Net debt (A) 72,132.75 58,005.39
Equity share capual 14,583.89 14,583.89
Other equity 1,25,370.45 1,21,551.14
Total equity (B) 1,39,954.34 1,36,135.03

Net debt to equity ratio (A/B) .52 0.43
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36 Segment reporting
(a) Information about Operating Segment

The Company is predominantly engaged in business of manufacturing and selling of Active Pharma Ingredients (API), intermediates and
formulatans and the same consttutes a single reportable business segment as per Ind AS 108,

(b) Information about revenue from external customers and non-current assets in various geographical areas:

Carrying amount of assets by

Segrhant Riwsnae geographical location of assets®

Particidars For the nine For the nine
months period | months period As at 31 As at 31 March
ended 31 ended and31 December 2023 2023
December 2023 | December 2022
Within India 18,191.02 15,207.52 1,36,437.04 1,26,578.73
Outside India 70,998.90 78,248.82 - -
Total 89,189.92 93,456.34 1,36,437.04 1,26,578.73

a) *Carrying amount of scgment asscts are Non-Current asscts excluding the tax assets, Deferred Tax Assets and Financial Assets.
Notes:

b) The segmear revenuc in the geographical information considered for disclosure is as follows:

i. Revenue within India includes sales o customers located within India and earnings in India,
ii. Revenue outside India includes sales to customers located outside India, earning outside India and exports benefit on sales made
to customer located outside Inclia,

c} Segment Revenue and assets include the respective amounts identified to country of domicile viz India and ather countries viz outside
India and amounts allocated on a reasonable basis.
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38 Details of dues to micro and small enterprises as defined under the MSMED act, 2006

31 Mar 2023
(Restated)

i) Principal outstanding at the end of the year [including capital creditors of Rs 61.91 lakhs 478621 332311
(March 31, 2023: Rs 217.88 lakhs)]

if) Interest outstanding at the end of the year 982 35.07
iii) The amouat of interest paid by the huyer in terms of section 16 of MSMED, 2006 along with the amounts - -
iv) The amount of interest due and payable for the perod of delay in maldng payment (which have been paid

but beyond the appointed day during the year) but withour adding the interest specified under the MSMED - -
Act, 2000,

¥} The amount of interest accrued and remaining unpaid at the end of each accounting year; - -
i) The amount of further intercst remaining due and payable in the succeeding years, until such date when the

interest dues as above are actually paid to the small enterprises for the purpose of disallowance as a deductible - -
expenditure under section 23 of the MSMED Acr, 2005.

Particulars 31 Dec 2023

4,826.03 3,358.18
The list of undertakings covered under MSMED was determined by the Group on the basis of informaton available with the Group and has
been relied upon by the auditors,

39 Additional disclosure with respect to amendments to Schedule 111

(i) The Company do not have any Benami property, where any proceeding has been initiated or pending against them for holding any Benami
property.

{ii) The Company do not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the vear in the tax assessmenrs under the Income Tax Act, 1961 (such as, scarch or survey or any ather relevant provisions of the
Income Tax Act, 1961,

(i) The Company has nor been declared a wilful defaulter by any bank or financial institution or other lender (as defined under the Companies Act,
2013} or consortum thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India.

(iv) The Company do not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the stamtory
period.

{v) The Company has nor traded or invested in Crypto Currency or Viral Currency during the financial year

(¥} (2) No funds have been advanced or leaned or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company t or in any other person(s) or entity(ies), including foreign entiies (“Intermediaries”) with the understanding that the
Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiarics).
{b) The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly
or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultdmate Beneficiaries.

vit) The Com » do not have any oansactions with companies struck off.
) ¥ P

40 Earnings per share

Basic EPS amounrs are calculared by dividing the profit for the vear atributable t equity holders by the weighted average number of equity
shares ourstanding during the year and equity shares that will be issued upon the conversion of mandatorily convertible instrumenrs.

Dilured EPS amounts are calculated by dividing the profit artributable to equity holders by the weighted average number of equity shares
ourstanding during the year plus the welghted average number of cquity sharcs that would be issued on conversion of all the dilutive potential
cquity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

Period ended Period ended
December 31, 2023 December 31, 2022

Profit attributable o equity holders {A) 8,294.16 13,003.54
Weighted average number of equity shares outstanding during &

the period (aumbets in Lakhs) ®) Laoh s LR
Add: Shares pending for issuance (Refer Note 14) [64] 23,024.10 23,024.10
Add: Equity shares to be issued upon the conversion of

Compulsordly Convertible Debentures ) s TBTS8
\i’eighted average number of shares oursranding during the period [E=B+C+ N

for basic EPS (Numbezs in Lakhs) D) S0 W80
Dilutive effect of stock oprions outstanding { Numbers in Lakhs) F) 259,56 -
Weighted average number of shares outstanding during the period ;

for diluted EPS (Numbess in Lakhs) (G-RrE) 3420618 o
Basic Earnings per share of par value Rs.10/- (Rs.) (A/E) 0.24 0.40

Diluted Earnings per share of par value Rs.10/- (Rs.) (A/G) 0.24 0.40




Cohanee Lifesciences Limited
Summary of significant ing policies and other expl v infi ion
(All amounts in ¥ lakhs unless otherwise stazed)

41 Share based payment
Pursuant to the decision of the sharchalders at their meeting held an March 31, 2023, the Company has formulated an Employee Stock Option Scheme 2023 (Mthe scheme"
ar "ESOP 2023 ta he administered by the Nominatdon & Remuneraton Committee of the Board of Ditectors. The plan is effective from April 01, 2023, The Nomination
& Remuneration Committee of the board of directors determines which eligible employees will receive options, the number of options to be granted, the exercise price, the
vesting period and the exercise period. The vesting periad is determined for all options issued on the date of graat.
The options issued under the ESOP 2023 Plan vest in perinds ranging berween one and three years.

The Company has used Black-Scholes-Merton model for valuadon of grant dare fair value of ESOPs, The Black-Scholes-Merton mode! includes assumptions regarding
dividend yiclds, expected volatility, expected terms and risk free interest rates. In respeet of exercise price of options granted, the expected term of an option [or “option
life™ is estimared hased on the vesting term, contractual term, as well as expected excrcise behaviour of the employees receiving the option, In respeet of fair marker value
of the options granted, the option life is cstimated based on the simplificd method. Expected volatility of the option is based on historical volatlity, of the observed market
prices of publicly maded equity shares of comparable listed companies. Dividend yield of the options is based on expected dividend acvity. Risk-free interest rates are based
on the government sccurities yicld in effect ar the fime of the grant. These assumptions reflect management’s hest estimares, bur these assumptions involve inherent market
uncertiintes based on marker conditions generally outside of the Company’s control.

The details of activity under the Scheme are summarised below :

For the period ended December 31, 2023
Particulars Shises atiaing Rnng!f of | Weighted wclﬂuod. avcmgﬁ:ld
: o g use
attebf opitlong price | exercise price life (months)
Options vutstanding at the beginning of the period - - - -
Add : Granted durdng the period 4,26,91,370 10.00 10.00
Add : Granted on account of merger of ZCL and n 10,00 w
AVRA 1,64,16,594 1410 12.71
Less: Exercised during the period ™ - 5
Lcsls: Lapsed/ Cancelled /Surrendered during the (42,29,900) 0 10.00
peried
At the end of the period 5,48,78,064 [ 10t 141 10.81 35
Exercisable at the end of the period - - - -

The Black Scholes valuation model has been used for computing the weighted average fair value considering the following inputs:

Particulars ESOP 2023
Date of Grant 01-Apr-23
Dividend Yield 2.0%
Weighted average expected Volatilicy 47%
Weighted average risk-free Interest rate 6.9%
Weighted average share price of Rs. 20,51
Weighted average exercise Price of Rs. 10,00
Expected life of options granted in vears* 44

*As per scheme exercise period s later of 2 vears from vesting date or liquidity event, For the computation of life of optivn, 2 years bas been considered as exercise period.

The cstimated fair value of stock options charped to profit o loss account;

For the nine months
Particulars period ended December
31, 2023

For the nine months period ended
December 31, 2022

Emplovee stock option scheme [refer note 25) 3249.27
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42 For the nine months period ended December 31, 2023 the board of directors have not proposed any dividend.

As per our report of even date

TFor 8.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
irm's Registration Now 1010495/ E300004
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For and on behalf of Board of Directors of
Cohance Lifegciences Limited
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Abhijit Tulcherjee Dr. V. Prasada Raju Jayaft B Manmuadkar
Partrier . Direetor Managing Director and CTiC Chief Financial Officer
Membership No.: 102328 DIN : 08610857 DIN : 07267366 Place: Hyderabad
Duatg: February 26, 2024
Place: Hyderabad %
Duate: February 26, 2024 Place: Hyderabad Place: Hyderabad G. Praneeth Abhishek
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Annexure II
Date: 05 July 2024

Ref: Application for obtaining approval under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) for the scheme of amalgamation of
Cohance Lifesciences Limited into and with Suven Pharmaceuticals Limited under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013.

Brief details of the promoter and promoter group and board of directors of Cohance
Lifesciences Limited (“Transferor Company”) and Suven Pharmaceuticals Limited

(“Transferee Company”)

List of promoter and promoter group

S. No. | Name of Promoters | PAN
Cohance Lifesciences Limited (Transferor Company)

1. | Jusmiral Holdings Limited | AAECI6837B
Suven Pharmaceuticals Limited (Transferee Company)

1. | Berhyanda Limited ] AALCB2552Q

List of Board of Directors

S. No. | Name of Directors . l DIN PAN
Cohance Lifesciences Limited (Transferor Company)
1. Dr. Venkatanaga Kali Vara Prasada Raju 07267366 ABPPV8600F
Vetukuri
2. Abhijit Mangalmoy Mukherjee 08610857 AAJPM2640P
3. Anil Kumar Chanana 00466197 AACPC2522K
4 Bhaskar Vemban Iyer 00480341 AAAPI5213K
5. Shweta Jalan 00291675 ADIPJ2424N
6. Pankaj Patwari 08206620 AKPPP0529C
Suven Pharmaceuticals Limited (Transferee Company)
1. Annaswamy Vaidheesh 01444303 ACGPV5317B
Dr. Venkatanaga Kali Vara Prasada Raju 07267366 ABPPV8600F
Vetukuri
Shweta Jalan 00291675 ADIPJ2424N
Pankaj Patwari : 08206620 AKPPP0529C
Kumarapuram Gopalakrishnan 00019325 ADJPA3867H
Ananthakrishnan
Suven Pharmaceuticals Limited
Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot
819-821, Andheri Kurla Road, Chakala, Andheri No-1, Hyderabad Knowledge City, TSIIC,
East, Chakala Midc, Mumbai 400093, Maharashtra, India. Raidurg, Hyderabad-500081 Telangana, India.
Tel: 91 22 61539999 Tel: 81 40 2354 9414 / 3311

Email: info@suvenpharm.com | Website : www.suvenpharm.com | CIN: L24299MH2018PLC422236
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6. Matangi Gowrishankar 01518137 AAGPG8973]
if Pravin Udhyavara Bhadya Rao 06782450 | ACEPR2248H
8. Vinod Rao 01788921 ADAPR3629M
Yours Faithfully,
For Suven Pharmaceuticals Limited
M0 0.0
Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao@suvenpharm.com
Telephone No.: +91-40-2354 9414
Suven Pharmaceuticals Limited
Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot
819-821, Andheri Kurla Road, Chakala, Andheri No-1, Hyderabad Knowledge City, TSIIC,
East, Chakala Midc, Mumbai 400093, Maharashtra, India. Raidurg, Hyderabad-500081 Telangana, India.

Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311

Email: info@suvenpharm.com | Website : www.suvenpharm.com | CIN: L24299MH2018PLC422236
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PHARMA

Date: 19 April 2024

To,

The General Manager,
Department of Corporate Services,
BSE Limited

P.J. Towers, Dalal Street,

Mumbai — 400 001

Scrip Code: 543064

Ref:  Application for obtaining approval under Regulation 37 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”) for the scheme of amalgamation that seeks to amalgamate
Cohance Lifesciences Limited into and with Suven Pharmaceuticals Limited under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013.

Dear Sir/Madam,

We refer to our Annexure XXIV to the application for obtaining approval under Regulation 37 dated
01 March 2024 filed with the BSE Limited on 02 March 2024 .

Please note that as per applicable law on date, the application to be submitted with the Department of
Pharmaceuticals can be submitted only post the receipt of the order of the Hon’ble NCLT approving
the Scheme. Further, please note that we’ll intimate you once the said approval (if such approval is
required pursuant to applicable laws) is received.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited into and with Suven Pharmaceuticals
Limited and grant your observation letter/no objection letter.

In case of any query, please contact the undersigned.

Thanking You.

Yours truly,
For Suven Pharmaceuticals Limited

[( Gl S

K. Hanumantha Rao
Company Secretary & Compliance Officer

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www.suvenpharm.com | CIN: L24299MH2018PLC422236
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Date: 22 May 2024
To,

Tanmayi Lele,

Assistant Manager,
Listing Operations,

BSE Limited

P.J. Towers, Dalal Street,
Mumbai — 400 001.

Sub: Reply to the queries of SEBI forwarded by BSE by way of e mail dated 21 May 2024
(“SEBI Queries™).

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company”) and Suven Pharmaceuficals Limited
(“Transferee Company™) and their respective shareholders and creditors under sections
230 to 232 and other applicable provisions of the Companies Act, 2013 and rules made
thereunder (“Scheme of Amalgamation™).

Please take note of our responses to each of the SEBI Queries:
Query 1: Brief of past merger. open offer, if any.
Response: The requisite brief summaries (as applicable) are set out below

Suven Pharmaceuticals Limited

Open Offer-

On 26 December 2022 (as amended), Berhyanda Limited (Acquirer) entered into a
share purchase agreement with Jasti Property and Equity Holdings Private Limited (in
its capacity as sole trustee of Jasti Family Trust) (erstwhile member of the promoter
and promoter group of Suven Pharmaceuticals Limited) (“SPA”) pursuant to which the
Acquirer had agreed to acquire from the Seller 12.75.37.043 Equity Shares of the
Target Company representing 50.10% of the equity share capital of Suven
Pharmaceuticals Limited. As a result of the execution of the SPA. an open offer was
triggered by Berhyanda Limited along with the following persons acting in concert i.e.,
Berhyanda Midco Limited and Jusmiral Midco Limited. in accordance with the
provisions of the SEBI Takeover Regulations.

Upon completion of the open offer and consummation of the SPA. Berhyanda Limited
acquired in aggregate 12,75.39.592 equity shares of Suven Pharmaceuticals Limited
(i.e., 12.75.37,043 equity Shares acquired pursuant to consummation of the SPA and
2.549 equity shares acquired pursuant to the shares tendered under the open offer)
representing 50.10% of the equity share capital of Suven Pharmaceuticals Limited.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311
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Demerger-

Pursuant to the Scheme of Arrangement (Demerger) between Suven Life Sciences
Limited (“SLSL”) and Suven Pharmaceuticals Limited, which was approved by an
order dated 6 January 2020 pronounced by the Hon’ble National Company Law
Tribunal, Hyderabad (“SLSL Demerger Scheme’), the Contract Research and
Manufacturing Services Undertaking (as defined in the SLSL Demerger Scheme) of
SLSL was demerged, transferred and vested with the Suven Pharmaceuticals Limited.
Upon the SLSL Demerger becoming effective. the shares of Suven Pharmaceuticals
Limited were listed on Stock Exchanges on 9 March 2020.

Cohance Lifesciences Limited
Merger:

Pursuant to a Scheme of Amalgamation. RA Chem Pharma Limited merged into Al
Pharmed Consultancy India Limited (now known as Cohance Lifesciences Limited)
which was approved by way of an order of the Hon’ble National Company Law
Tribunal, Hyderabad on 30 September 2022.

Further, pursuant to a Scheme of Merger (by way of Merger by Absorption). Avra
Laboratories Private Limited and ZCL Chemicals Limited were merged into Cohance
Lifesciences Limited which was approved by way of an order of the Hon’ble National
Company Law Tribunal. Mumbai on 5 January 2024.

Query 2: Comment on status of approval from Department of Pharmaceuticals as mentioned in
point (iv) of the Clause 8.1 of the scheme. Copy of approval, if any.

Response: An application for approval from the Department of Pharmaceuticals, Ministry of
Chemicals and Fertilizers, Government of India (“DOP”). is required to be made in
accordance with the Standard Operating Procedure for Processing Foreign Direct
Investment Proposals, issued by the Department for Promotion of Industry and Internal
Trade. Government of India dated August 17, 2023 (the “Government SOP”).

In the case of a merger, the Government SOP requires that an application to DOP can
be made only “after” receiving the approval of the National Company Law Tribunal
(“NCLT"), and the copy of the approval of the NCLT is a mandatory document to be
enclosed with such application.

Accordingly, the application to DOP itself can be made only after the NCLT approval.
The filing with the NCLT will be made after receiving the requisite approvals under
Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, and therefore a copy of the
NCLT approval is not presently available.

In addition, please note that an approval from DOP is required if the aggregate foreign
shareholding (including shareholding of foreign portfolio investors) in the Transferee
Company, after the merger, exceeds 74% (seventy four percent).

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311
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As the shareholding of portfolio investors may keep fluctuating, the aggregate foreign
shareholding will be reckoned after the NCLT approval to ascertain the requirement
for an approval from DOP, subsequent to the approval from the NCLT.

Further, please find enclosed as “Annexure 17 the copy of the approval received from
DOP dated 25 September 2023 at the time of the Open Offer (i.e.. the Open Offer as
summarised in response to query 1 above).

Query 3. Brief background. status of Compulsorily Convertible Preference Shares (CCPS)
presently as appearing in the Authorized Share capital of Transferor Company.
(referred in page no. 20 of the Draft scheme).

Response: Please note that the Transferor Company did not have any outstanding CCPS as on the
date of approval by the board of directors of the Transferor Company (in relation to the
Scheme of Amalgamation). Upon the receipt of the order from the Hon’ble National
Company Law Tribunal that will approve the Scheme of Amalgamation. the portion of
the authorised share capital of the Transferor Company constituting of CCPS will stand

cancelled.

Query 4. Comment on treatment of CCPS as referred in Point no. 3 post scheme of
amalgamation.

Response: As mentioned in the response to query 3 above. given that the Transferor Company did

not have any outstanding CCPS as on the date of approval by the board of directors of
the Transferor Company (in relation to the Scheme of Amalgamation). in accordance
with Paragraph 3.1 of Section III of the Scheme of Amalgamation, upon the receipt of
the order from the Hon’ble National Company Law Tribunal that will approve the
Scheme of Amalgamation, the portion of the authorised share capital of the Transferor
Company constituting of CCPS will stand cancelled.

Quiery 5: Comment on classification of the ESOPs in the accounts, post scheme of amalgamation
(reference as appearing in Page 26 of Draft Scheme).

Response: Upon coming into effect of this Scheme, the Transferee Company shall issue stock
options to Eligible Employees taking into account the Share Exchange Ratio and on
the same terms and conditions as (and which are not less favourable than those)
provided in the Transferor Company Option Scheme, in a manner such that the benefit
of the options granted under the Transferor Company Stock Option Scheme are
sufficiently transferred.

Once the options are granted by the Transferee Company. the details around number
of options outstanding, exercise price, vesting schedule, fair valuation of options shall
be included in the notes to accounts of the financial statements in accordance with
generally accepted accounting principles. Further, the expense charge for the options
shall be accounted in the profit and loss statements in accordance with IND AS and
generally accepted accounting principles.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311
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Query 6: Pictorial representation of the shareholding pattern pre and post scheme of
amalgamation.

Response:

Pre-merger Shareholding Structure(l) Post-merger Shareholding Structure(®)

Berhyanda Limited & H
| Berhyanda I . ¥ i gl | Public
Limited } PIsiic Sexshaling [ Jm”."!uI.Hul_d“m} Shurehnk:ling
Limited
50.1% 499% ~66.7% ~33.3%

[ % SUVEN [C SUVEN + ::rgrvmnce%

Source: Investor presentation dated 29 February 2024
Link: PowerPoint Presentation (suvenpharm.com)

Query 7 Comment on decrease in the public shareholding in the Suven Pharmaceuticals Ltd.
post scheme of amalgamation. Any adverse effect on existing shareholder due to such
decrease?

Response: In terms of the Share Exchange Ratio, the Transferee Company will issue and allot

fully paid-up equity shares which will result in the dilution of the existing shareholding
in the Transferee Company and the equity shareholders of the Transferee Company
will in turm benefit on account of the rationale and synergies as more particularly
outlined in the draft Scheme.

Further, we hereby confirm that there will be no adverse effect on existing shareholders
due to such decrease.

Query §8: Latest complaint report.

Response: Please find enclosed the updated complaint report as “Annexure 2”. We have received
no complaints in relation to the Scheme of Amalgamation.

Query 9. Latest Financial Statements showing net worth. asset. liability and revenue of the
Transferor and Transferee Company.

Response: Please note that the latest financial statements for the Transferor Company and
Transferee Company are as of 31 December 2023 in relation to which the necessary
information (by way of certificates) has already been shared. We hereby enclose such
certificates for your ease of reference as “Annexure 3”.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towaers,
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Capitalised terms used but not defined have the same meaning as provided to such terms in the draft
Scheme.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations. 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company) into and with Suven
Pharmaceuticals Limited (Transferee Company) and grant your observation letter/no objection letter.

In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited ,

2N

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao@suvenpharm.com

Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited

Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 331

Email: info@suvenpharm.com | Website: www.suvenpharm.com | CIN: L24299MH2018PLC422236



No. 13012/3/2023-FDI, dated 25" September, 2023

BY SPEED POST
No. 13012/3/2023-FDI
Government of India
Ministry of Chemicals and Fertilizers

Department of Pharmaceuticals
skokosk skokook

Shastri Bhawan, New Delhi-110001
Dated the 25™ September, 2023

To
M/s Suven Pharmaceuticals Limited
[Kind Attn: Mr. Venkataswarlu Jasti, Director]
8-2-334, SDE Serene Chambers, 3rd Floor Avenue 7,
Road No. 5, Banjara Hills
Hyderabad - 500034, Telangana, India
Email: riku@clgindia.com

Subject:  FDI Proposal No. 6438, dated 16.02.2023 of M/s Berhyanda
Limited

Sir,

I am directed to refer to the above-mentioned proposal and to convey the
approval of Government of India to the following proposals:

(1) Acquisition of up to 76.1% shares of M/s Suven Pharmaceuticals Limited
(SPL) by M/s Berhyanda Limited, Cyprus (Berhyanda) against
investment of up to ¥ 9,589 crore (appx.) by the way of:

(a) transfer of 50.1% shares (12,75,37,043 shares) of M/s Suven
Pharmaceuticals Limited from resident shareholder, namely, M/s Jasti
Property and Equity Holdings Private Limited to M/s Berhyanda
Limited, Cyprus for an aggregate consideration of T 6,313 crore (appx.)
and

(b) acquisition of up to 26% shares (6,61,86,889 shares) of M/s Suven
Pharmaceuticals Limited by M/s Berhyanda Limited, Cyprus from
public shareholders for an aggregate consideration of up to ¥ 3,276
crore (appx.) through mandatory Open Offer to public shareholders in
terms of the Securities and Exchange Board of India (Substantial

Acquisition of Shares and Takenvers) Regulations, 2011.
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(ii) The aggregate foreign investment, including investments from other
foreign investors may be up to 90.1% in M/s Suven Pharmaceuticals

Limited and any subsequent change in level of foreign investment to be
approved as per extant provisions in this regard.

The approval is subject to the following terms and conditions:

1. |(a) Name and address of theM/s Berhyanda Limited
Foreign Investor 23 Kennedy, Globe House, Ground & 1st floors,
1075 Nicosia, Cyprus
(b) Name and address of theM/s Suven Pharmaceuticals Limited
Investee company 8-2-334, SDE Serene Chambers, 3rd Floor
Avenue 7, Road No. 5, Banjara Hills, Hyderabad
- 500034, Telangana, India
2 |Item(s) of manufacture/Existing: The Company is engaged in the
activity of  Investeebusiness of: (a) contract development and
company covered by themanufacturing organizations; (b) contract
foreign collaboration manufacturing; and (c) analytical services.
Proposed: No changes.
3 |Location Hyderabad, Telangana
4. Foreign Equity Participation: Total foreign investment in M/s Suven

Pharmaceuticals Limited is upto 90.1%. M/s Berhyanda Limited, Cyprus will
hold upto 76.1% shares in the paid-up capital of M/s Suven Pharmaceuticals
Limited and other foreign investors including FPIs will hold up to 14% shares in
M/s Suven Pharmaceuticals Limited.

5.

6.

(1)

Total FDI inflow: Up to X 9,589 crore (appx.)

The above approval is subject to the following conditions:

The production level of NLEM drugs and their supply to domestic market
at the time of induction of FDI, being maintained over the next 5 years at
an absolute quantitative level for its own production. The benchmark for
this level would be decided with reference to the level of production of
NLEM drugs in the immediately preceding three financial years to the year
of induction of FDI. Of these, the highest level of the production in any of
these three years would be taken as the relevant level.

Page 2 of 6




(ii)

(iii)

(iv)

V)
(vi)

(vii)

(viii)

(ix)

(%)

(xi)

(xii)

No. 13012/3/2023-FDI, dated 25" September, 2023

R&D expenses being maintained in value terms for 5 years at an absolute
quantitative level at the time of induction of FDI for its own development.
The benchmark for this level would be decided with reference to the
highest level of R&D expense which has been incurred in any of the three
financial years immediately preceding the year of induction of FDI.

The Department of Pharmaceuticals being provided complete information
pertaining to the transfer of technology, if any, along with induction of
foreign investment into the investee company.

No non-compete clause will be allowed in any of the inter se Agreements
entered in past or that may be entered in future between prospective
investor and investee company/ies.

FDI policy conditionalities and other Sectoral Regulations/ Guidelines.
The onus of compliance of the laws/regulations, security and other
conditionalities including compliances in respect of valuation of shares
will be on the investee company.

Assuming full acceptance of 26% equity shares of M/s Suven
Pharmaceuticals Limited (Suven) in the open offer, the shareholding of the
acquirer (M/s Berhyanda Limited) in Suven may reach to 76.1%. In terms
of Regulation 7(4) of Takeover Regulations, the acquirer along with PACs
with him is required to bring down the non-public shareholding to 75 %
within one year as required under Securities Contract (Regulation) Rules,
1957 (SCRR).

Compliance of provisions of FDI Policy, 2020 and FEM (Non-Debt
Instruments) Rules 2019 in respect of all foreign investment(s).

The applicant will submit a compliance report post the consummation of
the above transaction w.r.t to applicable rules and regulations.

The foreign investor has to disclose the Significant Beneficial Ownership
by filing BEN-1 form to the Company (SPL) and then M/s Suven
Pharmaceuticals Limited has to file BEN-2 form with concerned ROC to
declare the significant beneficial ownership of shares acquired as per
section 90 of the Companies Act, 2013 read with Companies (Significant
Beneficial Owners) Rules, 2018.

The FDI would be subject to the general anti-avoidance provisions relating
to Principal Purpose Test contained in the relevant Double Taxation
Avoidance Agreement, if any, as well as the GAAR provisions under the
Income-tax Act, 1961.

Claim of any tax relief under the Income-tax Act, 1961 or the relevant
DTAA will be examined indenendently by the tax authorities to determine
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the eligibility and extent of such relief and the approval of Department of
Pharmaceuticals by itself will not amount to any recognition of eligibility
for giving such relief.

(xiii)) Department of Pharmaceuticals approval by itself does not provide any
immunity from tax investigations to determine whether specific or general
anti-avoidance Rules apply.

(xiv) The fair market value of various payments, services, assets, shares etc.,
determined in accordance with FEMA Rules/Regulations or any other
applicable rules/regulations/guidelines, shall be examined by the tax
authorities under the tax laws and rules in force and may be varied
accordingly for tax purposes;

(xv) The taxation of dividend, future capital gains on alienation of shares by the
foreign investor, interest income and income of any other nature shall be
examined by the field formation in accordance with the provisions of
Income-tax Act, 1961 and DTAA applicable to the facts of the case.

7. Taxation of capital gains arising out of the proposed transaction shall be
examined by the field formation.

8. The pricing of capital instrument shall be in accordance with the RBI/SEBI
guidelines. Mode of payment, documentation and reporting requirements shall be
complied in terms of the Foreign Exchange Management (Non-Debt Instruments)
Rules, 2019; Foreign Exchange Management (Mode of Payment and Reporting
of Non-Debt Instruments) Regulations, 2019 and as stipulated by RBI from time
to time.

0. All downstream investment(s) by M/s Suven Pharmaceuticals Limited
shall be made in compliance of the relevant sectoral conditions on entry route,
conditionalities, caps and sectoral regulations and in compliance with Para 3.8.4
of the FDI Policy read with Rule 23 of the Foreign Exchange Management (Non-
Debt Instruments) Rules, 2019, as applicable.

10.  Transfer of capital instruments of M/s Suven Pharmaceuticals Limited by
or to a person resident outsider India shall be regulated in terms of Annexure 3 of
FDI Policy read with Rule 9 of the Foreign Exchange Management (Non-Debt
Instruments) Rules, 2019, as applicable.

11.  The above approval is subject to condition that, for opening the outlets, the
company should register its outlets with the concerned authorities in the
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concerned States/ UTs and shall have to comply with prevailing regulations in
every State/UT for setting up its outlets.

12. No prior approval of the Competent Authority shall be required for increase
in the amount of foreign equity, provided that, there is no change in percentage
of foreign/NRI equity already approved and total foreign equity is upto T 5000
crores (limit as stated in Para 4.2.1 (iv) of the FDI Policy). The Investee
Company shall only be required to notify such increase to the Foreign Direct
Investment (FDI) Section, Department of Pharmaceuticals, Ministry of
Chemicals & Fertilizers within thirty days of receipt of funds as also allotment of
shares to the non-resident shareholders.

13.  In case the proposed activity is not exempted from the provisions of
Industrial (Development & Regulation) Act, 1951 and the Foreign Exchange
Management Act, 1999, it will be your responsibility to obtain such clearances,
as may be required under the said Acts.

14. The location of the industrial project will be subject to Central or State
Environmental laws or regulations, including local zoning and land use laws and
regulations. In case the unit is to be setup in NCT of Delhi, it shall also conform
to the locational policy of NCT of Delhi and directions of the Hon’ble Supreme
Court in the matter.

15. Adequate steps shall be taken to the satisfaction of the Government to
prevent air, water and soil pollution. The anti-pollution measures to be installed
should conform to the effluent and emission standards prescribed by the State
Government in which the factory or the industrial undertaking is located.

16. Import of capital equipments, components and raw materials will be
allowed as per the import policy prevailing from time to time.

17.  This approval letter is made a part of the foreign collaboration agreement
to be executed between you and the foreign collaborator and only those
provisions of the agreement which are covered by this letter or which are not at
variance with the provisions of this letter shall be binding on the Government of
India or Reserve Bank of India.

18.  The agreement between the foreign investor(s) and the investee entity(ies)
shall be subject to compliance of Indian Laws.
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19.  You shall ensure that your proposed investment approved vide this letter is
in compliance with Prevention of Money Laundering Act, 2002, as amended from
time to time.

20. All remittances to the foreign collaborator shall be made as per the
exchange rates prevailing on the day of remittance.

21. The Administrative Ministry for this project is Department of
Pharmaceuticals, Ministry of Chemicals & Fertilizers, Government of India.

22. You are requested to acknowledge and confirm acceptance of the above
terms and conditions to FDI Section, Department of Pharmaceuticals.

23. A copy of the collaboration agreement, signed by both parties may be
furnished to the FDI Section, Department of Pharmaceuticals, Ministry of
Chemicals & Fertilizers, Shastri Bhawan, New Delhi- 110001.

24. All future correspondence may be addressed to the FDI Section of the
Department of Pharmaceuticals, Ministry of Chemicals & Fertilizers, Shastri
Bhawan, New Delhi- 110001. Further, you are requested to kindly register on
“FDI Linked Compliance Monitoring Portal”
(https.//fdi.pharmaceuticals.gov.in/) for reporting of information in respect of

compliances of conditions of this approval, as applicable.

Yours faithfully,

SE/ TRY (Sa ‘na)
Under Secretary to Govt. of India
Tel. No. 23385765

Copy to:-
(i) Secretary, Department for Promotion of Industry & Internal Trade.
(i) Secretary, Ministry of Corporate Affairs
(i) Secretary, Department of Revenue, Ministry of Finance
(iv) Chairperson, Securities and Exchange Board of India (SEBI), Mumbai
(v) Chief General Manager, Reserve Bank of India, Central Office, Mumbai
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Date: 22 May 2024

To,

Tanmayi Lele,

Assistant Manager,
Listing Operations,

BSE Limited

P.J. Towers, Dalal Street,
Mumbai — 400 001.

Dear Ma'am.

Sub: Complaints Report in terms of Regulation 37 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations™) read along with the master circular dated 20 June
2023 issued by the Securities and Exchange Board of India (“SEBI”), bearing
reference no. SEBI/HO/CFD/POD-2/P/CIR/2023/93, as amended from time to
time (“SEBI Master Circular”).

Ref: Requirements for seeking observation for scheme of amalgamation between
Cohance Lifesciences Limited (“Transferor Company”) and Suven
Pharmaceuticals Limited (“Transferee Company”) and their respective
shareholders and creditors under sections 230 to 232 and other applicable

provisions of the Companies Act, 2013 and rules made thereunder (“Scheme of
Amalgamation”).

This is with reference to the captioned. we enclose the “Report on Complaints™ as on 21 May 2024 as
per the format prescribed under the SEBI Master Circular.

Thanking you.
Yours faithfully,
For Suven Pha maceutlcals Lunlte?/'-- :

[o -~

Name K Hanumantha Rao

E-mail ID: kln aoC suvi enpharm.com
Telephone No.: +91-40-2354 9414

Encl.: As above.

Suven Pharmaceuticals Limited
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Report on Complaints
Part A
Sr. No. | Particulars Number
1 Number of complaints received directly Nil
2 Number of complaints forwarded by Stock Exchanges/SEBI Nil
3 Total Number of complaints/ comments received (1+2) Nil
4 Number of complaints resolved Not Applicable
5 Number of complaints pending Nil
PartB
Sr. No. | Name of Complainant Date of Complaint Status (Resolved/pending)

Not Applicable

TN

Name: K. Hanumantha Rao

E-mail ID: khrao@suvenpharm.com
Telephone No.: +91-40-2354 9414

Registered Office: # 215 Atrium, C Wing, 8th Floor,
819-821, Andheri Kurla Road, Chakala, Andheri East,
Chakala Midc, Mumbai- 400093, Maharashtra, India

Suven Pharmaceuticals Limited

Tel: 9122 61539999

Plot No.l,

Corporate Office: # 202, A-Wing, Galaxy Towers,
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Raidurg, Hyderabad - 500081 Telangana, India
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Annexure XXIITA

) KARVY & CO

\\ CHARTERED ACCOUNTANTS

To

The Board of Directors,

Suven Pharmaceuticals Limited,

314 Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana.

Sub: Assets, Liabilities, Net worth and Revenue -Certificate with respect to Pre and Post
Scheme of Amalgamation

We, M/s.KARVY & Co., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Suven
Pharmaceuticals Limited (“the Company”) and Cohance Lifesciences Limited (“Transferor”)
and their shareholders and creditors in terms of the provisions of Sections 230 to 232 of the
Companies Act, 2013 and the annexed statement of computation of the pre-scheme and post-
scheme Assets, Liabilities, Net worth and Revenue of Suven Pharmaceuticals Limited
(Statement of Assets, Liabilities, Net worth and Revenue- Statement) as certified by the
Company.

The management of the Company is responsible for maintenance of proper books of accounts
and such other relevant records as prescribed by law, which includes collecting, collating and
validating data and designing, implementing and monitoring of the internal controls relevant
for the preparation and drawing of the financial statements of the Company including the
statement, that is free from material misstatement, whether due to fraud or error, in
accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying the particulars
contained in the statement as prepared by Suven Pharmaceuticals Limited on the basis of
management certified unaudited accounts/statement of Suven Pharmaceuticals Limited as
on 31-12-2023 in accordance with the proposed Scheme and other information and records
maintained by the Company and did not include the evaluation of the adherence by the
Company with all the applicable guidelines. We carried out our verification in accordance
with the guidance note on audit reports and certificates for special purpose and standards of
auditing, issued by the Institute of Chartered Accountants of India.

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that we have examined the annexed
statement as prepared by the Company with:

a. Unaudited standalone financial statements of Suven Pharmaceuticals Limited as on
31-12-2023

b. Audited financial statements of Cohance Lifesciences Limited as on 31-12-2023

Certified Copy of the proposed Scheme of Amalgamation

d. The information, explanation and data given to us

0

and found the Assets, Liabilities, Net worth and Revenue - in accordance therewith.

The assets, liabilities, revenue and net worth of the Company have been computed based on
the Scheme and unaudited financial statements of the Company as of 31 December 2023.
These calculations are provisional and intended to demonstrate the impact of the proposed
amalgamation on the Company's financial position and performance. They are subject to
change on the Effective Date (as defined in the scheme). The actual financial position and
performance after the Scheme becomes effective may differ from the below calculations.

01/03/2024
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This certificate is intended solely for the use of the management of Suven Pharmaceuticals
Limited for submission to BSE Limited, National Stock Exchange of India Limited, Securities
and Exchange Board of India and for any other regulatory compliances. This certificate

should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

M N
DEDEEPYA KOSARAJU
Partner

M.no :225106

{ Accountants )
* 1Ants )

Firm No

UDIN: 24225106BKEPBA3887 1,)_\0017573 JQ
\] C P Y
Place: Hyderabad \\E;-__—'?//

Date: 01/03/2024

01/03/2024
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Statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023

Rs. In Crores

Pre-Scheme as

Particulars on 31-Dec-2023 Post Scheme *#
(A) Assets
Non-Current Assets
Property, plant and equipment 489.34 982.79
Right of use assets 24.74 57.59
Capital work-in-progress 181.33 354.12
Goodwill 0 583.86
Other Intangible assets 1.66 54.13
Intangible assets under development 0 1.33
Financial assets
(i) Investments 317.21 317.43
(ii) Loans 0.02 0.02
(iii) Other financial assets 9.57 27.73
Deferred tax assets (net) 0 0
Non - Current tax assets (net) 0 46.22
Other non-current assets 3.22 30.85

Current assets

Inventories 242.64 613.76
Financial assets
(i) Investments 667.46 667.46
(ii) Trade receivables 120.08 517.44
(iii) Cash and cash equivalents 39.4 138.77
(iv) Bank balances other than (iii) above 3.25 47.27
(v) Loans 0.84 0.84
(vi) Other financial assets 0.24 10.83
Other current assets 57.32 139.59
Current tax asset (net) 13.65 13.65
Total Assets (A) 2,171.97 4,605.68
Liabilities (B) 172.04 957.37
Net worth (A-B) 1,999.93 3,648.31
Revenue from operations for 9 months $ 781.47 1,673.37

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,

Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171
Tel: 91 40 2354 9414 Fax - 91 40 2354 1152 Fmail: info@™siivennharm com Wehsite * stivennharm com



* Post scheme numbers are after considering impact of conversion of CCDs into equity shares and
issuance of equity shares of Cohance to equity shareholders of ZCL Cheinicals Limited and Avra
Laboratories Private Limited pursuant to merger (effective date February 01, 2024).

$ Post scheme revenue from operations for 9 months represents simple arithmetical addition of
revenue for 9 months of Suven Pharmaceuticals Limited and Cohance Lifesciences Limited. If the
same were to reported in accordance with Appendix C of Ind AS 103 it would have been Rs.
1,046.36 crores i.e. revenue from operations for 9 months of Suven Pharmaceuticals Limited (Rs.
781.47 crores) and revenue from operations of Cohance Lifesciences Limited for 3 months ended
December 31, 2023 (Rs. 264.89 crores).

# The assets, liabilities, revenue and net worth of the Company have been computed based on the
Scheme and unaudited standalone financial statements of the Company as of 31 December 2023.
These calculations are provisional and intended to demonstrate the impact of the proposed
amalgamation on the Company's financial position and performance. They are subject to change
on the Effective Date (as defined in the scheme). The actual financial position and performance
after the Scheme becomes effective may differ from the below calculations.

The above figures are based on Unaudited Standalone financial statements.

Signature of the Authorized Person of the company

Suven Pharmaceuticals Limited
Regd. Office: 8-2-334, SDE Serene Chambers, 3rd Floor, Road No. 5, Avenue 7,
Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171

Tal- 91 40 23R4 0414 Fayx * 91 AN 23R4 1152 Fmail' infnMaiivannharm rnm \Waheite * cinvannharm ~rnm



KARVY & CO

CHARTERED ACCOUNTANTS

To

The Board of Directors,

Cohance Lifesciences Limited

215 Atrium, C Wing, 8th Floor, 819-821 Andheri Kurla Road,
Chakala, Andheri East Chakala MIDC, Mumbai, Maharashtra

Sub: Assets, Liabilities, Net worth and Revenue -Certificate with respect to Pre and
Post Scheme of Amalgamation

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 001757S) have
reviewed the proposed Scheme of Amalgamation (“the Scheme”) between Cohance
Lifesciences Limited (“the Company or Transferor”) and Suven Pharmaceuticals Limited
(“Transferee”) and their shareholders and creditors in terms of the provisions of Sections
230 to 232 of the Companies Act, 2013 and the annexed statement of computation of
the pre-scheme and post-scheme Assets, Liabilities, Net worth and Revenue of Cohance
Lifesciences Limited (Statement of Assets, Liabilities, Net worth and Revenue- Statement)
& write up on the history of the transferor company as certified by the management.

The management of the Company is responsible for maintenance of proper books of
accounts and such other relevant records as prescribed by the laws, which includes
collecting, collating and validating data and designing, implementing and monitoring of
the internal controls relevant for the preparation and drawing of the financial statements
of the Company including the statement, that is free from material misstatement,
whether due to fraud or error, in accordance with the Scheme.

Our responsibility for the purpose of this certificate is only limited to certifying the
particulars contained in the statement as prepared by Cohance Lifesciences Limited on
the basis of Audited accounts of Cohance Lifesciences Limited as on 31/12/2023 in
accordance with the proposed Scheme and other information and records maintained by
the Company and did not include the evaluation of the adherence by the Company with
all the applicable guidelines. We carried out our verification in accordance with the
guidance note on audit reports and certificates for special purpose and standards of
auditing, issued by the Institute of Chartered Accountants of India.

Based on our verification and examination of the proposed Scheme and according to the
information and explanations given to us, we state that we have examined the annexed
statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023 and a
write up on the history of the transferor company as prepared by the management with:

a. Audited financial statements of Cohance Lifesciences Limited as on 31/12/2023
b. Certified Copy of the proposed Scheme of Amalgamation.
c. The information, explanation and data given to us

and found the Assets, Liabilities, Net worth and Revenue & write up on the history of
the transferor company - in accordance therewith.

A

v.
~f{ Charte red
Accoumants ,*

01/03/2024
\FnrmNo {
S 0017575 /Q

No.2, Bhooma Plaza, St. No. 4, Avenue 7, BaWderabad 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



This certificate is intended solely for the use of the management of Cohance Lifesciences
Limited for submission to BSE Limited, National Stock Exchange of India Limited,
Securities and Exchange Board of India and for any other regulatory compliances. This
certificate should not be used for any other purpose without our prior written consent.

For KARVY & CO.
Chartered Accountants
Firm Registration Number: 001757S

W@y

DEDEEPYA KOSARAJU @VY & o
Partner ~Yv.Chartered O
Membership No. 225106 *Q\C;t‘;ﬂ&aoms *
UDIN: 24225106 BKEPAR9855 3\ 0017575 /9
£ A s
OFxrne

Place: Hyderabad
Date: 01/03/2024

01/03/2024
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Statement of Assets, Liabilities, Net worth and Revenue as at 31st December 2023

Rs. In Crores

Particulars Pre-Scheme Post Scheme *
ASSETS
Non-current assets
Property, plant and equiptnent 493.44 -
Capital work-in—progresé 172.79 -
Goodwill 583.86 -
Other intangible assets 52.47 -
Right-of-Use Assets 32.85 -
Intangible assets under development 1.33 -
Financial assets
Investments 0.22 -
Qther financial assets i&.16 =
Deferred tax assets (net) - 53.68 5
Non - Current tax assets (net) 46.22 -
Other non-cuirent assets 27.63 -
Current assets
Inventories 371.12 =
Financial assets
Trade receivables 397.36 -
Cash and cash equivalents 99.36 -
Bank balances other than cash and cash :
equivalents 402 -
Other financial assets 10.29 -
Other current assets 82.26 =
Total Assets (A) 2,487.37
Liabilities (B) 1,087.83 -
Networth (A-B) 1,399.54 =
Revenue from operations for the nine

months period ended December 31, 2023

891.90

* The Transferor Company (i.e. Cohance Lifesciences Limited) shall stand dissolved without
being wound up upon the Scherme becoming effective.

AL

o™

Cohance Lifesciences Limited

Regd. Office: # 215 Atrium, "C" Wing,
8th Floor, 819-821, Andheri Kurla Road,
Chakala, Andheri East, Chakala MIDC,

Mumbai, Maharashtra - 400093.
CIN: U24100MH2020PLC402958

T 02265139999

E reachus@cohance.com
W www.cohance.com

Corporate Office:

unit No - 202, 2nd Floor, B Wing,
Galaxy Towers, Plot No-1,
Hyderabad Knowledge City, -
TSIIC, Raidurg, Panmaktha,
Serilingampally Mandal,

- Rangareddi Dist., Hyderabad-500 081.

Telangana, India.
T +9140 44758595
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WRITE UP ON THE HISTORY OF THE TRANSFEROR COMPANY

Cohance Lifesciences Limited (Transferor Company) was initially incorporated on 6th July
2020 as 'Al Pharmed Consultancy India Private Limited' and underwent conversion into a
public limited company on 27th January 2021.

Subseduently, 'Cohance Lifesciences Limited' emerged from thie former entity, previously
named 'Al Pharmed Consultancy india Private Limited.' This transformation was officially
recognized with & fresh certjficate of incorporation issued on 10th October 2022.

RA Chem Fharma Limited was merged into Cohance Lilesciences Limited (appointed date
being October 27, 2C20). ZCL Chemicals Limited and Avra Laboratories Private Limited have
been merged with Cohance Lifesciences Limited (appointed date being April 01, 2023).

The Transferor Compary was incorporated on July 6, 2020. The Transferor Company is, inter
alia, engaged in the business of: (i) end-to-end contract development and manufacturing of
intermediates and active pharmaceutical ingredients (“APIs”) for innovator customers; (i)
manufacturing of intermediates, APIs, finished dosagé formulations for pharmaceutical
ccmpanies; (iif) manufacturing of specialty chemicals, including electronic chemicals; and (iv)
undertaking clirical research studies, catering to both domestic and international markets,
thereby providing products and services across all phases of a molecule’s lifecycle from
development to genericization.

For Cohance Lifesciences Limited

G

Signature of the Authorized Person of the company

Cohance Lifesciences Limited Corporate Office :

Regd. Office: # 215 Atrium, “C" Wing, unit No - 202, 2nd Floor, B Wing,

8th Floor, 819-821, Andheri Kurla Road, Galaxy Towers, Plot No-1,

Chakala, Andheri East, Chakala MIDC, Hyderabad Knowledge City,

Mumbai, Maharashtra - 400093. TSIC, Raidurg, Panmaktha,

CIN: U24100MH2020PLC402958 Serilingampally Mandal,

T 02265139999 Rangareddi Dist., Hyderabad-500 081.
E reachus@cohance.com Telangana, India.

W www.cohance.com . T +9140 44758595
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Date: 16 June 2024

To,

Ms. Kiran,

Assistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department,

Securities and Exchange Board of India,
Mumbai — 400-051.

Sub: Reply to the queries of SEBI by way of e mail dated 14 June 2024 (“SEBI
Queries™).

Ref: Requirements for seeking observation for scheme of amalgamation
between Cohance Lifesciences Limited ("Transferor Company”) and Suven
Pharmaceuticals Limited ("Transferee Company”) and their respective
shareholders and creditors under sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 and rules made thereunder ("Scheme
of Amalgamation”).

Please take note of our response to each of the SEBI Queries:

Query 1:  Audited Financial statements of the entities involved in the scheme as on
March 31, 2024.

Response: Please see enclosed the audited financial statements for Cohance Lifesciences
Limited (Transferor Company) and Suven Pharmaceuticals Limited (Transferee
Company) as on 31 March 2024 as Annexure A and Annexure IB.

Query 2: Unpaid dues report as on date in the format provided in the Master circular
dated .June 20, 2023.

Response: The unpaid dues report dated 16 June 2024 as per the format prescribed in the
Master Circular dated 20 June 2023 is enclosed as Annexure I1.

Query 3: Clear snapshot of the details shared by the listed entity on its website with
respect to the scheme.

Response: Please see enclosed the snapshot that sets out the details with respect to the

Scheme of Amalgamation that have been placed on the website of Suven
Pharmaceuticals Limited (Transferee Company) as Annexure IIL

Query 4: Shareholding patterns of the Transferor and Transferee Company.

/ L,EUT,
Response: The shareholding patterns for the Transferor Company and Transferee Cor‘Qﬁa’nyﬂ \\
(as submitted along with the Scheme) are enclosed as Annexure IV. [ (

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Query 3: Details of the actions initiated, pending or completed against the
entities/individuals named as promoters/directors of the entities involved in

merger.
Response: Cohance Lifesciences Limited (Transferor Company):

The promoter of the Transferor Company (i.e., Jusmiral Holdings Limited) does
not have any actions initiated, pending or completed against itself.

The directors of the Transferor Company, as on date, do not have any actions
initiated, pending or completed against them respectively other than the
following:

(1) Mr. Anil Chanana (an Independent Director in the Transferor Company)

The board of directors of a listed company in which Mr. Anil Chanana,
is an independent director, had imposed a penalty of Rs. 30,715 on him
in relation to acquisition of certain of its securities by his portfolio
management services (“PMS"™) provider, that resulted in non-compliance
with certain provisions of such listed company’s code of conduct for
prohibition of insider trading. Further, the listed company also directed
disgorgement of the profits arising from the sale of such securities, as and
when such sale is undertaken. Accordingly, Mr. Anil Chanana remitted
Rs. 30,715 and Rs. 1,932.05, respectively, in favour of the “SEBI —
Investor Protection and Education Fund”. Additionally, Mr. Anil
Chanana was also restricted by the said listed company from trading or
dealing in its securities for a period of three (3) months, effective from
29 July 2022.

Suven Pharmaceuticals Limited (Transferee Company):

The promoter of the Transferee Company (i.e., Berhvanda Limited) does not have
any actions initiated, pending or completed against itself.

The directors of the Transferee Company, as on date, do not have any actions
initiated, pending or completed against them respectively.

Query 6:  Confirm whether any promoter or promoter group is associated with any of
the public shareholders?

Response: Cohance Lifesciences Limited (Transferor Company):

To the best of knowledge of the promoter/promoter group of the Transferor

Company, the promoter/promoter group of the Transferor Company is ngt=—
CEUTN

associated with any of the public shareholders of the Transferee Company@ﬁ,—\c&\
£ v

relation to the Transferee Company.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Suven Pharmaceuticals Limited (Transferee Company):

To the best of knowledge of the promoter/promoter group of the Transferee
Company, the promoter/ promoter group of the Transferee Company is not
associated with any of the public shareholders of the Transferee Company in
relation to the Transferee Company.

Query 7: Confirm whether there is any change in the promoter or promoter group
shareholding in the past 8 years?

Response: Suven Pharmaceuticals Limited (Transferee Company):

Pursuant to the Scheme of Arrangement (demerger) between Suven Life Sciences
Limited (“SLSL") and the Transferee Company, which was approved by an order
dated 6 January 2020 pronounced by the Hon’ble National Company Law
Tribunal, Hyderabad (“SLSL Demerger Scheme™), the Contract Research and
Manufacturing Services Undertaking (as defined inthe SLSL Demerger Scheme)
of SLSL was demerged, transferred and vested with the Transferee Company.
Upon the SLSL Demerger becoming effective, the shares of the Transferce
Company were listed on stock exchanges on 9 March 2020. On 9 March 2020,
the promoter/promoter group of Suven Pharmaceuticals Limited comprised of:
(i) Venkateswarlu Jasti; (ii) Sudharani Jasti; (iii) Kalyani Jasti; (iv) Sirisha Jasti;
(v) Madhavi Jasti; and (vi) Jasti Property and Equity Holdings Private Limited
(in its capacity as trustee of Jasti Family Trust) (“JPEHPL™) ((i) — (vi)
collectively referred to as “Erstwhile Promoters™).

On 26 December 2022, a share purchase agreement was entered into inter-alia,
between Berhyanda Limited and JPEHPL (“SPA”) pursuant to which an open
offer was triggered on 26 December 2022 (“Open Offer”) as well. The intention
of the Erstwhile Promoters to be reclassified as a public shareholder was
disclosed in the Open Offer documents as well. Post consummation of the SPA,
Berhyanda Limited became the promoter of Suven Pharmaceuticals Limited.

On 12 January 2024, the approval permitting reclassification of the Erstwhile
Promoters in terms of Regulation 31A of the SEBI Listing Regulations was
received by Suven Pharmaceuticals Limited, i.¢., the Transferee Company, and
accordingly the Erstwhile Promoters were reclassified.

Cohance Lifesciences Limited (Transferor Company):
The Transferor Company was incorporated on 16 July 2020 and Jusmiral
Holdings Limited (present day promoter of the Transferor Company) has been its

promoter since its inception.

Query 8: Details of the fees paid in the below format:

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Complete Name of the remitter entity / | Suven Pharmaceuticals Limited
person

Address of the entity / person

215 Atrium, C Wing, 8th Floor, 819-821,
Andheri Kurla Road, Chakala, Andheri East,
Chalkala Midc, Mumbai, Maharashtra, India,
400093

Hyderabad, Telangana

Address from where the payment is
discharged

Date of remittance FEES |01 March 2024
GST |01 March 2024
Fees Amount 3,81,150/-
GST Amount 68.607/-
Total Amount remitted 4,49,757/-
GST Calculation (in %) 18%
GST Registration No. (if available) 36ABBCS1159F 171
Fees paid through SI Portal? YESINO
Bank Account No. of SEBI to which | FEES: |SEBIRCCFDSCHEMEFEE
remittance is made GST: [SEBIRCCFDSCHEMEFEE
Transaction/'UTR Number FEES: [SBIN324061155441
GST: | SBIN324061155441
Response: Please see the details populated as above.
Query 9: Details of items appearing in the Net worth certificate of the Transferor
company as on December 31, 2023.
Response:  The requisite details are set out below:

(a) Equity share capital

Represents 14,58,38,927 equity shares of face value of Rs. 10 each amounting to Rs.
145.84 crores.

(b) Shares pending issuance and Capital Reserve

The National Company Law Tribunal, on 5 January 2024, approved the scheme
of merger of ZCL Chemicals Limited (“ZCL”) and AVRA Laboratories Limited
(“AVRA™) (fellow subsidiaries) with Cohance Lifesciences Limited
(“Cohance’”) with effect from 1 April 2023 (appointed date).

The merger has been accounted in the books of account of Cohance in accordance
with Ind AS 103 “Business Combination™ read with Appendix C to Ind AS 103
specified under Section 133 of the Act. Accordingly, the following accounting
treatment has been followed to give the effect of the merger:

(i) All the assets, liabilities and other reserves of the ZCL and AVRA have been

——

incorporated at the carrying value as per scheme.

(i1) Inter-Company balances and transactions have been eliminated.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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(i)  2,30,24,10,232 equity shares (of face value of Rs. 10 each) of Cohance have
been issued to the shareholders of the ZCL and AVRA on the basis of swap ratio
agreed in the Scheme on 1 February 2024. The resultant difference between the
book value of assets, liabilities & reserves taken-over and the face value of
shares issued as on the appointed date has been debited to capital reserve
amounting to Rs. 2,286.35 crores. Rs. 2,302.41 crores included in other equity
under "shares pending issuance” represents face value of share capital issued
subsequent to 31 December 2023, as per above.

Apart from this there is another capital reserve of Rs. 45 crores which represents creation
of capital reserve pursuant to the scheme of capital subsidy given by the state
government.

Accordingly, the total capital reserves as on December 31, 2023 are Rs. (2,285.90)
crores.

(¢) Equity Component of Compound Financial Instrument

62,451,826 Compulsory Convertible debentures (CCD) issued on 26 October
2020 (“Tranche I"") and 32,189,510 Compulsory Convertible debentures (CCD)
issued on 1 September 2022 (“Tranche II"") to the holding company i.e., Jusmiral
Holdings Limited.

As per Ind AS 109 - ‘Financial Instrument” CCD's are compound financial
instruments and hence are classified separately as financial liability and equity
component amounting to Rs. 640.62 crores (net of deferred tax has been
recognised in other equity).

During the nine month period ended 31 December 2023, the half yearly coupon
payable on Tranche 1 CCD was waived off by the holding company i.e., Jusmiral
Holdings Limited, in its capacity as holders of CCD. Hence the coupon liability
waived off net of deferred tax reversal amounting to Rs. 18.69 crores was
accounted as capital contribution under equity component of CCD.

Accordingly, the total equity component of compound financial instruments as
on 31 December 2023 is Rs. 659.31 crores.

Please note that Jusmiral Holdings Limited exercised its right to convert CCD
into equity shares and accordingly, 94,64,13,360 equity shares of Cohance were
allotted to the holding company i.e., Jusmiral Holdings Limited on 1 February
2024 i.e., subsequent to 31 December 2023.

(d) Retained earnings

Retained earnings are the profits that Cohance has earned till 31 December 2023

less any transfers to general reserve, dividends or other distributions/to _
shareholders. BCEUTEN

5NN
9
¥ ‘.b\ ((ﬂ\
s .f,:,/
Suven Pharmaceuticals Limited
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(e) Securities premium

The amount received in excess of face value of equity shares is recognised in
securities premium.

() General reserve

General Reserve is created out of the profits earned by Cohance by way of
transfer from surplus in the statement of profit and loss.

(g) Share based payment reserve

Cohance has an employee share option scheme under which options to subscribe
for Cohance’s shares have been granted to the key employees and directors. The
share-based payment reserve is used to recognize the value of equity-settled
share-based payments provided to the key employees and directors as part of their
remuneration.

(h) Remeasurement of net defined benefit plans

Represents difference between the interest income on plan assets and the return
actually achieved, any changes in the liabilities over the year due to changes in
actuarial assumptions or experience adjustments within the plans, are recognised
in other comprehensive income and subsequently not reclassified in to statement
of profit and loss

Query 10: Explanation and details regarding the CCPS issued/converted/cancelled
since the inception of transferee company, if any.

Response: Please note that there is no CCPS issued/converted/cancelled since the inception
of the Transferee Company.

In relation to the Transferor Company (i.e., Cohance Lifesciences Limited), an
enabling provision was included in the authorized share capital of the Transferor
Company on 30 November 2022. However, no CCPS has been allotted by the
Transferor Company and Transferor Company did not have any outstanding
CCPS as on the date of approval by the board of directors of the Transferor
Company (in relation to the Scheme of Amalgamation). Also, upon the receipt of
the order from the Hon’ble National Company Law Tribunal that will approve
the Scheme of Amalgamation, the portion of the authorised share capital of the
Transferor Company constituting of CCPS will stand cancelled.

We hereby request you to kindly process our application under Regulation 37 of the Securities

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,

2015 for the scheme of amalgamation of Cohance Lifesciences Limited (Transferor Companﬁxcq_u 7
(:l

into and with Suven Pharmaceuticals Limited (Transferee Company) and gra.nt

observation letter/no objection letter.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limite

[ CAJ fi,_:

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khraoi@suvenpharm.com

Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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SUVEN PHARMACEUTICALS LTD

Regd. Off: 215 Atrium, C Wing, 8th Floor, 819-821, Andheri Kurla Road, Chakala, Andheri East,
Chakala MIDC , Mumbai, Maharashtra, India, 400093

Statement of Assets & Liabilities

Rs.in Lakhs
3 Standalone as at Consolidated as at
sRreia 31-03-2024 31-03-2023 31-03-2024 31-03-2023
A |ASSETS Audited Audited Audited Audited
1! Non-current assets
(a) Property,Plant and Equipment 49,690.70 50,900.87 56,721.92 58,418.83
(b) Capital Work-in-Progress 17,897.16 16,481.46 17,897.16 16,508.86
(c) Other Intangible Assets 155.71 193.20 6,181.54 6,219.02
(d) Intangible assets under development 11.03 11.03
(e) Right of use of assets 2,507.66 108.67 4,058.52 1,694.80
(f) Financial Assets -
I. Investments 31,721.01 31,721.01 13,058.19 11,709.66
Il.Loans 0.75 2,25 0.75 2.25
111.Other Financial Assets 935.07 591.19 937.20 591.19
(g) Other non current assets 197.38 322.75 223.71 325.19
Total Non-Current assets 1,03,116.47 1,00,321.40 99,090.02 95,469.80
2| Current assets
(a) Inventories 22,006.98 31,146.62 23,119.57 31,281.05
(b) Financial Assets -
I. Investments 76,744.99 39,284.94 77,389.55 41,893.50
Il.Trade Receivables 12,696.83 10,966.45 13,365.92 11,093.93
Ill.Cash and Cash equivalents 1,831.34 4,302.13 4,723.12 6,480.28
1V. Bank balances otherthan (lll) above 326.76 321.12 326.76 321.12
V. Loans 83.08 19.29 83.08 19.29
VI. Other financial Assets 42.88 156.98 42.88 156.98
(c) Current tax asset (net) 1,084.76 998.44
(d) Other current assets 6,137.44 9,314.11 6,269.31 9,858.43
Total Current assets 1,20,955.06 95,511.64 1,26,318.63 1,01,104.58
TOTAL - ASSETS 2,24,071.54 1,95,833.04 2,25,408.65 1,96,574.38
B{EQUITY AND LIABILITIES
1|EQUITY
(a) Equity Share Capital 2,545.65 2,545.65 2,545.65 2,545.65
(b) Other Equity 2,03,043.97 1,72,392.41 2,02,520.70 1,70,972.78
Equity attributable to owners of the company 2,05,589.62 1,74,938.06 2,05,066.35 1,73,518.43
2| LIABILITIES
Non-Current liabilities
(a) Financial Liabilities
|. Lease Liability 2,123.56 69.98 2,123.56 69.98
1. Borrowings - 456.42 - 456.42
(b) Provisions 1,000.91 786.52 1,050.04 829.50
(c) Deferred tax Liabilities (net) 4,813.73 4,164.45 6,479.12 5,823.46
Total non-current liabilities 7,938.21 5,477.37 9,652.73 7,179.37
Current liabilities
(a) Financial Liabilities
|. Lease Liability 518.55 47.90 518.55 47.90
1l. Borrowings 3,857.53 6,459.78 3,857.53 6,459.78
lll. Trade payables
a) To Micro & Small Enterprises 1,705,115 1,383.26 1,707.39 1,384,24
b) Other than Micro & Small Enterprises 2,421.71 5,305.85 2,528.35 5,624.92
IV. Other Financial Liabilities 874.58 1,522.62 883.65 1,640.48
(b) Current Tax liabilities (Net) - 30.41 - 29.39
(c) Provisions 464.36 385.68 474.37 394,61
(d) Other Current liabilities 701.83 282.11 719.74 295.27
10,543.70 15,417.61 10,689.57 15,876.59
Total Liabilities 18,481.91 20,894.98 20,342.30 23,055.95
TOTAL - EQUITY AND LIABILITIES 2,24,071.54 1,95,833.04 2,25,408.65 1,96,574.38

Place : Hyderabad
Date: 30th May, 2024

For Suven pharmaceuticals Ltd

Dr. V. PRASADA RAJU

Managing Director

DIN: 07267366




PHARMA

SUVEN PHARMACEUTICALS LTD

Regd. Off: 215 Atrium, C Wing, 8th Floor, 819-821, Andheri Kurla Road, Chakala, Andheri East,
Chakala MIDC, Mumbai, Maharashtra, India, 400093

STATEMENT OF AUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31st MARCH, 2024 & UNAUDITED

STANDALONE & CONSOLIDATED FINANCIAL RESULTS FOR QUARTER ENDED 31st MARCH, 2024.

(not annualised)

(not annualised)

(not annualised)

Rs.in Lakhs
PART - | STANDALONE
; For the Quarter Ended For the Year Ended l
S FARTICHEAR 31-03-2024 31-12-2023 31-03-2023 | 31-03-2024 | 31-03-2023 |
UN-AUDITED UN-AUDITED UN-AUDITED AUDITED AUDITED 1
I
1 |Income l
Revenue from operations 24,351.96 21,282.67 36,438.99 | 1,02,499.32 1,33,007.98 ’
Other Income 1,686.56 1,396.81 1,075.46 5,509.29 4,455.20 |
Total income 26,038.52 22,679.48 37,514.45 | 1,08,008.61 1,37,463.18
2 |Expenses
a) Cost of materials consumed 6,316.15 6,065.23 8,956.75 24,838.44 42,136.24 ‘
b) Changes in inventories of finished i
goods, work-in-progress and stock-in- |
trade 1,701.90 638.79 2,087.68 5,387.96 (2,094.42)
c) Manufacturing Expenses 3,502.79 3,146.92 3,905.88 12,777.79 17,164.59
d) Employee benefits expense 3,709.97 3,284.45 2,481.45 12,687.84 10,858.10
e)Finance costs 228.77 214.43 500.17 742.66 1,274.79 |
f) Depreciation and amortisation {
expenses 1,566.48 1,137.58 1,069.09 4,879.18 4,309.86 |
g) Other Expenses 1,906.90 1,241.92 1,266.84 5,817.32 5,874.69
Total expenses 18,932.96 15,729.31 20,267.86 67,131.19 79,523.85
3 Profit before exceptional items & ‘
‘ Tax (1-2) 7,105.56 6,950.17 17,246.59 40,877.43 57,939.33 |
4 |Exceptional ltems - v‘}
5 |Profit before Tax (3-4) 7,105.56 6,950.17 17,246.59 40,877.43 57,939.33 |
6 |Tax Expenses
a) Current tax 1,868.95 1,384.99 4,296.76 9,814.26 14,462.56
b) Deferred tax (106.65) 406.45 150.88 659.21 433.75
c) Prior year tax - (77.64) (217.23) (77.64) (217.23)
- Net Profit/ (Loss) for the
period/year(5-6) 5,343.26 5,236.38 13,016.18 30,481.61 43,260.25
8 |Other Comprehensive Income
8.a (i) Items that will not be ‘\
" |reclassified to profit or loss 72:29 (112.92) 41.29 (39.42) (35.16)|
(i) Income tax relating to items l
that will not be reclassified to
profit or loss (18.19) 28.42 (10.39) 9.92 8.85
8.b (i) Itemns that will be reclassified
" |to profit or loss - -
(ii) Income tax relating to items ‘
that will be reclassified to profit or
loss - -
Total other Comprehensive Income 54.10 (84.50) 30.90 (29.50) (26.31 )‘5
9 Total Comprehensive Income for
the period (7+8) 5,397.36 5,151.88 13,047.08 30,452.11 43,233.94
10 |Paid-up equity share capital 2,545.65 2,545.65 2,545.65 2,545.65 2,545.65
Face Value of the Share Re.1.00 Re.1.00 Re.1.00 Re.1.00 Re.1.00
11 |Other Equity 2,03,043.97 1,72,392.41
12 Earning Per Share (EPS)-Face value
of Rs.1/- each)
a) Basic 2.10 2.06 5.11 11.97 16.99
b) Diluted 2.10 2.06 5.11 11.97 16.99

( annualised)

( annualised)




| Notes 1) The above financial results of the Company have been reviewed by the Audit Committee and approved by the Board of Directars at their|
respective meetings held on 30th May, 2024. The statutory auditors of the Company have expressed an unmodified opinion on the financial
results for the year ended 31st March, 2024 and have issued an unmodified conclusion in respect of the limited review for the quarter ended
31st March, 2024.

2) The above financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) as|
amended, prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder.

3) The consolidated financial results include the results of the wholly owned subsidiaries Suven Pharma, Inc.,USA & Casper Pharma Pvt Ltd.

4) The Company reportable activity falls under single business segment and hence, segment reporting as per IND AS 108 (Operating Segment)
is not presented.

5) As per share purchase agreement dated 26th December, 2022 entered into by and between Berhyanda Limited (Buyer), Jasti Property and
Equity Holdings private limited (in their capacity as sole trustee of Jasti Family Trust) (Seller) and Mr.Venkatesearlu Jasti (Seller
representative) pursuant to SEBI SAST Regulations, 2011 as amended, M/s Berhyanda Limited, a Cyprus based company and an investment
arm of Advent International Corporation , USA has acquired controlling stake to the tune of 12,75,37,043 equity shares aggregating to 50.10%
in the company on 29th September, 2023 from the seller. In addition to above, Berhyanda Limited acquired 2,549 equity shares from public ’i
in open offer. I

|
6)The Company instituted an Employee stock option scheme 2023("ESOP") to eligible employees which provides for a grant of 1,25,00,000;i
options (each option convertible into 1 equity share based on Multiple of Money (MOM) matrix) to employees. From the above pool, 65,94,308“‘
options are granted by Nomination and Remuneration Committee (NRC) on the Grant date of option being 24th February, 2024. Accordingly,|
the employee benefit expense for the quarter ended 31 March, 2024 includes charge of Rs. 199.5 Lakhs towards equity-settled share-based|

payment transactions in terms of Ind AS 102 - 'Share-based Payment'.

7)The Board of Directors of Suven Pharmaceuticals Limited (Company) at their meeting held on 29th February 2024), had considered and |
approved a scheme of amalgamation of Cohance Lifesciences Limited (“Transferor Company”) into and with the Company and their
respective shareholders and creditors under the applicable provisions of law. The Scheme is subject to the receipt of applicable approvals,
including approvals from the respective jurisdictional Hon’ble National Company Law Tribunal, SEBI, Department of Pharmaceuticals (if such
approval is required pursuant to applicable laws), Stock Exchanges and such other approvals, permissions, and sanctions of regulatory and
other authorities as may be necessary. |

8)The Board of Directors of Suven Pharmaceuticals Limited (Company) at their meeting held on 29th February, 2024), had considered and

approved a scheme of amalgamation of Casper Pharma Private Limited (“Transferor Company”) (a wholly owned subsidiary of the Company)
into and with the Company and their respective shareholders and creditors under the applicable provisions of law. The Scheme is subject to
the receipt of applicable approvals, including approvals from the respective jurisdictional Hon’ble National Company Law Tribunal, and such !
other approvals, permissions, and sanctions of regulatory and other authorities as may be necessary. ‘

9) The figures for the current quarter ended 31st March, 2024 and quarter ended 31st March, 2023 are the balancing figures between the
audited figures in respect of the full financial year ended 31st March, 2024 and 31st March, 2023 respectively and published year to date
figures up to third quarter ended 31st December, 2023 and 31st December , 2022 respectively, which are subject to limited review by the
statutory auditors.

10) The corresponding previous period figures have been regrouped/reclassified where ever necessary.

For Suven pharmaceuticals Ltd

Wep obes Py /
Dr. V. PRASADA RAJ

Place : Hyderabad Managing Director
Date : 30th May, 2024 ! DIN: 07267366




SUVEN PHARMACEUTICALS LIMITED
STANDALONE STATEMENT OF CASH FLOWS

(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

A. Cash flow from operating activities

Profit/(Loss) before tax 40,877.43 57,939.33
Adjustments : - -
Depreciation and amortisation expense 4,600.20 4,190.40
Interest income (193.44) (572.00)
Finance costs 742.66 1,274.79
Gain on sale of current investment (4,380.04) (1,421.05)
Dividend received from subsidiaries - -
Debit balances written off - -
Effects of foreign exchange rates ( unrealized) 46.43 95.42
Loss/(Profit) on disposal of property, plant & equipment 6.75 0.65
Employee stock option scheme 199.45 -
Operating profit before working capital changes 41,899.44 61,507.56
Adjustments for (Increase)/decrease in operating assets - -
Trade receivables (1,738.99) 12,574.00
Inventories 9,139.64 (2,804.89)
Other non current assets (2,399.00) 31.89
Other current assets 3,176.67 (1,833.16)
Adjustments for Increase/(decrease) in operating liabilities - -
Trade payables (2,561.76) (3,899.92)
Long term provisions 214.40 (102.93)
Short term provision 39.27 (57.01)
Other financial liabilities (272.85) (1,246.99)
Other current liabilities 419.72 (307.82)
Cash generated from operating activities 47,916.52 63,860.73
Income taxes paid (net of refunds) (10,851.79) (14,579.14)
Net Cash flows from operating activities (Refer Note 1) (A) 37,064.73 49,281.59
B. Cash flow fromi investing activities = -
Purchase of property, plant and equipment (5,031.94) (14,460.65)
Proceeds from sale of property, plant & equipment s 7.20
Investment in subsidiaries - (19,853.72)
Dividend received from subsidiaries - -
Interest received from FD and debentures 193.44 572.00
Fixed deposits/margin money-placed/matured (229.78) (208.96)
Salé/{purchase) of mutual furds (33,080.01) 10,258.35
Bank balances not considered as cash and cash equivalents (9.54) (0.44)
Net cash flow from /( used in) investing activities (B) (38,157.83) (23,686.22)
C. Cash flows from financing activities - -
(Repayment)/proceeds from long term borrowings (454.92) (2,375.75)
{Repayment)/proceeds from short term borrowings (2,704.43) {261.05)
Repayiment of lease liabilities 2,524.23 (37.50)
Finance costs paid (742.66) (1,274.79)
Dividends paid to equity halders - (20,365.20)
Net cash flow from /(used In) financing activities (C) (1,377.78) (24,314.29)
Net increase/(decrease) in cash and cash equivalents (A+B+C) (2,470.88) 1,281.08
Cash and cash equivalents as at the beginning of the year (Refer Note 6(e) (i) ) 4,302.13 3,021.05
Effect of exchange differences on restatement on foreign currency cash &
cash equivalents 0.09 0.00
Cash and cash equivalents at the end of the year 1,831.34 4,302.13
Cash and cash equivalents ( Refer Note 6(e)(i)) 1,831.34 4,302.13
Balances per statement of cash flows 1,831.34 4,302.13

Place : Hyderabad
Date : 30th May, 2024

For Suven Pharmaceuticals Ltd

Wiep—che R0,

Dr. V. PRASADA RAJ

Managing Director

DIN: 07267366




Cohance Lifesciences Limited

Balance Sheet as at 31 March 2024

CiN: U24100MH2020PLC402958

{All amounts in T lakhs unless otherwise stated)

31 March 2023
Notes 31 March 2024 (Restated)
ASSETS
Non-current assets
Troperry, plant and equipment Ha) 49,765.21 45,867.54
Capiral work-in-progress () 22.923,64 11,669.82
Goodwill 8(a) 58,385.58 58,385.58
Other intangibie assets 8{x) 5,075.58 6,324.84
Right-of-Use Assets T(b) 3,559.55 2,143.66
Lnrangible assets under development 8(b) 166.23 26.88
Financial asscts
Investments 9 2240 2240
Orher financial assets %c) 1,892.58 1,255.28
Deferred tax assets {ner) 18 - 6,556.13
Non - Current tax assets (net) 19 3,738.24 3,898.52
Qther pon-curment assets 10 1,825.12 2,160.41
Total non-current assets 1,47,354.15 1,38,311.06
Current assets
Inventories 11 36,744.11 36,411.9%
Financial assets
Investments 9(a) - 51271
Trade receivables 9L 51,32746 42,024.67
Cash and cash equivalents 9 9,109.46 791271
Bank balances other thar cash and eash equivalents 9(d) 2,855.97 1,311.13
Ozher financial asscts 9() 328.89 233.09
Ozher current assets 12 10,117.31 7.497.90
Total cutrent assets 1,10,483.20 95,904.20
‘Total assets 2,57,837.35 2,34,215.26
EQUITY AND LIABILITIES
EQUITY
Equity share capial 13 3,39466.25 14,583,89
Other equity 14 {1,67.725.00) 1,21,551.14
Total equity 1,71,741.25 1,36,135.03
LIABILITIES
Non-current liabilities
Financial liabilites
Borrowings 15(a) 14,25(.83 32,341.48
Lease Labilitics 16 3,208.10 1,832.01
Provisions 17 1,211.91 1467.51
Dreferred tax linbilites {net) 18 1,137.59 -
Total non-current labilities 19,808.43 35,641.00
Current Habilities
Financial liabilities
Borrowings 15(by 34,630.84 33,576.62
Lease liabititics 16 341.68 291,31
Trade payables
@) wotal owstanding dues of micro enterprises and small enterprises; and 1560) 241897 3,105.23
(h) total ousstanding dues of creditors other than micro enterprises and small eacerprises 17,52545 18,306.72
Other financial liabilitics [5(d} 1,809.20 2,922.66
Chher current liabilities 20 4,873.49 2,381.48
Income tax liabilities (net) i% 1,760.66 1,002.82
Provisions . 17 927.38 852.39
‘Fotal current liabilites 66,287.67 62,439.23
‘T'otal Habilities 86,096.10 98,080.23
Total equity and liabilities 2,57,837.35 2,34,215.26
The accompanying notes form an integral part of the financdial statements. 6

As per our report of even date.

For S.R. BATLIBOI & ASSOCIATES LLP For and on behalf of Board of Directors of

hartered Accountanis Cohance Lifesciences Limited

Hirm's RegistratogyNo.: LHO49W/E300004
r
aw &z —]
per Navneet Rai Kabra

Partner
Membership No.: 102328

Tt M Mulficrg
lrector
EN : 08610857

Place: Hyderabad
Dare: 23 May 2024

Place: Hyderabad
Date: 23 May 2024

Dr. V. Prasada
Managing Dircetor and CEQ
DIN : 07267366

Placer Hyderabad
Date: 23 May 2024

-Pranecth Abhishek
Company Secretary

Place: Hyderabad
Date: 23 May 2024



Cohance Lifesciences Limited

Profit and Loss for the vear ended 31 March 2024
CIN: U24100MH2020PLC402958

{(All amounts in ¥ lakhs unless otherwise stated)

Notes 31 March 2024 31 March 2023
(Restated)

Revenue
Revenue from operations 21 1,34,083.22 1,33,743.32
Otker income 22 2,141.55 3,093.62
Total income 1,36,224.77 1,36,836.94
Expenses
Cost of materials consumed 23 49.755.74 51,382.18
Changes in inventorics of finished goods and work-in-progress 24 (1,139.17) {298.58)
Employee benefits expense 25 21,550.90 16,764.14
Finance costs 26 6,137.29 6,343.57
Depreciation and ameortisation expense 27 7,400.56 5,065.18
Other expenses 28 20.807.68 28,879.02
Total expenses 1,13,513.00 1,09,035.51
Profit hefore tax 22,711.77 27,801.43
Tax expense
Cutrent tax 30 6,229.41 8,028.92
Taxes of eagiier years 30 {59.25) (74.13)
Deferred tax 30 (401.55) (36.98)
Total tax expense 5,768.61 7,917.81
Profit for the year 16,943.16 19,883.62
Other comprehensive income (OCI)
Items that will not be reclassified to profit or loss
Remeasurement of post-employment benefit obligations 17 (97.76) 555.52
Income wtx relatng to these items 18 24.60 (139.81)
Other comprehensive (loss)/gain for the year (73.16) 415.71
Total comprehensive income for the year 16,870.00 24,299.33
Eamings per equity shate (in Rs. }: Face value of Rs. 10 each:
Basic earnings per share 40 0.50 0.59
Diluted earnings per share 0.50 0.59
The accompanying notes form an integral pare of the financial stztements. 1-6

As per our report of even date.

For 8.R. BATLIBOI & ASSOCIATES LLP For and on behalf of Board of Directors of
Cohance Lifesciences Limited

Chartered Accountants
Firdh's Registration No.: 101049W/E300004

per Navneet Rai Kabra ijit
Partner Difector

Membership No.: 102328

Place: Hyderabad
Date: 23 May 2024

DIN : 08610857

Place: Hyderabad
Date: 23 May 2024

Dr. V. Prasada Raj
Managing Director and CEQ
DIN : 07267366

Place: Hyderabad
Date: 23 May 2024

.

G. Praneeth Abhishek

Place: Hyderabad

Company Secreeary

Date: 23 May 2024



Cohance Lifesciences Limited

Statement of Cash Flows for the year ended 31 March 2024
CIN: U24700MH2020PLC402958

(All amounts in ¥ lakhs unless otherwise stated)

31 March 2023

31 March 2024 (Restaed)
Cash flows from/{used in) operating activities
Profit before rax 22,7117 27,801.43
Adjustments to reconcile profit before 1ax to net cash flows:
Depreciation and amortisation expense 7.400.50 5,965.18
Interest cxpense 5,926.24 5,196.81
Interest income (456.51} (1,384.68)
Net foss on financial insteuments at fair value through profit or loss 570 108.35
Interest on forward contract Hability - 762.90
Profic o disposal of property, plant and equipment, net {1,366.97) -
Stamp duty on account of merger 1,497.43 -
Excess provisions written back - (82.21)
Provision/ (reversal) for doubtful rececivables, net 1,163.82 (217.74)
Bad debts written-off 039 417.9¢
LEmpioyee stack option scheme 4,178.89 -
Unrealised foreign exchange gain (738.88) {563.86)
Operating profit before working capital changes 40,322.44 38,004.08
Movements in working capital:
(Increase) in invenrories {33212 (2,931.35)
(Increasc) in trade receivables 9,715.07) (2,114.10)
(Increasc) in other financial assets (792.35) 4%90.69)
{Increase) in other assets (3,029.99) (982.13)
(Decrease) / increase in trade payzbles (1,485.67) 1,537.36
(Decrease) / increase in other financial Liabilities (672.02) 27191
(Decrease) in other current liabilities (499.66) (205.45)
(Decrease) in provisions {278.37) {26.13)
Cash generated from operating activities 23,517.19 33,063.50
Income taxes paid, net (5,347.06) (8,271.51)
Net cash generated from opetating activities 18,170.13 24,791.9%
Cash flow from / (used in) investing activities
Purchase of property, plant and equipment (20,890.02) (13,596.92)
Proceed from sale of property, plant and equipment 1,531.23 78.47
Proceeds from sale of investments 512.71 15,597.07
Investments in term deposits, net (1,544,84) 15,770.32
Interest received 456.51 1,384.08
Net cash flow (used in) / from investing activities (19,934.41) 19,233.62
Cash flows from / (vsed in) financing activities
Proceeds from long werm borrowings 13,221.61 1,005.00
Repayment of non-current borrowings {including cusrent matuaritics) (1,886.05) (2,716.70)
Proceeds From Issue of Equity Component of Compulsory Convertible Debentures - 32,189.5¢
Repayment of Forward contract liability - (31,989.57)
{Repayment)/Proceeds from shott botrowings, net 10,867.90 11,018.13
Repayment of principle portion of lease liability (354.81) (284.43)
Repayment of Compulsory Convertible Debentures (Coupon paymeng) (6,308.73) (5,09G.08)
Dividends paid (9,585.47) {45,430.34)
Interest {2,998.48) {1,363.19)
Net cash flow from / (used in) financing activities 2,955.97 (42,661.67)




Cohance Lifesciences Limited

Staternent of Cash Flows for the vear ended 31 March 2024
CIN: U24100MH2020PLC402958

{All amounts in T lakhs unless otherwise stated)

31 March 2023

31 March 2024 (Restated)

Net increase in cash and cash equivalents (A+B+C) 1,191.69 1,363.94
Cash and cash equivalents at the beginning of the year 7.912.71 6,538.21
Effeer of exchange differences on cash and cash equivalents held in foreign currency 3.06 (.56
Cash and cash cquivalents as at the end of the year (refer note He)) 9,109.46 7,M2.71

Note 1:

Refer note 15(b){1) & note 16 for the changes in liabilities arising from fimancing activiies and note 15(b)(11) for non-cash financing and investing activities.

The accompznying notes form an integral part of the finencial statemencs. 16
As per our report of even date

For S.R. BATLIBOI & ASSOCIATES LIP For and on behalf of Board of Directors of

Chartered Accountants Cohance Lifesgiences Limited
Firthy's Registration No.: 101049%W/E300004 , {a )
At) ..J(: -
er

A (Ai" Z%‘ jit M Mukhetjee Dr. V. Prasada Rdj G. Pranceth Abhishek
avneet Rai Kabra Managing Director and CEQ Company Secretary

Parener DIN : 68610857 DIN : 07267366
Membership No.; 102328

Place: Hyderabad Place: Hyderabad Place: Hyderabad Place: Hyderabad
Dare: 23 May 2024 Dare: 23 May 2024 Date: 23 May 2024 Dace: 23 May 2024




SUVEN

PHARMA

Annexure I1
Date: 15 June 2024

To,

Ms. Kiran,

Assistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department,

Securities and Exchange Board of India,
Mumbai — 400-051.

Ref: Application for obtaining approval under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations™) for the scheme of amalgamation of
Cohance Lifesciences Limited (“Transferor Company”) into and with Suven
Pharmaceuticals Limited (“Transferee Company”) under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013.

Dear Sir/Madam,

REPORT ON UNPAID DUES

Sr. No. | Particulars Details of | Amount |Reason for non-
dues/fine payment
it Pending Dues of SEBI
Pending Dues of Stock
Exchanges No Unpaid Dues
3 Pending Dues of
Depositories

Yours truly,
For Suven Pharmaceuticals Limited

oA i

K. Hanumantha Rao
Company Secretary & Compliance Officer

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Annexure VI

Pre - Shareholding With PAN
Format of Holding of Specified securities

Name of Listed Entity: Suven Pharmaceuticals Limited

Scrip Code/Name of Scrip/Class of Security : 543064/ SUVENPHAR/ EQUITY SHARES

Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg.31(1)(b)/Reg.31(1)(c)

a. if under 31(1)(b) then indicate the report for quarter ending 31/12/2023

b. if under 31(1)(c) then indicate date of allotment/extinguishment

Declaration : The Listed entity is required to submit the following declaration to the extent of submission of information:

The Pre-Scheme shareholding pattern has been computed on the basis of the shareholding pattern of the Transferee Company as on 23 February 2024

Particulars YES* NO*
a |Whether the Listed Entity has issued any partly paid up shares No
b [Whether the Listed Entity has issued any Convertible Securities or Warrants? No
¢ |Whether the Listed Entity has any shares against which depository receipts are issued? No
d [Whether the Listed Entity has any shares in locked-in? No
e [Whether any shares held by promoters are pledge or otherwise encumbered? No

The tabular format for disclosure of holding of specified securities is as follows:




Table I - Summary Statement holding of specified securities

Category Category of Shareholder No of No of fully paid up [No of Partly paid- [No of Shares Total No of Shares |Shareholding asa |Number of Voting Rights held in each class of securities No of Shares L asa% Number of Locked in Shares |Number of Shares pledged or |Number of equity
equity shares held |up equity shares  [Underlying Held (VIl) = % of total no of [o] full otherwise encumbered shares held in
held Depository (IV)+{(V)+(v1) shares (As a % of converttible securities | conversion of dematerialized
Receipts (A+B+C2)) (Including Warrants) | convertible Securities form
(as a percentage of
No of Voting Rights Total as a % of | No. As a % of total No. As a % of total
(A+B+C) Shares held Shares held
Class X |Class Y |Total
(1) (1) (1) (Iv) (V) (1) D) (vin) (1X) (X) (X1) (XI1) (Xi) (XIV)

(A) Promoter & Promoter Group 1 127,539,592 - - 127,539,592 50.10 127,539,592 127,539,592 50.10 - 50.10 - - - - 127,539,592
(B) Public 68,118 127,025,364 - - 127,025,364 49.90 127,025,364 127,025,364 49.90 - 49.90 - - - - 126,621,269
(C) Non Promoter-Non Public
(C1) Shares underlying DRs - - - - - - - - - - - - - - - -
(C2) Shares held by Employes Trusts - - - - - - - - - - - - - - - -

Total: 68,119 254,564,956 - - 254,564,956 100.00 254,564,956 254,564,956 100.00 - 100.00 - - - - 254,160,861

Note: The above does not include underlying shares that would need to be issued upon exercise of employee stock options




Table Il - Statement showing shareholding pattern of the Promoter and Promoter Group

Catego| Category & Name of the Shareholder PAN No of Shareholders |No of fully paid up |No of Partly paid- |No of Shares Total No of Shares |Shareholding |Number of Voting Rights held in each class of securities No of Shares Underlying |Shareholding as a % Number of Locked in Shares | Number of Shares pledged or Number of equity
ry equity shares held |up equity shares  |Underlying Held (IV+V+V1) as a % of total o i i full otherwise encumbered shares held in
held Depository Receipts no of shares securities of il dematerialized
(calculated as Warrants) (as a percentage of form
per SCRR, 1957| diluted share capital)
(VIII) As a % of (VI)+(X) As a % of
(A+B+C2 (A+B+C2)
No of Voting Rights Total as a % of No. As a % of total | No. As a % of total
(A+B+C) Shares held Shares held
Class X |Class Y |Tota|
) ) () (1v) (V) ) (Vi) (Vi) (1X) (X) (X1) (Xn) (xim) (X1v)
(1) [indian - - - - - - - - - - - - - - - - -
(1a) [Individuals/Hindu undivided Family - - - - - - - - - - - - - - - - -
(1b) [Central Government/State Government(s) - - - - - - - - - - - - - - - - -
(1c) |Financial Bank - - - - - - - - - - - - - - - - -
(1d) |Any Other - - - - - - - - - - - - - - - - -
Sub-Total (A)(1) - - - - - - - - - - - - - - - - -
(2) [Foreign - - - - - - - - - - - - - - - - -
(2a) [Individuals (Non-Resident Individuals/Foreign Individuals - - - - - - - - - - - - - - - - -
(2b) |Government - - - - - - - - - - - - - - - - -
(2¢) |Institutions - - - - - - - - - - - - - - - - -
(2d) [Foreign Portfolio Investor - - - - - - - - - - - - - - - - -
(2e) |Any Other 1 127,539,592 - - 127,539,592 50.10 127,539,592 - 127,539,592 50.10 - 50.10 - - - - 127,539,592
(2¢) [BERHYANDA LIMITED AALCB2552Q 1 127,539,592 - - 127,539,592 50.10 127,539,592 - 127,539,592 50.10 - 50.10 - - - - 127,539,592
Sub-Total (A)(2) 1 127,539,592 - - 127,539,592 50.10 127,539,592 - 127,539,592 50.10 - 50.10 - - - - 127,539,592
Total Shareholding of Promoter and Promoter Group (A)=(A)(1)+(A)(2) 1 127,539,592 - - 127,539,592 50.10 127,539,592 - 127,539,592 50.10 - 50.10 - - - - 127,539,592




Table lll - Statement showing shareholding pattern of the Public shareholder

Catego| Category & Name of the Shareholder PAN No of Shareholders | No of fully paid up |No of Partly paid- | No of Shares Total No of Shares |Shareholding | Number of Voting Rights held in each class of securities No of Shares Underlying [Shareholding asa % | Number of Locked in Shares | Number of Shares pledged or Number of equity Sub-categorization of shares
y equity shares held |up equity shares  |Underlying Held (IV+V+Vl)  |asa % of total Outstanding assuming full otherwise encumbered shares held in
held Depository no of shares ible securities ion of dematerialized
Receipts (A+B+C2) (Including Warrants) |convertible Securities form
(as a percentage of
diluted share capital)
No of Voting Rights Total as a % of| No. Asa % of total | No. Asa % of total
(A+B+C) Shares held Shares held |shareholding (No. of shares) under
Class X Class Y Total Sub category Sub catego
[0) Sub category (i) _|ry (iii)
0] () () V) (V) ) (Vi (Vi) (1X) x) (x1) (xu) (X1i1) (X1v)
1) (Domestic) - - - - - - - - - - - - - - - - - -
(12) [Mutual Funds 21 34,242,891 - - 34,242,891 13.45 34,042,891 - 34,042,891 13.45 - 13.45 - - - 34,206,891 - -
(1a) [DSP REGULAR SAVINGS FUND AAAID0430B 1 10,711,850 - - 10,711,850 421 10,711,850 - 10,711,850 421 - 421 - - - 10,711,850 - -
(1a) [HSBC MIDCAP FUND AAATH2467G 1 3,990,865 - - 3,990,865 157 3,990,865 - 3,990,865 1.57 - 157 - - - 3,990,865 - -
(1a) [UTI-UNIT LINKED INSURANCE PLAN AAATU1088L 1 9,636,095 - - 9,636,095 379 9,636,095 - 9,636,095 379 - 3.79 - - - 9,636,095 - -
(1b) [Venture Capital Funds - - - - - - - - - - - - - - - - - -
(1) [Alternate Funds 9 1,310,288 - - 1,310,288 051 1,310,288 - 1,310,288 051 - 051 - - - 1,310,288 - -
(1d) [Banks 2 211 - - 211 - 211 - 211 - - - - - - 211 - -
(1e) [Insurance Companies 6 4,974,210 - - 4,974,210 195 4,974,210 - 4,974,210 195 - 1.95 - - - 4,974,210 - -
(1f)_|Provident Funds/Pension Funds - - - - - - - - - - - - - - - - - -
(1g) [Asset Reconstruction Companies - - - - - - - - - - - - - - - - - -
(1h) [Soveregin Wealth Funds - - - - - - - - - - - - - - - - - -
(1i) |NBFC Registered with RBI 1 800
(1j)_[Other Financial Insutitions - - - - - - - - - - - - - - - - - -
(1k)_[Any Other - - - - - - - - - - - - - - - - - -
Sub-Total (B)(1) 39 40,528,400 - - 40,528,400 15.91 40,528,400 - 40,528,400 15.91 - 15.91 - - - 40,492,400 - -
@) (Foreign) - - - - - - - - - - - - - - - - - -
(2a) [Foreign Direct - - - - - - - - - - - - - - - - - -
(2b) |Foreign Venture Capital - - - - - - - - - - - - - - - - - -
(2c) [Sovereign Wealth Funds - - - - - - - - - - - - - - - - - -
(2d) |Foreign Portfolio Investors Category | 119 26,766,467 - - 26,766,467 10.51 26,766,467 - 26,766,467 10.51 - 10.51 - - - 26,766,467 - -
(2d) [GOLDMAN SACHS FUNDS - GOLDMAN SACHS INDIA EQU|AAGCG9887L 1 2,688,678 - - 2,688,678 1.06 2,688,678 - 2,688,678 1.06 - 1.06 - - - 2,688,678 - -
(2d) |AMANSA HOLDINGS PRIVATE LIMITED AAKCA7237L 1 6,060,898 - - 6,060,898 238 6,060,898 - 6,060,898 238 - 2.38 - - - 6,060,898 - -
(2e) [Foreign Portfolio Investors Category I 11 719,908 - - 719,908 028 719,908 - 719,908 028 - 0.28 - - - 719,908 - -
(2f) |Overseas D (holding DRs) (balancing figure) - - - - - - - - - - - - - - - - - -
(2g) [Any Other - - - - - - - - - - - - - - - - - -
Sub-Total (B)(2) 130 27,486,375 - - 27,486,375 10.79 27,486,375 - 27,486,375 10.79 - 10.79 - - - 27,486,375 - -
(3) | Central Gover v (s)/President of | - - - - - - - - - - - - - - - - - -
(3a) [Central Government / President of India - - - - - - - - - - - - - - - - - -
(3b) [state / Governor - - - - - - - - - - - - - - - - - -
(3c) [Shareholding by Companies or Bodies Corporate where | 1 25,393 - - 25,393 001 25,393 - 25,393 001 - 0.01 - - - 25,393 - -
(@) [N - - - - - - - - - - - - - - - - - -
(42) [Associate companies / Subsidiaries - - - - - - - - - - - - - - - - - -
(4b) | Directors and their relatives (excluding i dire] - - - - - - - - - - - - - - - - - -
(49) [Key Personnel - - - - - - - - - - - - - - - - - -
(4d) |Relatives of promoters (other than ‘immediate relatives’ - - - - - - - - - - - - - - - - - -
(de) [Trusts where any person belonging to ‘Promoter and Prd - - - - - - - - - - - - - - - - - -
(4f)_[Investor Education and Protection Fund (IEPF) 1 348,638 - - 348,638 014 348,638 - 348,638 014 - 0.14 - - - 348,638 - -
(4g) [Resident Individuals holding nominal share capital up to 64,002 26,224,817 - - 26,224,817 1030 26,224,817 - 26,224,817 1030 - 10.30 - - - 25,861,222 - -
(4h) [Resident Individuals holding nominal share capital in exc 2 718,549 - - 718,549 028 718,549 - 718,549 028 - 028 - - - 718,549 - -
(4i)_|Non Resident Indians (NRs) 2,193 2,351,833 - - 2,351,833 092 2,351,833 - 2,351,833 092 - 092 - - - 2,351,833 - -
(4j)_|Foreign Nationals 2 94,400 - - 94,400 0.04 94,400 - 94,400 004 - 0.04 - - - 94,400 - -
(4k)_[Foreign Companies - - - - - - - - - - - - - - - - - -
(41)_|Bodies Corporate 571 28,209,910 - - 28,209,910 11.08 28,209,910 - 28,209,910 11.08 - 11.08 - - - 28,205,910 - -
(41) [JASTI PROPERTY AND EQUITY HOLDINGS PRIVATE LIMIT|AACTI0709R 1 25,192,957 - - 25,192,957 9.90 25,192,957 - 25,192,957 9.90 - 9.90 - - - 25,192,957 - -
(4m) |Any Other - - - - - - - - - - - - - - - - - -
(4m) |CLEARING MEMBERS 4 17,977 - - 17,977 001 17,977 - 17,977 001 - 0.01 - - - 17,977 - -
(4m) [HUF 1,165 976,235 - - 976,235 038 976,235 - 976,235 038 - 038 - - - 975,735 - -
(4m) |TRUSTS 8 42,837 - - 42,837 002 42,837 - 42,837 002 - 0.02 - - - 42,837 - -
Sub-Total (B)(3) 67,948 58,985,196 - - 58,985,196 23.17 58,985,196 - 58,985,196 23.17 - 23.17 - - - 58,617,101 - -
Total Public Shareholding (B) = (B)(1)+(B)(2)+(B)(3) 68,118 127,025,364 - - 127,025,364 29.88 127,025,364 - 127,025,364 29.88 - 49.88 - - - 126,621,269 - -




Table IV - Statement showing shareholding pattern of the Non Promoter - Non Public Shareholder

Catego] Category & Name of the Shareholder

PAN

No of Shareholders

No of fully paid up

No of Partly pai

No of Shares

Total No of Shares

Shareholding

Number of Voting Rights held in each class of securities

No of Shares Underlying

Shareholding as a %

Number of Locked in Shares

Number of Shares pledged or

Number of equity

ry equity shares held |up equity shares  |Underlying Held (IV+V+V1) as a % of total Outstanding assuming full otherwise encumbered shares held in
held Depository no of shares securities ion of dematerialized
Receipts (A+B+C2) (Including Warrants)  |convertible Securities form
(as a percentage of
diluted share capital)
No of Voting Rights Total as a % of| No. As a % of total | No. As a % of total
(A+B+C) Shares held Shares held
Class X Class Y |Tota|
) ) () (V) (V) ) (V) (vin) (1X) (X) (X1) (Xn) (X (XIV)

(1) |Custodian/DR Holder - - - - - - - - - - - - - - -
(2) |Employee Benefit Trust (under SEBI(Share based Employ - - - - - - - - - -

Total Non-Pi Non Public

(€ = (Q)+O)(2)




Details of the shareholders acting as persons in Concert including their Shareholding:

Name of Shareholder

Name of PAC

No of shares

Holding%

Total:




Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders,

No of Shareholders [No of shares




Significant Beneficial Owners (SBOs)

Sno | Details of the significant beneficial owner Details of the registered owner Details of holding/ exercise of rlg!ﬂ of th? SB,O in the reporting
company, whether direct or indirect*:
] M m M Dafe of creation / acqt{isition of
— — - interest
. Nationality Nationality Rights on N

Passport No. in (Applicable i P £ No. i ¢ (Applicabl Voti distributab |E . ¢ Exercise of

SrNo |Name PAN caseofa Nationality ppiicabe in Name PAN assport No. In case ot a Nationality Applicable|  ghares |V oU"8 istributab | Exercise OF | oo ificant
N . case of Any foreign national in case of rights le dividend |control N

foreign national N influence
other is Any other or any
1 Susan Gentile XXXXXXXX United States of America Berhyanda Limited AALCB2552Q Any other Cyprus 50.10% No No Friday, September 29, 2023




Table VI - Statement showing foreign ownership limits

Board approved limits

Limits utilized

Date

As on shareholding date 74.00 61.53 Friday, February 23, 2024
As on the end of previous 1st quarter 74.00 60.93 Friday, December 29, 2023
As on the end of previous 2nd quarter 74.00 10.73 Thursday, September 28, 2023
As on the end of previous 3rd quarter 74.00 12.47 Friday, June 30, 2023

As on the end of previous 4th quarter 74.00 12.46 Friday, March 31, 2023




Post - Shareholding With PAN

Format of Holding of Specified securities

1. Name of Listed Entity : Suven Pharmaceuticals Limited
2. Scrip Code/Name of Scrip/Class of Security : 543064/ SUVENPHAR/ EQUITY SHARES
3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg.31(1)(b)/Reg.31(1)(c)

a. if under 31(1)(b) then indicate the report for quarter ending 31/12/2023

b. if under 31(1)(c) then indicate date of allotment/extinguishment
4. Declaration : The Listed entity is required to submit the following declaration to the extent of submission of information:

The Post-Scheme shareholding pattern has been computed on the basis of the shareholding pattern of the Transferee Company as on 23 February 2024.The post

shareholding pattern may change on the basis of shares held on the date of allotment

Particulars YES* NO*
a [Whether the Listed Entity has issued any partly paid up shares No
b |Whether the Listed Entity has issued any Convertible Securities or Warrants? No
¢ |Whether the Listed Entity has any shares against which depository receipts are issued? No
d [Whether the Listed Entity has any shares in locked-in? No
e [Whether any shares held by promoters are pledge or otherwise encumbered? No
5 The tabular format for disclosure of holding of specified securities is as follows:




Table I - Summary Statement holding of specified securities

Category Category of Shareholder No of No of fully paid up |No of Partly paid- [No of Shares Total No of Shares [Shareholding asa |Number of Voting Rights held in each class of securities No of Shares L asa% Number of Locked in Shares |Number of Shares pledged or Number of equity
equity shares held |up equity shares |Underlying Held (Vi) = % of total no of [o] full otherwise encumbered shares held in
held Depository (IV)+(V)+(V1) shares (As a % of converttible securities |conversion of dematerialized
Receipts (A+B+C2)) (Including Warrants) convertible Securities form
(as a percentage of
No of Voting Rights Total as a % of | No. As a % of total No. As a % of total
(A+B+C) Shares held Shares held
Class X |Class Y |Total
(1) () (1) (v) (V) (V1) (Vi) (v (1X) (X) (X1) (XI) (X1m) (XIV)

(A) Promoter & Promoter Group (Note 1) 2 254,078,170 - - 254,078,170 66.66 254,078,170 - 254,078,170 66.66 - 66.66 - - - - 254,078,170
(B) Public 68,121 127,067,422 - - 127,067,422 3334 127,067,422 - 127,067,422 33.34 - 33.34 - - - - 127,067,422
() Non Promoter-Non Public
(c1) Shares underlying DRs - - - - - - - - - - - - - - - - -
(C2) Shares held by Employes Trusts - - - - - - - - - - - - - - - - -

Total: 68,123 381,145,592 - - 381,145,592 100.00 381,145,592 - 381,145,592 100.00 - 100.00 - - - - 381,145,592
Note 1: Includes 40 shares held by 6 nominee shareholders of Jusmiral Holdings Limited
INote 2: The above does not include underlying shares that would need to be issued upon exercise of employee stock options




Catego|Category & Name of the Shareholder PAN No of Shareholders |No of fully paid up |No of Partly paid- |No of Shares Total No of Shares |Shareholding |Number of Voting Rights held in each class of securities No of Shares Underlying |Shareholding as a % Number of Locked in Shares | Number of Shares pledged or Number of equity
ry equity shares held |up equity shares  |Underlying Held (IV+V+V1) as a % of total o i i full otherwise encumbered shares held in
held Depository Receipts no of shares securities of il dematerialized
(calculated as Warrants) (as a percentage of form
per SCRR, 1957| diluted share capital)
(VIII) As a % of (VI)+(X) As a % of
(A+B+C2 (A+B+C2)
No of Voting Rights Total as a % of No. As a % of total | No. As a % of total
(A+B+C) Shares held Shares held
Class X |Class Y |Tota|
) ) () (1v) (V) ) (Vi) (Vi) (1X) (X) (X1) (Xn) (xim) (X1v)
(1) [indian - - - - - - - - - - - - - - - - -
(1a) [Individuals/Hindu undivided Family - - - - - - - - - - - - - - - - -
(1b) [Central Government/State Government(s) - - - - - - - - - - - - - - - - -
(1c) |Financial Bank: - - - - - - - - - - - - - - - - -
(1d) |Any Other - - - - - - - - - - - - - - - - -
Sub-Total (A)(1) - - - - - - - - - - - - - - - - -
(2) [Foreign - - - - - - - - - - - - - - - - -
(2a) [Individuals (Non-Resident Individuals/Foreign Individuals - - - - - - - - - - - - - - - - -
(2b) |Government - - - - - - - - - - - - - - - -
(2¢) |Institutions - - - - - - - - - - - - - - - - -
(2d) |Foreign Portfolio Investor - - - - - - - - - - - - - - - - -
(2e) |Any Other 2 254,078,170 - - 254,078,170 66.66 254,078,170 - 254,078,170 66.66 - 66.66 - - - - 254,078,170
(2e) [BERHYANDA LIMITED AALCB2552Q 1 127,539,592 - - 127,539,592 33.46 127,539,592 - 127,539,592 33.46 - 33.46 - - - - 127,539,592
(2¢) |Jusmiral Holdings Limited “*** AAECI6837B 1 126,538,578 126,538,578 33.20 126,538,578 126,538,578 33.20 33.20 126,538,578
Sub-Total (A)(2) 2 254,078,170 - - 254,078,170 66.66 254,078,170 - 254,078,170 66.66 - 66.66 - - - - 254,078,170
Total Shareholding of Promoter and Promoter Group (A)=(A)(1)+(A)(2) 2 254,078,170 - - 254,078,170 66.66 254,078,170 - 254,078,170 66.66 - 66.66 - - N - 254,078,170

Note 1: Includes 40 shares held by 6 nominee shareholders of Jusmiral Holdings Limited




Table lll - Statement showing shareholding pattern of the Public shareholder

Catego| Category & Name of the Shareholder PAN No of Shareholders | No of fully paid up |No of Partly paid- | No of Shares Total No of Shares |Shareholding | Number of Voting Rights held in each class of securities No of Shares Underlying [Shareholding asa % | Number of Locked in Shares | Number of Shares pledged or Number of equity Sub-categorization of shares
y equity shares held |up equity shares  |Underlying Held (IV+V+Vl)  |asa % of total Outstanding assuming full otherwise encumbered shares held in
held Depository no of shares ible securities ion of dematerialized
Receipts (A+B+C2) (Including Warrants) |convertible Securities form
(as a percentage of
diluted share capital)
No of Voting Rights Total as a % of| No. Asa % of total | No. Asa % of total
(A+B+C) Shares held Shares held |shareholding (No. of shares) under
Class X Class Y Total Sub category Sub catego

[0) Sub category (i) _|ry (iii)

0] () () V) (V) ) (Vi (Vi) (1X) x) (x1) (xu1) (X1i1) (X1v)
1) (Domestic) - - - - - - - - - - - - - - - - - -
(12) [Mutual Funds 21 34,242,891 - - 34,242,891 8.98 34,042,891 - 34,042,891 8.98 - 898 - - - 34,242,891 - -
(1a) [DSP REGULAR SAVINGS FUND AAAID0430B 1 10,711,850 - - 10,711,850 281 10,711,850 - 10,711,850 281 - 281 - - - 10,711,850 - -
(1a) [HSBC MIDCAP FUND AAATH2467G 1 3,990,865 - - 3,990,865 1.05 3,990,865 - 3,990,865 1.05 - 105 - - - 3,990,865 - -
(1a) [UTI-UNIT LINKED INSURANCE PLAN AAATU1088L 1 9,636,095 - - 9,636,095 253 9,636,095 - 9,636,095 253 - 2.53 - - - 9,636,095 - -
(1b) [Venture Capital Funds - - - - - - - - - - - - - - - - - -
(10) [Alternate Funds 9 1,310,288 - - 1,310,288 034 1,310,288 - 1,310,288 034 - 034 - - - 1,310,288 - -
(1d) [Banks 2 211 - - 211 0.00 211 - 211 0.00 - 0.00 - - - 211 - -
(1e) [insurance Companies 6 4,974,210 - - 4,974,210 131 4,974,210 - 4,974,210 131 - 131 - - - 4,974,210 - -
(1f)_|[Provident Funds/Pension Funds - - - - - - - - - - - - - - - - - -
(1g) [Asset Reconstruction Companies - - - - - - - - - - - - - - - - - -
(1h) [Soveregin Wealth Funds - - - - - - - - - - - - - - - - - -

(1i) |NBFC Registered with RBI 1 800 - - 800 0.00 800 - 800 0.00 - 0.00 - - - 800
(1j)_[Other Financial Insutitions - - - - - - - - - - - - - - - - - -
(1k)_[Any Other - - - - - - - - - - - - - - - - - -
Sub-Total (B)(1) 39 40,528,400 - - 40,528,400 10.63 40,528,400 - 40,528,400 10.63 - 10.63 - - - 40,492,400 - -
@ (Foreign) - - - - - - - - - - - - - - - - - -
(2a) [Foreign Direct - - - - - - - - - - - - - - - - - -
(2b) |Foreign Venture Capital - - - - - - - - - - - - - - - - - -
(2c) [Sovereign Wealth Funds - - - - - - - - - - - - - - - - - -
(2d) |Foreign Portfolio Investors Category | 119 26,766,467 - - 26,766,467 7.02 26,766,467 - 26,766,467 7.02 - 7.02 - - - 26,766,467 - -
(2d) [AMANSA HOLDINGS PRIVATE LIMITED AAKCA7237L 1 6,060,898 - - 6,060,898 159 6,060,898 - 6,060,898 1.59 - 159 - - - 6,060,898 - -
(2e) [Foreign Portfolio Investors Category Il 11 719,908 - - 719,908 0.19 719,908 - 719,908 0.19 - 0.19 - - - 719,908 - -
(2f) |Overseas D (holding DRs) (balancing figure) - - - - - - - - - - - - - - - - - -
(2g) [Any Other - - - - - - - - - - - - - - - - - -
Sub-Total (B)(2) 130 27,486,375 - - 27,486,375 721 27,486,375 - 27,486,375 721 - 7.1 - - - 27,486,375 - -
(3) |central G (s)/President of | - - - - - - - - - - - - - - - - - -
(32) | Central Government / President of India - - - - - - - - - - - - - - - - - -
(3b) [state / Governor - - - - - - - - - - - - - - - - - -
(3¢) |Sharehu\dmg by Companies or Bodies Corporate where | 1 25,393 - - 25,393 001 25,393 - 25,393 001 - 001 - - - 25,393 - -
@) |n: - - - - - - - - - - - - - - - - - -
(4a) [Associate companies / Subsidiaries - - - - - - - - - - - - - - - - - -
(4b) [Directors and their relatives (excluding i dire] - - - - - - - - - - - - - - - - - -
(49) [Key ial Personnel - - - - - - - - - - - - - - - - - -
(4d) [Relatives of promoters (other than ‘immediate relatives’ - - - - - - - - - - - - - - - - - -
(de) [Trusts where any person belonging to 'Promoter and Pr| - - - - - - - - - - - - - - - - - -
(4f)_[Investor Education and Protection Fund (IEPF) 1 348,638 - - 348,638 0.09 348,638 - 348,638 0.09 - 0.09 - - - 348,638 - -
(4g) [Resident Individuals holding nominal share capital up to 64,004 26,231,974 - - 26,231,974 6.88 26,231,974 - 26,231,974 6.88 - 6.88 - - - 25,868,379 - -
(4h) [Resident Individuals holding nominal share capital in exc| 2 718,549 - - 718,549 019 718,549 - 718,549 019 - 0.19 - - - 718,549 - -
(4i)_|Non Resident Indians (NRIs) 2,193 2,351,833 - - 2,351,833 062 2,351,833 - 2,351,833 062 - 0.62 - - - 2,351,833 - -
(4)_[Foreign Nationals 2 94,400 - - 94,400 002 94,400 - 94,400 002 - 0.02 - - - 94,400 - -
(4k)_[Foreign Companies - - - - - - - - - - - - - - - - - -
(41)_[Bodies Corporate 572 28,244,811 - - 28,244,811 7.41 28,244,811 - 28,044,811 7.41 - 7.41 - - - 28,240,812 - -
(41) _|JASTI PROPERTY AND EQUITY HOLDINGS PRIVATE LIMIT| AACTIO709R 1 25,192,957 - - 25,192,957 6.61 25,192,957 - 25,192,957 6.61 - 6.61 - - - 25,192,957 - -
(4m) [Any Other - - - - - - - - - - - - - - - - - -
(4m) |CLEARING MEMBERS 4 17,977 - - 17,977 0.00 17,977 - 17,977 0.00 - 0.00 - - - 17,077 - -
(am) [HUF 1,165 976,235 - - 976,235 026 976,235 - 976,235 026 - 026 - - - 975,735 - -
(4m) [TRUSTS 8 42,837 - - 42,837 001 42,837 - 42,837 001 - 0.01 - - - 42,837 - -
Sub-Total (B)(3) 67,952 59,052,647 - - 59,052,647 15.49 59,052,647 - 59,052,647 15.49 - 15.49 - - - 58,684,553 - -
Total Public (B) = (B)(1)+(B)(2)+(B)(3) 68,121 127,067,422 - - 127,067,422 33.34 127,067,422 - 127,067,422 33.34 - 33.34 - - - 126,663,328 - -




Table IV - Statement showing shareholding pattern of the Non Promoter - Non Public Shareholder

Catego| Category & Name of the Shareholder PAN No of Shareholders | No of fully paid up |No of Partly paid- |No of Shares Total No of Shares |Shareholding |Number of Voting Rights held in each class of securities No of Shares Underlying|Shareholdingasa% | Number of Locked in Shares | Number of Shares pledged or Number of equity
ry equity shares held |up equity shares  |Underlying Held (IV+V+V1) as a % of total Outstanding assuming full otherwise encumbered shares held in
held Depository no of shares securities ion of dematerialized
Receipts (A+B+C2) (Including Warrants)  |convertible Securities form
(as a percentage of
diluted share capital)
No of Voting Rights Total as a % of| No. As a % of total | No. As a % of total
(A+B+C) Shares held Shares held
Class X Class Y |Tota|
) ) () (V) (V) ) (V) (vin) (1X) (X) (X1) (Xn) (X (XIV)

(1) |Custodian/DR Holder - - - - - - - - - - - - - - - -
(2) |Employee Benefit Trust (under SEBI(Share based Employ - - - - - - - - - - - - - - - -

Total Non-Pi Non Public

(€ = (Q)+O)(2)




Details of the shareholders acting as persons in Concert including their Shareholding:

Name of Shareholder

Name of PAC

No of shares

Holding%

Total:




Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders,

No of Shareholders [No of shares




Significant Beneficial Owners (SBOs)

Sno |Details of the significant beneficial owner

Details of the registered owner

Details of holding/ exercise of right of the SBO in the reporting
company, whether direct or indirect*:
Date of creation / acquisition of
1 ] T [ - / aca N
— — - interest
. Nationality Nationality Rights on N
Passport No. in (Applicable i P £ No. i ¢ (Applicabl Voti distributab |E . ¢ Exercise of
SrNo |Name PAN caseofa Nationality ppiicabe in Name PAN assport No. In case ot a Nationality Applicable|  ghares |V oU"8 istributab | Exercise OF | oo ificant
N . case of Any foreign national in case of rights le dividend |control N
foreign national N influence
other is Any other or any
1| Susan Gentile XXXXXXXX United States of America Berhyanda Limited AALCB2552Q Any other Cyprus 33.46% No No Friday, September 29, 2023
. . Date of allotment of shares by
" . N Jusmiral Holdings 3
2| Susan Gentile XXXXXXXX United States of America Limited AAECJ6837B Any other Cyprus 33.20% No No the Transferee Company in
accordance with the Scheme




Table VI - Statement showing foreign ownership limits

Board approved limits Limits utilized Date

Date of allotment of shares by
As on shareholding date 74.00 74.49 the Transferee Company in

accordance with the Scheme
As on the end of previous 1st quarter NA NA NA
As on the end of previous 2nd quarter NA NA NA
As on the end of previous 3rd quarter NA NA NA
As on the end of previous 4th quarter NA NA NA

Note: Please note that the foreign ownership limits utilised have been provided assuming that the data available upon the Scheme becoming
effective in due course will be the same as it is on 23 February 2024 . Further, as disclosed in the Scheme, the Scheme is conditional and subject to
(where applicable), receipt of approval from the Department of Pharmaceuticals in relation to the acquisition of New Equity Shares (as defined in the
Scheme) by the shareholders of the Transferor Company, in the Transferee Company pursuant to the Scheme, if such approval is required pursuant to
applicable laws, in the form and manner acceptable to the Amalgamating Companies (as defined in the Scheme).




cohance

lifesciences
Pre - Shareholding PAN
Format of Holding of Specified securities

Name of Listed Entity : Cohance Lifesciences Limited

Scrip Code/Name of Scrip/Class of Security : EQUITY SHARES

Share Holding Pattern Filed under: Reg. 31{1)(a)/Reg.31(1)(b)/Reg.31{1)(c)

a. if under 31(1)(b) then indicate the report for quarter ending 31/12/2023

b. if under 31(1)(c) then indicate date of allotment/extinguishment

Declaration : The Listed entity is required to submit the following declaration to the extent of submission of information:

Particulars YES* NO*
a Whether the Listed Entity has issued any partly paid up shares ' No
b Whether the Listed Entity has issued any Convertible Securities or Warrants? No
[4 Whether the Listed Entity has any shares against which depository receipts are issued? No
d Whether the Listed Entity has any shares in locked-in? No
e Whether any shares held by promoters are pledge or otherwise encumbered? No

*if the Listed Entity selectes the option 'NO' for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as
applicable, shall not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is 'No' declared
by Listed entity in above table the values will be considered as 'Zero' by default on submission of the format of holding of specified
securities.

The tabular format for disclosure of holding of specified securities is as follows:

- ) H |
For Cohance Lufesciences imited

.

Company Secretary

Cohance Lifesciences Limited Corporate Office :

Regd. Office: # 215 Atrium, “C" Wing, Unit No - 202, 2nd Floor, B Wing,

8th Floor, 819-821, Andheri Kurla Road, Galaxy Towers, Plot No-1,

Chakala, Andheri East, Chakala MIDC, Hyderabad Knowledge City,

Mumbai, Maharashtra - 400093. TSIIC, Raidurg, Panmaktha,

CIN: U24100MH2020PLC402958 Serilingampally Mandal,

T 02265139999 Rangareddi Dist., Hyderabad-500 081.
E reachus@cohance.com Telangana, India.

W www.cohance.com ) T +9140 44758595
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|Details of the shareholders acting as persons in Concert including their Shareholding:
Name of Shareholder Name of PAC No of shares ) Holding%
Total: 0 0
or Co

sciences Limited

“

Company Secretary



cohance

lifesciences

Aiejoroeg Auedwon -

pejy Saousiose) eautljory /64

saJeys Jo oz_ SJap|oyaJeys Jo oN

‘siapjoyaJleys Jo Jaquinu se yans sjieap yum Suoje Jeay uanid aq Aew pawiejpun ulewaa YaIiym sateys Jo sjieaq




lifesciences

Aieyaioag Auedwon

_ PejunTse0usiose)] aouBRyeD) 104

S[UsD esns [T
0z0zZ AInf 0z ON ON %L6°66 snidAd Jauo Auy 9LEBSMOIVY Pajwi] s3ulp[oy [eJilisnf eJLIaWY JO S3IBIS P3N XXXXXmeX ! 24 MEM T
Uopnguisip Saleils [Peajas | Aljeuoney | |euoned udfalo} NVd Jwey [CEECES RanEuoneNy JEUGRE UFISI0) Nvd
aausnyu 011103 §0 13U30 AU® IO pUBPIAP s1aaypo Jo asea 5143130 Auy Jo ases uy ejo WmMu i
R odsse,
uedsyudis ! v ajqesnquasip uo syfiy|  SIYBH Bunop Auy jo ased uj o Modssed ajqeanddy) Alfedonen ) foN U d
spi=d ut ajqeaiddy}
1saraul ! .
I
leryauaq 1jiugis jo I
uonisinboe / uoliealn jo azeq Al I IBUMO paia3sidal a3 JO S[EIRq 3UMO [EjaLaUaY JUEIHIUZIS SUY} JO oug
1,1331puy 10 399,
Jsyzsym ‘Aueduroa Bunodas ay1 ul 0gs ay3 jo 18N jo aspuexa /3utpjoy Jo s|ie3aq

I {5085) SiumQ |BD1aURE JURdYIUSIS

BLployaleysiatd




cohance

lifesciences

Table VI - Statement showing foreign ownership limits e
Board approved limits Limits utilized Date

As on shareholding date 100.00 99.97 23 February 2024

As on the end of previous 1st quarter 100.00 100.00 31 December 2023

As on the end of previous 2nd quarter 100.00 100.00 30 September 2023

As on the end of previous 3rd quarter 100.00 100.00 30 June 2023

As on the end of previous 4th quarter 100.00 100.00 31 March 2023

or Cohance Lifesc'iehc'é‘s Limité& B
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PHARMA

Date: 18 June 2024

To,

Ms. Kiran,

Assistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department,

Securities and Exchange Board of India,
Mumbai — 400-051.

Ref: (i) Reply letter dated 16 June 2024 in response to the queries of SEBI shared with
us by way of e mail dated 14 .June 2024 (*SEBI Queries™); and (ii) Requirements
for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company™) and Suven Pharmaceuticals
Limited (“Transferee Company”) and their respective shareholders and creditors
under sections 230 to 232 and other applicable provisions of the Companies Act,
2013 and rules made thereunder (“Scheme of Amalgamation™).

We wish to update response to query 5 in relation to certain directors of Cohance Lifesciences
Limited (Transferor Company) and Suven Pharmaceuticals Limited (Transferee Company) in
view of a communication received by Cohance Lifesciences Limited and some of the directors
(as disclosed below) from the Ministry of Corporate Affairs on 14 June 2024 (Friday).

The updated response to query 35 is set out below and the updates to the said response have
been italicized for case of reference and identification of the updates being made to the response
submitted to query 5 on 16 June 2024

Query 5: Details of the actions initiated, pending or completed against the
entities/individuals named as promoters/directors of the entities involved
in merger

Cohance Lifesciences Limited (Transferor Company):

The promoter of the Transferor Company (i.e., Jusmiral Holdings Limited) does
not have any actions initiated, pending or completed against itself.

The directors of the Transferor Company, as on date, do not have any actions
initiated, pending or completed against them respectively other than the
following:

Mr. Anil Chanana (an Independent Director in the Transferor Company)

— (1

N
2\
y—-«
C
m
2=y
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74

The board of directors of a listed company in which Mr. Anil Chanana,
is an independent director, had imposed a penalty of Rs. 30,715 on him
in relation to acquisition of certain of its securities by his portfolio
management services (“PMS™) provider, that resulted in non-compliance
with certain provisions of such listed company’s code of conduct for
prohibition of insider trading. Further, the listed company also directed

N
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A
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Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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disgorgement of the profits arising from the sale of such securities, as and
when such sale is undertaken. Accordingly, Mr. Anil Chanana remitted
Rs. 30,715 and Rs. 1,932.05, respectively, in favour of the “SEBI —
Investor Protection and Education Fund”. Additionally, Mr. Anil
Chanana was also restricted by the said listed company from trading or
dealing in its securities for a period of three (3) months, effective from
29 July 2022.

(i) (a) Dr. V Prasada Raju (Managing Director, Transferor Company); (b) Mr.
Awil Kumar Chanana (Independent Director of Transferor Company); (c) M.
Abhijit Mukherjee (Independent Director of Transferor Company); (d) Mr.
Bhaskar Iver (Independent Direcior of Transferor Company); (e) Ms. Shweta
Jalan (Non-Executive Director of Transferor Company); and (f) Mr. Pankaj
Patwari (Non-Executive Director of Transferor Company)

Certain show-cause notices dated 14 June 2024 have been issued by the
Ministry of Corporate Affairs (collectively referred to as “MCA SCN ) calling
upon its addressees to show cause within 30 days from the date of issue of the
show cause notice, as to why no penal action as contemplated under Section
148 (8)(a) read with Section 147(1) of the Companies Act 2013 (the “Act”) be
initiated on RA Chem Pharma Limited and its officers for contravention of
Section 148(6) of the Act read with Rule 6 of the Companies (Cost Records and
Audit) Rules, 2014 (“CCRA Rules”) and Section 403 of the Act..

To the above MCA SCN, we have been informed by Cohance Lifesciences
Limited that it proposes fo bring to the attention, inter-alia, that the Hon’ ble
NCLT by way of its order dated 30 September 2022 granted approval for the
scheme for merger of RA Chem Pharma Limited info and with Cohance
Lifesciences Limited and RA Chem Pharma Limited was dissolved without
winding up with effect from 1 November 2022 upon filing of Form INC-28
with the jurisdictional Registrar of Companies. Therefore, as informed to us
by Cohance Lifesciences Limited, audit of cost records of RA Chem Pharma
Limited and filing of Form CRA — 4 by RA Chem Pharma Limited for the
[financial yvear 2022-23 is not applicable and no penal action as contemplated
under the Companies Act and Section 148 (8)(a) read with Section 147(1) of
the Act should be initiated for contravention of Section 148(6) of the Act read
with Rule 6 of CCRA Rules, 2014 and Section 403 of the Companies Act, 201 3.

Suven Pharmaceuticals Limited (Transferee Company):

The promoter of the Transferee Company (i.e., Berhvanda Limited) does not
have any actions initiated, pending or completed against itself.

The directors of the Transferee Company, as on date, do not have any actions
PATIN N initiated, pending or completed against them respectively other than the

;r?;iﬁ*?/,:‘{fqp\\ following:
EWCRE
AL (i) (a) Dr. V Prasada Raju (Managing Director, Transferee Company); (b) Ms.

Shweta Jalan (Director of Transferee Company); and (c) Mr. Pankaj Patwari
(Director of Transferee Company)

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Certain show-cause notices dated 14 June 2024 have been issued by the
Ministry of Corporate Affairs (collectively referred to as “MCA SCN ) calling
upon its addressees to show cause within 30 days from the date of issue of the
show cause notice, as to why no penal action as contemplated under Section
148 (8)(a) read with Section 147(1) of the Companies Act 2013 (the “Act”) be
initiated on RA Chem Pharma Limited and its officers for coniravention of
Section 148(6) of the Act read with Rule 6 of the Companies (Cost Records and
Audit) Rules, 2014 (“CCRA Rules”) and Section 403 of the Act.

To the above MCA SCN, we have been informed by Cohance
Lifesciences Limited that it proposes to bring to the attention, inter-alia,
that the Hon’ ble NCLT by way of its order dated 30 September 2022
granted approval for the scheme for merger of RA Chem Pharma
Limited into and with Cohance Lifesciences Limited and RA Chem
Pharma Limited was dissolved without winding up with effect from 1
November 2022 upon filing of Form INC-28 with the jurisdictional
Registrar of Companies. Therefore, as informed to us by Cohance
Lifesciences Limited, audit of cost records of RA Chem Pharma Limited
and filing of Form CRA — 4 by RA Chem Pharma Limited for the
financial year 2022-23 is not applicable and no penal action as
contemplated under the Companies Act and Section 148 (8)(a) read with
Section 147(1) of the Act should be initiated for contravention of Section
148(6) of the Act read with Rule 6 of CCRA Rules, 2014 and Section 403
of the Companies Act, 201 3.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company) into and with Suven
Pharmaceuticals Limited (Transferee Company) and grant your observation letter/no objection letter.

In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited

T

e
Name: K. Hanumantha Rao
Designation: Company Secretary & Compliarey

E-mail ID: khraoi@suvenpharm.com
Telephone No.: +91-40-2354 9414

e-CPreer

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Date: 24 June 2024

To

2

Tanmayi Lele,

Assistant Manager,
Listing Operations,

BSE Limited

P.J. Towers, IDalal Street,
Mumbai — 400 001.

Sub: Reply to the query of BSE by way of € mail dated 24 June 2024 (“BSE Query”).

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company”) and Suven Pharmaceuticals Limited
(“Transferee Company”) and their respective shareholders and creditors under sections
230 to 232 and other applicable provisions of the Companies Act, 2013 and rules made
thereunder (“Scheme of Amalgamation”).

Please take note of our response to the BSE Query:

Query: We refer the updated reply dated 18 June 2024, Company had submitted. In this
regard, the Company is requested to provide its comments on the recently served
SCNs to the Directors of the Transferor and Transferee Company by the NCLT
on 14 June 2024. Specify whether the same has any impact on the scheme under
consideration.

Response: At the outset, we hereby confirm that the SCNs will have no impact on the Scheme of
Amalgamation.

As already mentioned in our response letter dated 18 June 2024, certain show-cause
notices dated 14 June 2024 have been issued by the Ministry of Corporate Affairs
(collectively referred to as “SCNs™) calling upon its addressees to show cause within
30 days from the date of issue of the show cause notice, as to why no penal action as
contemplated under Section 148 (8)(a) read with Section 147(1) of the Companies Act
2013 (the “Aect’y be mitiated on RA Chem Pharma Limited and its officers for
contravention of Section 148(6) of the Act read with Rule 6 of the Companies (Cost
Records and Audit) Rules, 2014 (““CCRA Rules”) and Section 403 of the Act.

Further, as already mentioned in our response letter dated 18 June 2024, to the above
SCNs, we have been informed by Cohance Lifesciences Limited that it proposes to
bring to the attention, inter-alia, that the Hon’ble NCLT by way of its order dated 30
September 2022 granted approval for the scheme for merger of RA Chem Pharma
Limited into and with Cohance Lifesciences Limited and RA Chem Pharma Limited
was dissolved without winding up with effect from 1 November 2022 upon filing
of Form INC-28 with the jurisdictional Registrar of Companies. Therefore, as
informed to us by Cohance Lifesciences Limited, audit of cost records of RA Chem
Pharma Limited and filing of Form CRA — 4 by RA Chem Pharma Limited for the

Suven Pharmaceuticals Limited

Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311

Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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financial year 2022-23 is not applicable and no penal action as contemplated under the
Companies Act and Section 148 (8)(a) read with Section 147(1) of the Act should be
initiated for contravention of Section 148(6) of the Act read with Rule 6 of CCRA
Rules, 2014 and Section 403 of the Companies Act, 2013.

As you must have noticed, the SCNs were issued by the Ministry of Corporate Affairs
and not the Hon’ble NCLT.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company) into and with Suven
Pharmaceuticals Limited (Transferee Company) and grant your observation letter/no objection letter.

In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited /£

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer

E-mail ID: khrao@suvenpharm.com
Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Date: 9 July 2024

To,

Ms. Kiran,

Assistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department,

Securities and Exchange Board of India,

Mumbai — 400-051.

Sub: Reply to the queries of SEBI by way of e mail dated 9 July 2024 (“SEBI Queries”).

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company” or “Cohance”) and Suven Pharmaceuticals
Limited (“Transferee Company” or “Suven”) and their respective shareholders and
creditors under sections 230 to 232 and other applicable provisions of the Com panies Act,
2013 and rules made thereunder (“Scheme of Amalgamation”).

Please take note of our response to each of the SEBI Queries:

Query 1: Update on the appeal filed in Appellate Tribunal against the order of ED for violation of
certain provisions of FDI Regulation as mentioned in your letter dated March 15, 2024.

Response:  The last hearing in relation to the pending captioned appeal took place on 16 May 2024
wherein inter-alia, certain miscellaneous applications in relation to the captioned appeal
were heard and admitted by the Hon’ble Appellate Tribunal. Further, the Appellate
Tribunal posted the matter for next hearing on 1 August 2024.

Query 2: It is observed that the Suven in its board meeting dated February 29, 2024 approved
another scheme of amalgamation with Casper Pharma Private Limited (WOS). Provide
the status update and also specify the impact of the same in scheme of amalgamation
with Cohance.

Response:  The scheme application for the amalgamation of Casper Pharma Private Limited
(“Casper”) into and with the Transferee Company (Casper and Transferee Company
collectively referred to as the “Applicant Companies™) was filed with the Hon’ble
National Company Law Tribunal, Mumbai (“NCLT") on 27 April 2024. The application
(numbered as CA (CAA) No. 80 of 2024) was heard by the Hon’ble NCLT on 14 May
2024 and 6 June 2024 and an order was passed by the Hon’ble NCLT on 14 June 2024,
inter-alia: (1) dispensing with the requirement of the Applicant Companies to conduct
meetings of their respective shareholders and creditors for approval of the scheme of
amalgamation; and (ii) requiring the Applicant Companies to intimate statutory
authorities regarding the scheme of amalgamation. The Applicant Companies completed
the process of intimating the required statutory authorities by 1 July 2024,

Please note that since Casper is a wholly owned subsidiary of the Transferee Company
and accordingly no new shares whatsoever shall be issued by the Transferee Company in
consideration of the amalgamation and therefore it shall not have any impact on the
Scheme of Amalgamation of Cohance into and with Suven.

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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Query 3: Declaration in revised format specifying whether company has listed debt obligations
and details of past defaults, if any.
Response:  The revised declaration has been enclosed as “Annexure I".
Query 4: Pictorial representation along with brief as to how the companies involved in the scheme

are under common control.

Response:  The pictorial representation has been enclosed as “Annexure II”’. As mentioned i the
Scheme, each of the Transferor Company and the Transferee Company form part of the
same shareholder group.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company) into and with Suven
Pharmaceuticals Limited (Transferee Company) and grant your observation letter/no objection letter.

In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited

o=

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khraoi@suvenpharm.com

Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
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SUVEN

PHARMA

Annexure [
Date: 09 July 2024

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company” or “Cohance”) and Suven Pharmaceuticals
Limited (“Transferee Company” or “Suven”) and their respective shareholders and
creditors under sections 230 to 232 and other applicable provisions of the Com panies Act,
2013 and rules made thereunder (“Scheme of Amalgamation”).

In connection with the captioned application, we hereby confirm that Transferee Company does not
have any listed debt obligations and hence, does not have any past defaults.

Yours Faithfully,
For Suven Pharmaceuticals Limifg

Name: K. Hanumantha Rao
Designation: Company Secretary & Comp
E-mail ID: khrao@suvenpharm.com
Telephone No.: +91-40-2354 9414

ance Officer

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
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Common Control

Organization Structure

Jusmiral Midco

Limited
1
: :
v v
Public Shareholding Berhyanda Jusmiral Holdings Others
Limited Limited
49.90% 50.10% 99.97% 0.03%
\ 4
L
SUVEN cohance
lifesciences

Direct Ownership ~ —=oememeemeeees Indirect Ownership / Step down subsidiaries

Notes: Shareholding as on 29 February 2024 i.e., the date of approval by the respective board of directors of SPL and CLL in relation to the Scheme of Amalgamation.

Key Points

e Suven Pharmaceuticals
Limited (“SPL") is a
subsidiary of Berhyanda
Limited.

e Cohance Lifesciences
Limited (“CLL") is
subsidiary of Jusmiral
Holdings Limited.

e Berhyanda Limited and
Jusmiral Holdings Limited
are both indirect /[ step
down subsidiaries of
Jusmiral Midco Limited.

e Hence, SPL and CLL are said
to be entities under
common control.
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Date: 10 July 2024

To,

Ms. Kiran,

Asgistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department,

Securities and Exchange Board of India,

Mumbai — 400-051.

Sub: Reply to the query of SEBI by way of e mail dated 10 July 2024 (“SEBI Query”).

Ref:  Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company” or “Cohance”) and Suven Pharmaceuticals
Limited (“Transferee Company” or “Suven”) and their respective shareholders and
creditors under sections 230 to 232 and other applicable provisions of the Com panies Act,
2013 and rules made thereunder (“Scheme of Amalgamation”).

Please take note of our response to cach of the SEBI Query:

Query 1: Explain the process through which the physical shares will be dealt with in case no details
are provided by the equity shareholders. (reference to para 3.8 of Section IIl, pg no 24
of Scheme).

Response:  We have been given to understand by the Transferor Company (i.e., Cohance) that only
five (5) nominee sharcholders of Jusmiral Holdings Limited (promoter of Cohance) hold
physical shares in the Transferor Company and the Transferor Company is in the process
of getting such physical shares dematerialized.

Be that as it may, in the event no details are provided by shareholders that hold physical
shares, then such shares will be kept in an escrow and will be credited to the respective
depository participant accounts of such sharcholders as and when the details of such
shareholders’ account with the depository participant are intimated in writing to Suven,
the above being subject to and as permitted under Applicable Law.

Further, as discussed, we have also attached:
(a) the updated pictorial representation as “Annexure I'’; and

(b) an undertaking from Cohance (i.e., Transferor Company) confirming that the Transferor
Company does not have any listed debt obligations and hence, does not have any past defaults
as “Annexure IT”.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the =
scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company) into and with Suvefl( ﬁ_ljr oy
\ﬂ?
Pharmaceuticals Limited (Transferee Company) and grant your observation letter/no objection lettm‘ b / )

[rn
,S& A
= J,'f.f'

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236
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In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Limited

[QTARE

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao@suvenpharm.com

Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited
Registered Office: # 215 Atrium, C Wing, 8th Floor, Corporate Office: # 202, A-Wing, Galaxy Towers,
819-821, Andheri Kurla Road, Chakala, Andheri East, Plot No.l, Hyderabad Knowledge City, TSIIC,
Chakala Midc, Mumbai- 400093, Maharashtra, India Raidurg, Hyderabad - 500081 Telangana, India
Tel: ©1 22 61539999 Tel: 9140 2354 9414 / 3311
Email: info@suvenpharm.com | Website: www . suvenpharm.com | CIN: L24299MH2018PLC422236



Common Control

Organization Structure

Jusmiral Midco

Ultimately controlled by funds

Limited managed by Advent International L.P.
100%¢
Berhyanda Midco
Limited
100%
100%
A 4 \ 4
Public Shareholding Berhyanda Jusmiral Holdings Others
Limited Limited
49.90% 50.10% 99.97% 0.03%
A\ 4 v
!
SUVEN cohance

PHARMA N A
lifesciences

Notes: Shareholding as on 29 February 2024 i.e., the date of approval by the respective board of directors of SPL and CLL in relation to the Scheme of Amalgamation.

Key Points

e Suven Pharmaceuticals
Limited (“SPL") is a
subsidiary of Berhyanda
Limited.

e Cohance lLifesciences
Limited (“CLL") is
subsidiary of Jusmiral
Holdings Limited.

e Berhyanda Limited and
Jusmiral Holdings Limited
are both indirect [ step
down subsidiaries of
Jusmiral Midco Limited.

e Hence, SPL and CLL are said
to be entities under
common control.



Date: 10 July 2024
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cohance

lifesciences

Annexure I1

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company” or “Cohance”) and Suven Pharmaceuticals
Limited (“Transferee Company” or “Suven”) and their respective shareholders and
creditors under sections 230 to 232 and other applicable provisions of the Companies Act,

2013 and rules made thereunder (“Scheme of Amalgamation”).

In connection with the captioned application, we hereby confirm that Transferor Company does not

have any listed debt obligations and hence, does not have any past defaults.

For Cohance Lifesciences Limite

G. Praneeth Abhishek
Company Secretary

| === |
Cohance Lifesciences Limited

Regd. Office: # 215 Atrium, "C" Wing,

8th Floor, 819-821, Andheri Kurla Road,

Chakala, Andheri East, Chakala MIDC,

Mumbai, Maharashtra - 400093.

CIN: U24100MH2020PLC402958

T 02265139999

€ reachus@cohance.com

W www.cohance.com

Corporate Office:

Unit No - 202, 2nd Floor, B Wing,
Galaxy Towers, Plot No-1,
Hyderabad Knowledge City,
TSIIC, Raidurg, Panmaktha
Serilingampally Mandal,
Rangareddi Dist.,
Hyderabad-500 081,
Telangana, India.
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Date: 12 July 2024

To,

Ms. Kiran,

Assistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department,

Securities and Exchange Board of India,

Mumbai — 400-051.

w
=2

u Reply to the queries of SEBI by way of e mail dated 11 July 2024 (“SEBI Queries™).

=
3

Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company” or “Cohance”) and Suven Pharmaceuticals
Limited (“Transferee Company” or “Suven”) and their respective shareholders and
creditors under sections 230 to 232 and other applicable provisions of the Companies Act,
2013 and rules made thereunder (“Scheme of Amalgamation”).

Please take note of our responses to each of the SEBI Queries:

Query 1: With reference to your reply dated July 10, 2024, the impact of the appeal pending
against the ED order for FDI violations in the instant scheme.

Response:  As per the details referred to in the undertaking provided by Cohance (enclosed as
“Annexure I””), an appeal is pending at the Hon’ble Appellate Tribunal against the order
of the Enforcement Directorate pursuant to which it was held that RA Chem (which has
since merged with and into Cohance) had made exports of ~INR 3.31 crore, but did not
realise the export proceeds within one (1) year and that RA Chem had received advances
of ~INR 6.06 crore towards exports, but did not export the goods within one (1) year and
accordingly the Enforcement Directorate passed an order dated 27 October 2020,
imposing a total penalty of INR 4,61,84,337 on RA Chem (which has since merged with
and into Cohance) and INR 1,00,00,000 on the erstwhile managing director (i.e., Mr. J.
Rajender Rao) of RA Chem who has never been on the board of directors of Cohance.

Further, as mentioned in our response dated 9 July 2024, the last hearing in relation to
this matter took place on 16 May 2024 and it is posted for next hearing on 1 August
2024.

The present Scheme contemplates, upon the Scheme becoming effective, inter-alia, the
assets, rights, benefits, proceedings and liabilities of the Transferor Company (i.e.,
Cohance) shall stand transferred to and vest in the Transferee Company (i.e., Suven).
Therefore, the captioned pending appeal is not likely to have any impact on the instant
Scheme.

Query 2: The confirmation/declaration from the Transferor company with respect to the physical
shares held by the shareholders in it.

Response:  The confirmation/declaration has been enclosed as “Annexure I”.

Suven Pharmaceuticals Limited

Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot
819-821, Andheri Kurla Road, Chakala, Andheri No-1, Hyderabad Knowledge City, TSIIC,
East, Chakala Midc, Mumbai 400093, Maharashtra, India. Raidurg, Hyderabad-500081 Telangana, India.
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311

Email: info@suvenpharm.com | Website : www.suvenpharm.com | CIN: L24299MH2018PLC422236
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Query 3: With reference to your reply dated July 10, 2024, elaborate the process through which
the physical shares will be dealt with. Also mention who will be managing the escrow
account and how the beneficiaries (shareholders holding physical shares) will be shown
in the escrow account.

Response: ~ As mentioned in our response letter dated 10 July 2024, in the event no details are
provided by the shareholders that hold physical shares, then such shares will be kept in
an escrow account (i.e., demat suspense account) (“Demat Suspense Account”) and will
be credited to the respective depository participant accounts of such shareholders as and
when the details of such shareholders’ account with the depository participant are
intimated in writing to Suven, the above being subject to and as permitted under the
Applicable Law.

Further, to clarify, the Demat Suspense Account will be operated jointly by two
authorized signatories that will be authorised by the board of directors of Suven for the
benefit of such shareholders, subject to and as permitted under the Applicable Law.

We hereby request you to kindly process our application under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
scheme of amalgamation of Cohance Lifesciences Limited (Transferor Company) into and with Suven
Pharmaceuticals Limited (Transferee Company) and grant your observation letter/no objection letter.

In case of any query, please contact the undersigned.

Yours Faithfully,
For Suven Pharmaceuticals Li

Name: K. Hanumantha Rao
Designation: Company Secretary & Compliance Officer
E-mail ID: khrao@suvenpharm.com

Telephone No.: +91-40-2354 9414

Suven Pharmaceuticals Limited

Registered Office : # 215, Atrium, C-Wing, 8th Floor, Corporate Office : #202, A-Wing, Galaxy Towers, Plot
819-821, Andheri Kurla Road, Chakala, Andheri No-1, Hyderabad Knowledge City, TSIIC,
East, Chakala Midc, Mumbai 400093, Maharashtra, India. Raidurg, Hyderabad-500081 Telangana, India.
Tel: 91 22 61539999 Tel: 91 40 2354 9414 / 3311

Email: info@suvenpharm.com | Website : www.suvenpharm.com | CIN: L24299MH2018PLC422236
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Annexure I

Date: 12 July 2024

To,

Ms. Kiran,

Assistant Manager,

Division of Corporation Restructuring -2,
Registration, Approvals, Correspondences (RAC)
Corporation Finance Department,

Securities and Exchange Board of India,

Mumbai — 400-051.

Ref: Requirements for seeking observation for scheme of amalgamation between Cohance
Lifesciences Limited (“Transferor Company” or “Cohance”) and Suven Pharmaceuticals
Limited (“Transferee Company” or “Suven”) and their respective shareholders and
creditors under sections 230 to 232 and other applicable provisions of the Companies Act,
2013 and rules made thereunder (“Scheme of Amalgamation”).

In connection with the captioned application, we hereby inform the following.

1. An appeal is pending at the Hon’ble Appellate Tribunal against the order of the Enforcement
Directorate pursuant to which it was held that RA Chem (which has since merged with and into
Cohance) had made exports of ~INR 3.31 crore, but did not realise the export proceeds within
one (1) year and that RA Chem had received advances of ~INR 6.06 crore towards exports, but
did not export the goods within one (1) year and accordingly the Enforcement Directorate
passed an order dated 27 October 2020, imposing a total penalty of INR 4,61,84,337 on RA
Chem (which has since merged with and into Cohance) and INR 1,00,00,000 on the erstwhile
managing director (i.e., Mr. J. Rajender Rao) of RA Chem who has never been on the board of
directors of Cohance.

Further, the last date of hearing in relation to this matter took place on 16 May 2024 and it is
posted for next hearing on 1 August 2024.

i. Only 5 (five) nominee shareholders of Jusmiral Holdings Limited (i.e., the promoter of the
Transferor Company), hold physical shares in the Transferor Company and the Transferor
Company is in the process of getting such physical shares dematerialized.

G. Praneeth Abhishek

Company Secretary Cohance Lifesciences Limited Corporate Office :
Regd. Office: # 215 Atrium, “C" Wing, Unit No - 202, 2nd Floor, B Wing,
8th Floor, 819-821, Andheri Kurla Road, Galaxy Towers, Plot No-1,
Chakala, Andheri East, Chakala MIDC, Hyderabad Knowledge City,

Miimhai Maharachtra - 4nNNAR TLNC Raidiirn Panmalktha
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	AnnexureI_DraftScheme_CohanceintoSuven.pdf
	Section I |  INTRODUCTION
	1. WHEREAS:
	1.1 COHANCE LIFESCIENCES LIMITED (formerly known as AI Pharmed Consultancy India Limited) (the “Transferor Company”), is a public limited company incorporated under the Companies Act, 2013, having its registered office at 215 Atrium, C Wing, 8th Floor...
	1.2 SUVEN PHARMACEUTICALS LIMITED (the “Transferee Company”), is a public limited company incorporated under the Companies Act, 2013, having its registered office at 8-2-334, Sde Serene Chambers, 3rd Floor Avenue 7, Road No. 5, Banjara Hills, Hyderaba...

	2. PREAMBLE
	2.1 This Scheme (as defined hereinafter) seeks to amalgamate and consolidate the businesses of the Transferor Company with and into the Transferee Company (together, the “Amalgamating Companies”) pursuant to the provisions of Section 2(1B) of the IT A...
	2.2 The Board of Directors(s) of the Amalgamating Companies have resolved that the amalgamation of Transferor Company with and into the Transferee Company would be in the best interests of the Amalgamating Companies and their respective shareholders, ...
	2.3 Upon the amalgamation of the Transferor Company with and into the Transferee Company pursuant to the Scheme becoming effective on the Effective Date (as defined hereinafter), the Transferee Company will issue New Equity Shares (as defined hereinaf...
	2.4 The amalgamation of the Transferor Company with the Transferee Company will be effective from the Appointed Date (as defined hereinafter).
	2.5 This Scheme presented under Sections 230 - 232 of the Act for the amalgamation of the Transferor Company with the Transferee Company is divided into the following sections:

	3. RATIONALE OF THE SCHEME
	3.1 The Transferor Company is, inter alia, engaged in the business of: (i) end-to-end contract development and manufacturing of intermediates and APIs for innovator customers; (ii) manufacturing of intermediates, APIs, finished dosage formulations for...
	3.2 The Transferee Company is, inter alia, engaged in the business of: (i) contract development, manufacturing and manufacturing process development of intermediates for innovator customers; (ii) manufacturing of specialty chemicals including agrochem...
	3.3 The proposed amalgamation will result in creating a diversified contract development and manufacturing organization (“CDMO”) leader from India with 3 (three) engines of growth: (i) pharmaceutical CDMO; (ii) specialty chemical CDMO; and (iii) API (...
	3.4 The proposed amalgamation will result in the Transferee Company having end-to-end capabilities to service the entire lifecycle of a molecule for innovators from clinical development to commercialisation to post genericization for starting material...
	3.5 Following the proposed amalgamation, the Transferee Company will continue to have the best-in-class industry leading financial metrics, and will have significant benefits such as:
	(i) Scale: It will become one of the leading diversified end-to-end CDMO players in India, and will have multiple benefits in terms of attracting quality talent, customers and investor base;
	(ii) Customer relationships: It will benefit from the complementary set of customers and have 1.5x deeper innovator relationships vs. standalone with broader capabilities;
	(iii) Access to niche chemistry capabilities: It will have enhanced capabilities such as antibody drug conjugates, which can be leveraged to sell to innovator customers; and
	(iv) Access to best-in-class good manufacturing practices (“GMP”) facilities: It will result in increased sales to its existing customers by gaining access to multiple GMP facilities which have been audited by the United States Food and Drug Administr...

	3.6 Synergy Benefits. The proposed amalgamation will result in multiple synergy benefits that can help accelerate growth and improve margins, as set forth below, thus creating value for the respective stakeholders of the Amalgamating Companies, and th...
	(i) Capabilities: The integration of the Transferor Company with the Transferee Company is expected to:
	(a) provide a broader bouquet of chemistry and scientific capabilities across the entire platform including adding niche capabilities such as anti-drug conjugates and electronic chemicals to market to customers; and
	(b) demonstrate scale to customers with a higher number of US FDA approved facilities and an increased ability to invest for customers.

	(ii) Revenue Synergies: The proposed amalgamation is intended to create revenue synergies, such as:
	(a) Cross-sell: Potential for cross-sell to customers, leveraging Transferor Company capabilities to sell to Transferee Company customers (e.g. antibody drug conjugates platform technology), and for the Transferee Company to sell pharmaceutical CDMO i...
	(b) Lifecycle management: The opportunity for the management of the Transferor Company to support the Transferee Company’s customers in lifecycle management of key molecules; and
	(c) Backward integration: To create the ability for the Transferor Company to supply APIs for the Transferee Company’s formulation customers.

	(iii) Cost Synergies: The proposed amalgamation is intended to create cost synergies, such as:
	(a) Procurement: Realize savings in common spend by sourcing material given the similar nature of business;
	(b) General and administrative optimization: Optimize general and administrative costs across both platforms as the business scales; and
	(c) Best-in-class cost management: Learning from each plant / facility on improving low-cost manufacturing.


	3.7 The proposed amalgamation will result in sharing best practices across commercial, back-end and operational areas of the Amalgamating Companies.

	4. DEFINITIONS
	4.1 In this Scheme, unless inconsistent with the subject or context, the following expressions have the meanings as set out herein below:
	“Indian Accounting Standards” means the applicable accounting principles as prescribed under the Companies (Indian Accounting Standards) Rules, 2015 and shall include any statutory modifications, re-enactments or amendments thereof;
	(i) all assets, whether moveable or immovable, whether tangible or intangible, whether leasehold or freehold, equipment, including without limitation all rights, title, interests, claims, covenants and undertakings of the Transferor Company in such as...
	(ii) all investments, receivables, loans, security deposits and advances extended, earnest monies, advance rentals, payments against warrants, if any, or other rights or entitlements, including without limitation accrued interest thereon, of the Trans...
	(iii) all debts, borrowings and liabilities, whether present or future, whether secured or unsecured, if any, availed by the Transferor Company;
	(iv) all permits, rights, entitlements, licenses, approvals (including licenses and approvals from any Governmental Authority), grants, allotments, recommendations, clearances and tenancies of the Transferor Company;
	(v) all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent, arrangements, undertakings, whether written or otherwise, deeds, bonds,...
	(vi) all insurance policies;
	(vii) any and all of its staff and employees, who are on its payrolls, including those employed at its offices and branches, employees/personnel engaged on contract basis and contract labourers and interns / trainees, as are primarily engaged in or in...
	(viii) rights of any claim not made by the Transferor Company in respect of any refund of tax, duty, cess or other charge, including any erroneous or excess payment thereof made by the Transferor Company and any interest thereon, with regard to any la...
	(ix) any and all of the advance monies, earnest monies, margin money and/or security deposits, payment against warrants or other entitlements, as may be lying with them, including but not limited to the deposits from members, investor's service fund a...
	(x) all books, records, files, papers, engineering and process information, application software, software licenses (whether proprietary or otherwise), test reports, computer programmes, drawings, manuals, data, databases including databases for procu...
	(xi) amounts claimed by the Transferor Company whether or not so recorded in the books of account of the Transferor Company from any Governmental Authority, under any law, act or rule in force, as refund of any tax, duty, cess, or of any excess payment;
	(xii) all registrations, trademarks, trade names, computer programmes, websites, manuals, data, service marks, copyrights, patents, designs, domain names, applications for trademarks, trade names, service marks, copyrights, designs and domain names ex...
	(xiii) all rights to use and avail telephones, telexes, facsimile, email, internet, leased line connections and installations, utilities, electricity and other services, reserves, provisions, funds, benefits of assets or properties or other interests ...


	5. INTERPRETATION
	5.1 Terms and expressions which are used in this Scheme but not defined herein shall, unless repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to them under the Act, the IT Act, the Securities Contracts (Regulatio...
	5.2 In this Scheme, unless the context otherwise requires:
	(i) references to “persons” shall include individuals, bodies corporate (wherever incorporated), unincorporated associations and partnerships;
	(ii) the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are inserted for ease of reference only and shall not form part of the operative provisions of this Scheme and shall not affect the construction or interpretati...
	(iii) words in the singular shall include the plural and vice versa;
	(iv) words “include” and “including” are to be construed without limitation;
	(v) terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall refer to this entire Scheme or specified Clauses of this Scheme, as the case may be;
	(vi) a reference to “writing” or “written” includes typing, and other means of reproducing words in a visible form including e-mail;
	(vii) reference to any agreement, contract, document or arrangement or to any provision thereof shall include references to any such agreement, contract, document or arrangement as it may, after the date hereof, from time to time, be amended, suppleme...
	(viii) reference to the Section, Annexure or Clause shall be a reference to the Section, Annexure or Clause of this Scheme; and
	(ix) references to any provision of law or legislation or regulation shall include: (a) such provision as from time to time amended, modified, re­ enacted or consolidated (whether before or after the date of this Scheme) to the extent such amendment, ...



	Section II |  SHARE CAPITAL DETAILS
	1. SHARE CAPITAL OF THE TRANSFEROR COMPANY
	1.1 The share capital of the Transferor Company as on February 29, 2024 is as under:
	*  5,48,78,064 (Five Crores Forty Eight Lakhs Seventy Eight Thousand Sixty Four) employee stock options granted to the employees of the Transferor Company are unexercised as on February 29, 2024 and may get exercised before the Effective Date, which m...
	1.2 The equity shares of the Transferor Company are not listed on any stock exchanges.

	2. SHARE CAPITAL OF THE TRANSFEREE COMPANY
	2.1 The share capital of the Transferee Company as at February 29, 2024 is as under:
	*  65,94,308 employee stock options granted to the employees of the Transferee Company are unexercised as on February 29, 2024 and may get exercised before the Effective Date, which may result in an increase in the issued and paid-up share capital of ...
	2.2 The equity shares of the Transferee Company are listed on the Stock Exchanges.

	3. DATE OF TAKING EFFECT

	Section III |  AMALGAMATION OF THE TRANSFEROR COMPANY WITH AND INTO THE TRANSFEREE COMPANY
	1. TRANSFER AND VESTING OF THE TRANSFEROR COMPANY WITH AND INTO THE TRANSFEREE COMPANY
	1.1 With effect from the Appointed Date and upon this Scheme becoming effective, the Transferor Company along with all its present and future properties, assets, investments, borrowings, approvals, intellectual property rights, insurance covers or cla...
	1.2 Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, upon this Scheme becoming effective and with effect from the Appointed Date:
	(i) all immovable properties of the Transferor Company, including land together with the buildings and structures standing thereon and rights and interests in immovable properties of the Transferor Company, whether freehold or leasehold or otherwise a...
	(ii) all assets of the Transferor Company, that are movable in nature or are otherwise capable of being transferred by physical or constructive delivery and / or, by endorsement and delivery, or by vesting and recordal, including without limitation eq...
	(iii) all other movable properties of the Transferor Company, including investments in shares and any other securities, sundry debtors, actionable claims, earnest monies, receivables, bills, credits, outstanding loans and advances, if any, recoverable...
	(iv) all incorporeal or intangible assets of the Transferor Company or granted to the Transferor Company shall stand vested in and transferred to the Transferee Company and shall become the property and an integral part of the Transferee Company, by o...
	(v) the transfer and vesting of movable and immovable properties as stated above, shall be subject to Encumbrances, if any, affecting the same;
	(vi) all Encumbrances, if any, existing prior to the Effective Date over the assets of the Transferor Company which secure or relate to any liability, shall, after the Effective Date, without any further act, instrument or deed, continue to be related...
	(vii) all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured (including rupee, foreign currency loans, time and demand liabilities, undertakings and obligations of the Transferor Company), of every kind, nature an...
	(viii) all estates, assets, rights, title, claims, interest, investments and properties of the Transferor Company as on the Appointed Date, whether or not included in the books of the Transferor Company, and all assets, rights, title, interest, invest...
	(ix) all contracts, agreements, licences, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, letters of agreed points, letters of intent, arrangements, undertakings, whether written or otherwise, deeds, bonds, agre...
	(x) any pending suits / appeals, all legal, taxation or other proceedings including before any statutory or quasi-judicial authority or tribunal or other proceedings of whatsoever nature relating to the Transferor Company, whether by or against the Tr...
	(xi) the Transferee Company shall be entitled to operate all bank accounts, realise all monies and complete and enforce all pending contracts and transactions in the name of the Transferor Company to the extent necessary until the transfer of the righ...
	(xii) all the staff and employees of the Transferor Company who are in such employment as on the Effective Date shall become, and be deemed to have become, the staff and employees of the Transferee Company, without any break or interruption in their s...
	(xiii) with regard to any provident fund, gratuity fund, pension, superannuation fund or other special fund created or existing for the benefit of such employees of the Transferor Company, it is the aim and intent of the Scheme that all the rights, du...
	(xiv) the Transferee Company agrees that for the purpose of payment of any retrenchment compensation, gratuity and other terminal benefits, the past services of the employees with the Transferor Company, if any, as the case may be, shall also be taken...
	(xv) all trademarks, trade names, service marks, copyrights, logos, corporate names, brand names, domain names and all registrations, applications and renewals in connection therewith, and software and all website content (including text, graphics, im...
	(xvi) all registrations, goodwill and licenses, appertaining to the Transferor Company, if any, shall transferred to and vested in the Transferee Company;
	(xvii) all taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax, withholding tax, banking cash transaction tax, securities transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax,...
	(xviii) all the benefits under the various incentive schemes and policies that the Transferor Company is entitled to, including tax credits, minimum alternate tax, benefit of carried forward losses, tax deferral, exemptions and benefits (including sal...
	(xix) any and all Permits, including all statutory licenses or other licenses (including the licenses granted to the Transferor Company by any Governmental Authority for the purpose of carrying on its business or in connection therewith), no-objection...

	1.3 The Transferee Company shall, under the provisions of this Scheme, be deemed to be authorised to execute any such writings on behalf of the Transferor Company and to carry out or perform all such acts, formalities or compliances referred to above ...
	1.4 Without prejudice to the other provisions of this Scheme and notwithstanding the vesting of the Transferor Company into the Transferee Company by virtue of this Section III | (Amalgamation of the Transferor Company with and into the Transferee Com...
	1.5 With effect from the Effective Date, the Transferee Company shall carry on and shall be authorised to carry on the businesses of Transferor Company.
	1.6 For the purpose of giving effect to the order passed under Sections 230 – 232 and other applicable provisions of the Act in respect of this Scheme by the Competent Authority, the Transferee Company shall, at any time, pursuant to the order on this...

	2. DISSOLUTION OF TRANSFEROR COMPANY
	3. CHANGES IN SHARE CAPITAL
	3.1 Re-organization of the authorised share capital of the Transferor Company. Prior to this Scheme coming into effect, but subject to the receipt of the order from the Competent Authority approving this Scheme:
	(i) first, the authorised share capital of the Transferor Company to the extent of 6,40,200 (Six Lakhs Forty Thousand and Two Hundred) compulsorily convertible preference shares of face value INR 100 (Indian Rupees One Hundred) each (the “CCPS Authori...
	(ii) second, the authorised share capital of the Transferor Company shall be reclassified and re-organized such that each equity share of the Transferor Company of INR 10 (Indian Rupees Ten) each shall be reclassified and reorganized as 10 (ten) equit...

	3.2 Each of the actions required to be undertaken in Clauses 3.1(i) and 3.1(ii) of this Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) shall be effected as integral part(s) of this Scheme and the consent of...
	3.3 Consolidation of the authorised share capital of the Transferor Company with the authorised share capital of the Transferee Company.
	As an integral part of the Scheme and upon this Scheme becoming effective, and pursuant to the reclassification / reorganization of the authorised share capital of the Transferor Company in accordance with Clause 3.1 of this Section III | (Amalgamatio...
	3.4 Clause V of the memorandum of association of the Transferee Company (relating to authorised share capital) shall, upon this Scheme becoming effective, and without any further act, instrument or deed, be altered, modified and amended pursuant to Se...
	3.5 The approval of this Scheme by shareholders of the Transferee Company under Sections 230 to 232 of the Act, whether at a meeting or otherwise, or any dispensation of the same by the NCLT, shall be deemed to have been an approval under Sections 13,...

	4. PAYMENT OF CONSIDERATION
	4.1 Upon the coming into effect of this Scheme and in consideration of the amalgamation of the Transferor Company into the Transferee Company, the Transferee Company shall, without any further application, act or deed, issue and allot to the sharehold...
	4.2 The Share Exchange Ratio stated in Clause 4.1 of Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) of this Scheme has been taken on record and approved by the Boards of each of the Transferor Company and T...
	4.3 The Transferee Company had engaged Kotak Mahindra Capital Company Limited, as the merchant bankers to provide a fairness opinion on the Share Exchange Ratio adopted under the Scheme from a financial point of view. In connection with such engagemen...

	5. ISSUANCE MECHANICS
	5.1 In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the Transferor Company, the Board of the Transferee Company shall be empowered in appropriate cases, prior to or even subsequent to the R...
	5.2 Where New Equity Shares of the Transferee Company are to be allotted to heirs, executors or administrators, as the case may be, to successors of deceased equity shareholders or legal representatives of the equity shareholders of the Transferor Com...
	5.3 The New Equity Shares of the Transferee Company allotted and issued in terms of Clause 4.1 of Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) above, shall be listed and / or admitted to trading on the BS...
	5.4 The New Equity Shares of the Transferee Company to be allotted and issued to the shareholders of the Transferor Company as provided in Clause 4.1 of Section III |  (Amalgamation of the Transferor Company with and into the Transferee Company) above...
	5.5 The Transferee Company shall complete all formalities, as may be required, for allotment of the New Equity Shares to the shareholders of the Transferor Company as provided in this Scheme within thirty (30) days from the Effective Date. It is clari...
	5.6 If any member of the Transferor Company becomes entitled to any fractional shares, entitlements or credit on the issue and allotment of the New Equity Shares by the Transferee Company in accordance with Clause 4.1 of Section III | (Amalgamation of...
	5.7 The Transferee Company shall, if and to the extent required, apply for and obtain any approvals from the concerned regulatory authorities, including the NSE and the BSE, for the issue and allotment by the Transferee Company of the New Equity Share...
	5.8 Subject to Applicable Laws, the New Equity Shares to be issued in terms of this Scheme shall be issued in dematerialized form. The register of members maintained by the Transferee Company and / or other relevant records, whether in physical or ele...
	5.9 The shares allotted pursuant to the Scheme shall remain frozen in the depositories system until listing / trading permission is given by the BSE and NSE, as the case may be.
	5.10 There shall be no change in the shareholding pattern or control of the Transferee Company between the Record Date and the date of listing of equity shares of the Transferee Company which may affect the status of the BSE's approval or NSE's approval.
	5.11 The New Equity Shares to be issued by the Transferee Company in lieu of the shares of the Transferor Company held in the unclaimed suspense account of the Transferor Company shall be issued to a new unclaimed suspense account created for sharehol...
	5.12 The effectiveness of this Scheme is conditional upon the Scheme being approved by the members of the Amalgamating Companies in terms of the Act and approval of the public shareholders of the Transferee Company in terms of the SEBI Circular. The S...
	5.13 In the event the Transferee Company or the Transferor Company restructures its equity share capital by way of share split / consolidation / issue of bonus shares / rights issue during the pendency of the Scheme, the Share Exchange Ratio shall be ...

	6. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY
	6.1 Upon this entire Scheme coming into effect, the Transferee Company shall account for the amalgamation of the Transferor Company, together, in its books of accounts as per the ‘Pooling of Interest Method’ in accordance with accounting principles as...
	(i) the Transferee Company shall record the assets and liabilities of the Transferor Company at their carrying values as appearing in the financial statements of the Transferor Company. No adjustments are made to reflect fair values, or recognize any ...
	(ii) the identity of the reserves of the Transferor Company shall be preserved and they shall appear in the financial statements of the Transferee Company in the same form and manner in which they appear in the financial statements of the Transferor C...
	(iii) the inter-company balances between the Transferor Company and the Transferee Company, if any, appearing in the books of the Transferee Company shall stand cancelled, and there shall be no further obligation in that behalf;
	(iv) the Transferee Company shall credit its share capital account with the aggregate face value of the equity shares issued to shareholders of Transferor Company as of the Record Date;
	(v) the surplus / deficit, if any arising after taking the effect of Clauses 6.1(i), Clause 6.1(ii) and Clause 6.1(iv), after adjustment of Clause 6.1(iii), shall be transferred to the Capital Reserve in the financial statements of the Transferee Comp...
	(vi) in case of any difference in accounting policy between each of the Transferor Company and the Transferee Company, the accounting policies followed by the Transferee Company will prevail to ensure that the financial statements reflect the financia...
	(vii) comparative financial information in the financial statements of the Transferee Company shall be restated for the accounting impact of amalgamation of the Transferor Company, as stated above, as if the amalgamation had occurred from the beginnin...
	(viii) for accounting purposes, the Scheme will be given effect on the date when all substantial conditions for the transfer of the Transferor Company are completed; and
	(ix) any matter not dealt with in clause hereinabove shall be dealt with in accordance with the requirement of applicable Indian Accounting Standards.

	6.2 Accounting Treatment of Transferor Company:

	7. EMPLOYEE STOCK OPTION PLAN
	7.1 With respect to the stock options granted by the Transferor Company under the employees stock options scheme(s) of the Transferor Company including the benefit of exercise price and the share entitlement under the employee stock option schemes (co...
	7.2 It is hereby clarified that upon this Scheme becoming effective, options granted by the Transferor Company to the Eligible Employees under the Transferor Company Option Scheme shall automatically stand cancelled. Further, upon this Scheme becoming...
	7.3  On the Effective Date, the provisions of the SEBI (Share Based Employee Benefits) Regulations, 2021, as amended to-date, shall apply, to the extent applicable, to the stock options granted by the Transferee Company under the Transferee Company Op...
	7.4 The approval granted to the Scheme by the shareholders and / or any other regulatory authority shall be deemed to be approval granted to any modifications made to the Transferor Company Option Scheme by the Transferor Company and approval granted ...
	7.5 It is hereby clarified that in relation to the options granted by the Transferee Company to the Eligible Employees, the period during which the options granted by the Transferor Company were held by or deemed to have been held by the Eligible Empl...
	7.6 The Board of Directors of the Amalgamating Companies or any of the committee(s) thereof, including the compensation committee, if any, shall take such actions and execute such further documents as may be necessary or desirable for the purpose of g...

	8. CONDUCT OF BUSINESS UNTIL THE SCHEME BECOMES EFFECTIVE
	From the date on which the Boards of the Transferor Company and the Transferee Company approve the Scheme and until the Effective Date:
	8.1 the Transferor Company and the Transferee Company shall carry on their respective business with reasonable diligence and business prudence in the ordinary course consistent with past practice, in accordance with Applicable Law and as mutually agre...
	8.2 the Transferor Company shall carry on its businesses and activities in the ordinary course of business with reasonable diligence and business prudence and shall not make borrowings or undertake any financial commitments either for itself or on beh...
	8.3 the Transferee Company shall be entitled to apply to the Central Government and any other Governmental Authority or statutory authorities / agencies / body concerned as are necessary under law for such consents, approvals, licenses, registrations ...
	8.4 during the pendency of this Scheme, the Transferor Company shall not grant any stock options to any of its employees.

	9. CHANGE OF NAME OF THE TRANSFEREE COMPANY
	9.1 Upon this Scheme becoming effective and without any further act, instrument or deed, the name of the Transferee Company shall be changed to “Cohance Lifesciences Limited” and the name “Suven Pharmaceuticals Limited” wherever occurring in the memor...
	9.2 The approval and consent to this Scheme by the shareholders of the Transferee Company shall be deemed to be the approval of the shareholders by way of special resolution under Section 13 of the Act for change of name of the Transferee Company as c...
	9.3 The sanction of this Scheme by the Competent Authority shall be deemed to be sufficient for the purposes of effecting the aforementioned amendment and no further resolution(s) would be required to be separately passed to comply with the provisions...
	9.4 The Board and the shareholders of the Transferor Company shall not have any objection to the adoption and use of the name “Cohance Lifesciences Limited” by the Transferee Company pursuant to the Scheme.


	Section IV |  GENERAL TERMS AND CONDITIONS
	1. PROVISIONS APPLICABLE TO SECTION III |
	1.1 Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall be deemed to have occurred on the Appointed Date and become effective and operative only in the sequence and in the order mentioned hereunder:
	(i) amalgamation of the Transferor Company into the Transferee Company in accordance with Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) of the Scheme;
	(ii) transfer of the authorised share capital of the Transferor Company to the Transferee Company as provided in Section III |  (Amalgamation of the Transferor Company with and into the Transferee Company) of the Scheme, and consequential increase in ...
	(iii) issuance and allotment of New Equity Shares to the shareholders of the Transferor Company as on the Record Date, without any further act, instrument or deed, in accordance with Section III | (Amalgamation of the Transferor Company with and into ...
	(iv) dissolution of the Transferor Company without winding up.


	2. COMPLIANCE WITH LAWS
	2.1 This Scheme is presented and drawn up to comply with the provisions/requirements of the SEBI Circular, Sections 230 – 232 of the Act, for the purpose of the amalgamation of the Transferor Company with the Transferee Company.
	2.2 The amalgamation of the Transferor Company with the Transferee Company in accordance with this Scheme will be in compliance with the provisions of Section 2(1B) of the IT Act, such that:
	(i) all the properties of the Transferor Company, immediately before the amalgamation, shall become the property of the Transferee Company, by virtue of this amalgamation;
	(ii) all the liabilities of the Transferor Company, immediately before the amalgamation, shall become the liabilities of the Transferee Company, by virtue of this amalgamation; and
	(iii) shareholders holding not less than three-fourths in value of the shares in the Transferor Company (other than shares already held therein immediately before the amalgamation by, or by a nominee for, the Transferee Company or its subsidiary) will...

	2.3 This Scheme has been drawn up to comply with the conditions relating to “amalgamation” as specified under the tax laws, including Section 2 (1B) and other relevant sections of the IT Act. If any terms or provisions of the Scheme are found to be or...
	2.4 Upon this Scheme becoming effective, the Transferee Company is expressly permitted to prepare and / or revise their financial statements and returns along with prescribed forms, filings and annexures under any applicable tax laws including the IT ...

	3. CONSEQUENTIAL MATTERS RELATING TO TAX
	3.1 All tax assessment proceedings / appeals of whatsoever nature by or against the Transferor Company pending and / or arising at the Appointed Date and relating to the Transferor Company shall be continued and / or enforced until the Effective Date ...
	3.2 Further, the aforementioned proceedings shall not abate or be discontinued nor be in any way prejudicially affected by reason of the amalgamation of the Transferor Company with the Transferee Company or anything contained in the Scheme.
	3.3 Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum alternate tax and / or TDS credit available or vested with the Transferor Company, including any taxes paid and taxes deducted at source and deposited by the Transfe...
	3.4 Any tax liabilities under the IT Act, Customs Act 1962, service tax laws, goods and service tax laws and other applicable state value added tax laws or other applicable laws/ regulations dealing with taxes / duties / levies allocable or related to...
	3.5 Any refund under the IT Act, Customs Act 1962, service tax laws, goods and service tax laws and other applicable state value added tax laws or other applicable laws/ regulations dealing with taxes/ duties/ levies allocable or related to the Transf...
	3.6 All taxes/ credits including income-tax, tax on book profits, credit on Minimum Alternate Tax under section 115JAA of the IT Act, sales tax, excise duty, custom duty, service tax, value added tax, goods and service tax or any other direct or indir...
	3.7 Obligation for deduction of tax at source on any payment made by or to be made by the Transferor Company under the IT Act, service tax laws, customs law, state value added tax, goods and service tax laws or other applicable laws / regulations deal...
	3.8 Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim refunds or credits, including Input Tax Credits, with respect to taxes paid by, for, or on behalf of, the Transferor Company under applicable laws, including inc...
	3.9 All compliances with respect to taxes or any other law between the respective Appointed Date and Effective Date done by the Transferor Company shall, upon the approval of this Scheme, be deemed to have been complied by the Transferee Company. With...
	3.10 In accordance with the CENVAT Credit Rules, 2004 framed under Central Excise Act, 1944, state value added tax and goods and services tax as are prevalent on the Effective Date, the unutilized credits relating to excise duties, state value added t...
	3.11 Without prejudice to the generality of the above, all benefits, refunds, incentives, losses, credits (including, without limitation income tax, tax on book profits, service tax, applicable state value added tax, goods and service tax etc.) to whi...
	3.12 It is further clarified that the Transferee Company shall be entitled to claim deduction under Section 43B of the IT Act in respect of unpaid liabilities, transferred to it to the extent not claimed by the Transferor Company, as and when the same...

	4. SAVING OF CONCLUDED TRANSACTIONS
	The transfer of assets, properties and liabilities and the continuance of proceedings by or against the Transferor Company under Clause 1.2 of Section III |  (Amalgamation of the Transferor Company with and into the Transferee Company) of the Scheme a...

	5. DIVIDENDS
	The Transferor Company shall be entitled to declare and / or pay dividends, including any unpaid or accrued dividends existing before the Effective Date, whether interim and / or final, to their respective shareholders prior to the Effective Date, but...

	6. INTERPRETATION
	7. APPLICATION TO THE COMPETENT AUTHORITY
	7.1 The Amalgamating Companies shall make applications and/or petitions under Sections 230 to 232 of the Act and other applicable provisions of the Act to the Competent Authorities for approval of the Scheme and all matters ancillary or incidental the...
	7.2 Upon this Scheme becoming effective, the shareholders of the Transferee Company shall be deemed to have also accorded their approval under all relevant provisions of the Act for giving effect to the provisions contained in this Scheme.

	8. CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME
	8.1 The Scheme is conditional and subject to, where applicable:
	(i) the Scheme being approved by the requisite majority of each classes of members and/or creditors (where applicable) of the Transferor Company and the Transferee Company (and in relation to the Transferee Company, through e-voting) in accordance wit...
	(ii) the votes cast by the public shareholders of the Transferee Company in favour of the Scheme being more than the number of votes cast by the public shareholders of the Transferee Company against the Scheme;
	(iii) the Competent Authority having accorded its sanction to the Scheme;
	(iv) receipt of approval from the Department of Pharmaceuticals (if such approval is required pursuant to Applicable Laws) in relation to the acquisition of New Equity Shares by the shareholders of the Transferor Company, in the Transferee Company pur...
	(v) satisfaction of the conditions, if any, as set out in the approval provided by the Department of Pharmaceuticals under Clause 8.1(iv)  (if such approval is required pursuant to Applicable Laws) which need to be satisfied on or prior to the Effecti...
	(vi) receipt of no-objection letters by the Transferee Company from the BSE and the NSE in accordance with the Listing Regulations and the SEBI Circular in respect of the Scheme (prior to filing the Scheme with the Competent Authority), which shall be...
	(vii) receipt of such other sanctions and approvals including sanction of any other Governmental Authority or stock exchange(s) as may be required by Applicable Law in respect of the Scheme, which shall be in form and substance acceptable to the Amalg...

	8.2 The Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 8.1 of Section IV (General Terms and Conditions) above are satisfied and in such an event, unless each of the conditions are satisfied, no rights and li...

	9. COSTS, CHARGES & EXPENSES
	9.1 Any stamp duty arising out of or incurred in connection with and implementing this Scheme shall be borne by the Transferee Company.
	9.2 All other costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise agreed) of the Transferor Company and the Transferee Company arising out of or incurred in connection with and implementing this S...

	10. RESIDUAL PROVISIONS
	10.1 Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy and use all premises, whether owned, leased or licensed, relating to the Transferor Company until the transfer of the rights and obligations of the Transferor...
	10.2 Notwithstanding anything contained in this Scheme, on or after the Effective Date, as the case may be, until any property, asset, license, approval, permission, contract, agreement and rights and benefits arising therefrom pertaining to the Trans...

	11. MODIFICATIONS/ AMENDMENTS TO THIS SCHEME
	11.1 Each of the Amalgamating Companies will be at liberty to apply to the Competent Authority from time to time for necessary directions in matters relating to this Scheme or any terms thereof, in terms of the Act.
	11.2 Subject to the provisions of the SEBI Circular, the Amalgamating Companies may, by mutual written consent and acting through their respective Boards, assent to any modifications/ amendments to this Scheme and/ or to any conditions or limitations ...

	12. REMOVAL OF DIFFICULTIES
	13. WITHDRAWAL OF THIS SCHEME
	13.1 Either of the Amalgamating Companies shall be at liberty to withdraw the Scheme, any time before the Scheme is effective.
	13.2 In the event of withdrawal of the Scheme under Clause 13.1 of Section IV (General Terms and Conditions), no rights and liabilities whatsoever shall accrue to or be incurred amongst the Amalgamating Companies and/or their respective shareholders o...
	13.3 In the event any of the requisite sanctions and approvals for giving effect to the Scheme not being obtained, the Scheme shall become null and void and no rights and liabilities whatsoever shall accrue to or be incurred amongst the Amalgamating C...

	14. REPEAL AND SAVINGS
	The provisions of the Act shall not be required to be separately complied with, in relation to acts done by the Transferor Company, and / or the Transferee Company as per direction or order of the Competent Authority sanctioning this Scheme.
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	Section I |  INTRODUCTION
	1. WHEREAS:
	1.1 COHANCE LIFESCIENCES LIMITED (formerly known as AI Pharmed Consultancy India Limited) (the “Transferor Company”), is a public limited company incorporated under the Companies Act, 2013, having its registered office at 215 Atrium, C Wing, 8th Floor...
	1.2 SUVEN PHARMACEUTICALS LIMITED (the “Transferee Company”), is a public limited company incorporated under the Companies Act, 2013, having its registered office at 8-2-334, Sde Serene Chambers, 3rd Floor Avenue 7, Road No. 5, Banjara Hills, Hyderaba...

	2. PREAMBLE
	2.1 This Scheme (as defined hereinafter) seeks to amalgamate and consolidate the businesses of the Transferor Company with and into the Transferee Company (together, the “Amalgamating Companies”) pursuant to the provisions of Section 2(1B) of the IT A...
	2.2 The Board of Directors(s) of the Amalgamating Companies have resolved that the amalgamation of Transferor Company with and into the Transferee Company would be in the best interests of the Amalgamating Companies and their respective shareholders, ...
	2.3 Upon the amalgamation of the Transferor Company with and into the Transferee Company pursuant to the Scheme becoming effective on the Effective Date (as defined hereinafter), the Transferee Company will issue New Equity Shares (as defined hereinaf...
	2.4 The amalgamation of the Transferor Company with the Transferee Company will be effective from the Appointed Date (as defined hereinafter).
	2.5 This Scheme presented under Sections 230 - 232 of the Act for the amalgamation of the Transferor Company with the Transferee Company is divided into the following sections:

	3. RATIONALE OF THE SCHEME
	3.1 The Transferor Company is, inter alia, engaged in the business of: (i) end-to-end contract development and manufacturing of intermediates and APIs for innovator customers; (ii) manufacturing of intermediates, APIs, finished dosage formulations for...
	3.2 The Transferee Company is, inter alia, engaged in the business of: (i) contract development, manufacturing and manufacturing process development of intermediates for innovator customers; (ii) manufacturing of specialty chemicals including agrochem...
	3.3 The proposed amalgamation will result in creating a diversified contract development and manufacturing organization (“CDMO”) leader from India with 3 (three) engines of growth: (i) pharmaceutical CDMO; (ii) specialty chemical CDMO; and (iii) API (...
	3.4 The proposed amalgamation will result in the Transferee Company having end-to-end capabilities to service the entire lifecycle of a molecule for innovators from clinical development to commercialisation to post genericization for starting material...
	3.5 Following the proposed amalgamation, the Transferee Company will continue to have the best-in-class industry leading financial metrics, and will have significant benefits such as:
	(i) Scale: It will become one of the leading diversified end-to-end CDMO players in India, and will have multiple benefits in terms of attracting quality talent, customers and investor base;
	(ii) Customer relationships: It will benefit from the complementary set of customers and have 1.5x deeper innovator relationships vs. standalone with broader capabilities;
	(iii) Access to niche chemistry capabilities: It will have enhanced capabilities such as antibody drug conjugates, which can be leveraged to sell to innovator customers; and
	(iv) Access to best-in-class good manufacturing practices (“GMP”) facilities: It will result in increased sales to its existing customers by gaining access to multiple GMP facilities which have been audited by the United States Food and Drug Administr...

	3.6 Synergy Benefits. The proposed amalgamation will result in multiple synergy benefits that can help accelerate growth and improve margins, as set forth below, thus creating value for the respective stakeholders of the Amalgamating Companies, and th...
	(i) Capabilities: The integration of the Transferor Company with the Transferee Company is expected to:
	(a) provide a broader bouquet of chemistry and scientific capabilities across the entire platform including adding niche capabilities such as anti-drug conjugates and electronic chemicals to market to customers; and
	(b) demonstrate scale to customers with a higher number of US FDA approved facilities and an increased ability to invest for customers.

	(ii) Revenue Synergies: The proposed amalgamation is intended to create revenue synergies, such as:
	(a) Cross-sell: Potential for cross-sell to customers, leveraging Transferor Company capabilities to sell to Transferee Company customers (e.g. antibody drug conjugates platform technology), and for the Transferee Company to sell pharmaceutical CDMO i...
	(b) Lifecycle management: The opportunity for the management of the Transferor Company to support the Transferee Company’s customers in lifecycle management of key molecules; and
	(c) Backward integration: To create the ability for the Transferor Company to supply APIs for the Transferee Company’s formulation customers.

	(iii) Cost Synergies: The proposed amalgamation is intended to create cost synergies, such as:
	(a) Procurement: Realize savings in common spend by sourcing material given the similar nature of business;
	(b) General and administrative optimization: Optimize general and administrative costs across both platforms as the business scales; and
	(c) Best-in-class cost management: Learning from each plant / facility on improving low-cost manufacturing.


	3.7 The proposed amalgamation will result in sharing best practices across commercial, back-end and operational areas of the Amalgamating Companies.

	4. DEFINITIONS
	4.1 In this Scheme, unless inconsistent with the subject or context, the following expressions have the meanings as set out herein below:
	“Indian Accounting Standards” means the applicable accounting principles as prescribed under the Companies (Indian Accounting Standards) Rules, 2015 and shall include any statutory modifications, re-enactments or amendments thereof;
	(i) all assets, whether moveable or immovable, whether tangible or intangible, whether leasehold or freehold, equipment, including without limitation all rights, title, interests, claims, covenants and undertakings of the Transferor Company in such as...
	(ii) all investments, receivables, loans, security deposits and advances extended, earnest monies, advance rentals, payments against warrants, if any, or other rights or entitlements, including without limitation accrued interest thereon, of the Trans...
	(iii) all debts, borrowings and liabilities, whether present or future, whether secured or unsecured, if any, availed by the Transferor Company;
	(iv) all permits, rights, entitlements, licenses, approvals (including licenses and approvals from any Governmental Authority), grants, allotments, recommendations, clearances and tenancies of the Transferor Company;
	(v) all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, letters of agreed points, bids, letters of intent, arrangements, undertakings, whether written or otherwise, deeds, bonds,...
	(vi) all insurance policies;
	(vii) any and all of its staff and employees, who are on its payrolls, including those employed at its offices and branches, employees/personnel engaged on contract basis and contract labourers and interns / trainees, as are primarily engaged in or in...
	(viii) rights of any claim not made by the Transferor Company in respect of any refund of tax, duty, cess or other charge, including any erroneous or excess payment thereof made by the Transferor Company and any interest thereon, with regard to any la...
	(ix) any and all of the advance monies, earnest monies, margin money and/or security deposits, payment against warrants or other entitlements, as may be lying with them, including but not limited to the deposits from members, investor's service fund a...
	(x) all books, records, files, papers, engineering and process information, application software, software licenses (whether proprietary or otherwise), test reports, computer programmes, drawings, manuals, data, databases including databases for procu...
	(xi) amounts claimed by the Transferor Company whether or not so recorded in the books of account of the Transferor Company from any Governmental Authority, under any law, act or rule in force, as refund of any tax, duty, cess, or of any excess payment;
	(xii) all registrations, trademarks, trade names, computer programmes, websites, manuals, data, service marks, copyrights, patents, designs, domain names, applications for trademarks, trade names, service marks, copyrights, designs and domain names ex...
	(xiii) all rights to use and avail telephones, telexes, facsimile, email, internet, leased line connections and installations, utilities, electricity and other services, reserves, provisions, funds, benefits of assets or properties or other interests ...


	5. INTERPRETATION
	5.1 Terms and expressions which are used in this Scheme but not defined herein shall, unless repugnant or contrary to the context or meaning thereof, have the same meaning ascribed to them under the Act, the IT Act, the Securities Contracts (Regulatio...
	5.2 In this Scheme, unless the context otherwise requires:
	(i) references to “persons” shall include individuals, bodies corporate (wherever incorporated), unincorporated associations and partnerships;
	(ii) the headings, sub-headings, titles, sub-titles to clauses, sub-clauses and paragraphs are inserted for ease of reference only and shall not form part of the operative provisions of this Scheme and shall not affect the construction or interpretati...
	(iii) words in the singular shall include the plural and vice versa;
	(iv) words “include” and “including” are to be construed without limitation;
	(v) terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words shall refer to this entire Scheme or specified Clauses of this Scheme, as the case may be;
	(vi) a reference to “writing” or “written” includes typing, and other means of reproducing words in a visible form including e-mail;
	(vii) reference to any agreement, contract, document or arrangement or to any provision thereof shall include references to any such agreement, contract, document or arrangement as it may, after the date hereof, from time to time, be amended, suppleme...
	(viii) reference to the Section, Annexure or Clause shall be a reference to the Section, Annexure or Clause of this Scheme; and
	(ix) references to any provision of law or legislation or regulation shall include: (a) such provision as from time to time amended, modified, re­ enacted or consolidated (whether before or after the date of this Scheme) to the extent such amendment, ...



	Section II |  SHARE CAPITAL DETAILS
	1. SHARE CAPITAL OF THE TRANSFEROR COMPANY
	1.1 The share capital of the Transferor Company as on February 29, 2024 is as under:
	*  5,48,78,064 (Five Crores Forty Eight Lakhs Seventy Eight Thousand Sixty Four) employee stock options granted to the employees of the Transferor Company are unexercised as on February 29, 2024 and may get exercised before the Effective Date, which m...
	1.2 The equity shares of the Transferor Company are not listed on any stock exchanges.

	2. SHARE CAPITAL OF THE TRANSFEREE COMPANY
	2.1 The share capital of the Transferee Company as at February 29, 2024 is as under:
	*  65,94,308 employee stock options granted to the employees of the Transferee Company are unexercised as on February 29, 2024 and may get exercised before the Effective Date, which may result in an increase in the issued and paid-up share capital of ...
	2.2 The equity shares of the Transferee Company are listed on the Stock Exchanges.

	3. DATE OF TAKING EFFECT

	Section III |  AMALGAMATION OF THE TRANSFEROR COMPANY WITH AND INTO THE TRANSFEREE COMPANY
	1. TRANSFER AND VESTING OF THE TRANSFEROR COMPANY WITH AND INTO THE TRANSFEREE COMPANY
	1.1 With effect from the Appointed Date and upon this Scheme becoming effective, the Transferor Company along with all its present and future properties, assets, investments, borrowings, approvals, intellectual property rights, insurance covers or cla...
	1.2 Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, upon this Scheme becoming effective and with effect from the Appointed Date:
	(i) all immovable properties of the Transferor Company, including land together with the buildings and structures standing thereon and rights and interests in immovable properties of the Transferor Company, whether freehold or leasehold or otherwise a...
	(ii) all assets of the Transferor Company, that are movable in nature or are otherwise capable of being transferred by physical or constructive delivery and / or, by endorsement and delivery, or by vesting and recordal, including without limitation eq...
	(iii) all other movable properties of the Transferor Company, including investments in shares and any other securities, sundry debtors, actionable claims, earnest monies, receivables, bills, credits, outstanding loans and advances, if any, recoverable...
	(iv) all incorporeal or intangible assets of the Transferor Company or granted to the Transferor Company shall stand vested in and transferred to the Transferee Company and shall become the property and an integral part of the Transferee Company, by o...
	(v) the transfer and vesting of movable and immovable properties as stated above, shall be subject to Encumbrances, if any, affecting the same;
	(vi) all Encumbrances, if any, existing prior to the Effective Date over the assets of the Transferor Company which secure or relate to any liability, shall, after the Effective Date, without any further act, instrument or deed, continue to be related...
	(vii) all debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured (including rupee, foreign currency loans, time and demand liabilities, undertakings and obligations of the Transferor Company), of every kind, nature an...
	(viii) all estates, assets, rights, title, claims, interest, investments and properties of the Transferor Company as on the Appointed Date, whether or not included in the books of the Transferor Company, and all assets, rights, title, interest, invest...
	(ix) all contracts, agreements, licences, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, letters of agreed points, letters of intent, arrangements, undertakings, whether written or otherwise, deeds, bonds, agre...
	(x) any pending suits / appeals, all legal, taxation or other proceedings including before any statutory or quasi-judicial authority or tribunal or other proceedings of whatsoever nature relating to the Transferor Company, whether by or against the Tr...
	(xi) the Transferee Company shall be entitled to operate all bank accounts, realise all monies and complete and enforce all pending contracts and transactions in the name of the Transferor Company to the extent necessary until the transfer of the righ...
	(xii) all the staff and employees of the Transferor Company who are in such employment as on the Effective Date shall become, and be deemed to have become, the staff and employees of the Transferee Company, without any break or interruption in their s...
	(xiii) with regard to any provident fund, gratuity fund, pension, superannuation fund or other special fund created or existing for the benefit of such employees of the Transferor Company, it is the aim and intent of the Scheme that all the rights, du...
	(xiv) the Transferee Company agrees that for the purpose of payment of any retrenchment compensation, gratuity and other terminal benefits, the past services of the employees with the Transferor Company, if any, as the case may be, shall also be taken...
	(xv) all trademarks, trade names, service marks, copyrights, logos, corporate names, brand names, domain names and all registrations, applications and renewals in connection therewith, and software and all website content (including text, graphics, im...
	(xvi) all registrations, goodwill and licenses, appertaining to the Transferor Company, if any, shall transferred to and vested in the Transferee Company;
	(xvii) all taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax, withholding tax, banking cash transaction tax, securities transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax,...
	(xviii) all the benefits under the various incentive schemes and policies that the Transferor Company is entitled to, including tax credits, minimum alternate tax, benefit of carried forward losses, tax deferral, exemptions and benefits (including sal...
	(xix) any and all Permits, including all statutory licenses or other licenses (including the licenses granted to the Transferor Company by any Governmental Authority for the purpose of carrying on its business or in connection therewith), no-objection...

	1.3 The Transferee Company shall, under the provisions of this Scheme, be deemed to be authorised to execute any such writings on behalf of the Transferor Company and to carry out or perform all such acts, formalities or compliances referred to above ...
	1.4 Without prejudice to the other provisions of this Scheme and notwithstanding the vesting of the Transferor Company into the Transferee Company by virtue of this Section III | (Amalgamation of the Transferor Company with and into the Transferee Com...
	1.5 With effect from the Effective Date, the Transferee Company shall carry on and shall be authorised to carry on the businesses of Transferor Company.
	1.6 For the purpose of giving effect to the order passed under Sections 230 – 232 and other applicable provisions of the Act in respect of this Scheme by the Competent Authority, the Transferee Company shall, at any time, pursuant to the order on this...

	2. DISSOLUTION OF TRANSFEROR COMPANY
	3. CHANGES IN SHARE CAPITAL
	3.1 Re-organization of the authorised share capital of the Transferor Company. Prior to this Scheme coming into effect, but subject to the receipt of the order from the Competent Authority approving this Scheme:
	(i) first, the authorised share capital of the Transferor Company to the extent of 6,40,200 (Six Lakhs Forty Thousand and Two Hundred) compulsorily convertible preference shares of face value INR 100 (Indian Rupees One Hundred) each (the “CCPS Authori...
	(ii) second, the authorised share capital of the Transferor Company shall be reclassified and re-organized such that each equity share of the Transferor Company of INR 10 (Indian Rupees Ten) each shall be reclassified and reorganized as 10 (ten) equit...

	3.2 Each of the actions required to be undertaken in Clauses 3.1(i) and 3.1(ii) of this Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) shall be effected as integral part(s) of this Scheme and the consent of...
	3.3 Consolidation of the authorised share capital of the Transferor Company with the authorised share capital of the Transferee Company.
	As an integral part of the Scheme and upon this Scheme becoming effective, and pursuant to the reclassification / reorganization of the authorised share capital of the Transferor Company in accordance with Clause 3.1 of this Section III | (Amalgamatio...
	3.4 Clause V of the memorandum of association of the Transferee Company (relating to authorised share capital) shall, upon this Scheme becoming effective, and without any further act, instrument or deed, be altered, modified and amended pursuant to Se...
	3.5 The approval of this Scheme by shareholders of the Transferee Company under Sections 230 to 232 of the Act, whether at a meeting or otherwise, or any dispensation of the same by the NCLT, shall be deemed to have been an approval under Sections 13,...

	4. PAYMENT OF CONSIDERATION
	4.1 Upon the coming into effect of this Scheme and in consideration of the amalgamation of the Transferor Company into the Transferee Company, the Transferee Company shall, without any further application, act or deed, issue and allot to the sharehold...
	4.2 The Share Exchange Ratio stated in Clause 4.1 of Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) of this Scheme has been taken on record and approved by the Boards of each of the Transferor Company and T...
	4.3 The Transferee Company had engaged Kotak Mahindra Capital Company Limited, as the merchant bankers to provide a fairness opinion on the Share Exchange Ratio adopted under the Scheme from a financial point of view. In connection with such engagemen...

	5. ISSUANCE MECHANICS
	5.1 In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the Transferor Company, the Board of the Transferee Company shall be empowered in appropriate cases, prior to or even subsequent to the R...
	5.2 Where New Equity Shares of the Transferee Company are to be allotted to heirs, executors or administrators, as the case may be, to successors of deceased equity shareholders or legal representatives of the equity shareholders of the Transferor Com...
	5.3 The New Equity Shares of the Transferee Company allotted and issued in terms of Clause 4.1 of Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) above, shall be listed and / or admitted to trading on the BS...
	5.4 The New Equity Shares of the Transferee Company to be allotted and issued to the shareholders of the Transferor Company as provided in Clause 4.1 of Section III |  (Amalgamation of the Transferor Company with and into the Transferee Company) above...
	5.5 The Transferee Company shall complete all formalities, as may be required, for allotment of the New Equity Shares to the shareholders of the Transferor Company as provided in this Scheme within thirty (30) days from the Effective Date. It is clari...
	5.6 If any member of the Transferor Company becomes entitled to any fractional shares, entitlements or credit on the issue and allotment of the New Equity Shares by the Transferee Company in accordance with Clause 4.1 of Section III | (Amalgamation of...
	5.7 The Transferee Company shall, if and to the extent required, apply for and obtain any approvals from the concerned regulatory authorities, including the NSE and the BSE, for the issue and allotment by the Transferee Company of the New Equity Share...
	5.8 Subject to Applicable Laws, the New Equity Shares to be issued in terms of this Scheme shall be issued in dematerialized form. The register of members maintained by the Transferee Company and / or other relevant records, whether in physical or ele...
	5.9 The shares allotted pursuant to the Scheme shall remain frozen in the depositories system until listing / trading permission is given by the BSE and NSE, as the case may be.
	5.10 There shall be no change in the shareholding pattern or control of the Transferee Company between the Record Date and the date of listing of equity shares of the Transferee Company which may affect the status of the BSE's approval or NSE's approval.
	5.11 The New Equity Shares to be issued by the Transferee Company in lieu of the shares of the Transferor Company held in the unclaimed suspense account of the Transferor Company shall be issued to a new unclaimed suspense account created for sharehol...
	5.12 The effectiveness of this Scheme is conditional upon the Scheme being approved by the members of the Amalgamating Companies in terms of the Act and approval of the public shareholders of the Transferee Company in terms of the SEBI Circular. The S...
	5.13 In the event the Transferee Company or the Transferor Company restructures its equity share capital by way of share split / consolidation / issue of bonus shares / rights issue during the pendency of the Scheme, the Share Exchange Ratio shall be ...

	6. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY
	6.1 Upon this entire Scheme coming into effect, the Transferee Company shall account for the amalgamation of the Transferor Company, together, in its books of accounts as per the ‘Pooling of Interest Method’ in accordance with accounting principles as...
	(i) the Transferee Company shall record the assets and liabilities of the Transferor Company at their carrying values as appearing in the financial statements of the Transferor Company. No adjustments are made to reflect fair values, or recognize any ...
	(ii) the identity of the reserves of the Transferor Company shall be preserved and they shall appear in the financial statements of the Transferee Company in the same form and manner in which they appear in the financial statements of the Transferor C...
	(iii) the inter-company balances between the Transferor Company and the Transferee Company, if any, appearing in the books of the Transferee Company shall stand cancelled, and there shall be no further obligation in that behalf;
	(iv) the Transferee Company shall credit its share capital account with the aggregate face value of the equity shares issued to shareholders of Transferor Company as of the Record Date;
	(v) the surplus / deficit, if any arising after taking the effect of Clauses 6.1(i), Clause 6.1(ii) and Clause 6.1(iv), after adjustment of Clause 6.1(iii), shall be transferred to the Capital Reserve in the financial statements of the Transferee Comp...
	(vi) in case of any difference in accounting policy between each of the Transferor Company and the Transferee Company, the accounting policies followed by the Transferee Company will prevail to ensure that the financial statements reflect the financia...
	(vii) comparative financial information in the financial statements of the Transferee Company shall be restated for the accounting impact of amalgamation of the Transferor Company, as stated above, as if the amalgamation had occurred from the beginnin...
	(viii) for accounting purposes, the Scheme will be given effect on the date when all substantial conditions for the transfer of the Transferor Company are completed; and
	(ix) any matter not dealt with in clause hereinabove shall be dealt with in accordance with the requirement of applicable Indian Accounting Standards.

	6.2 Accounting Treatment of Transferor Company:

	7. EMPLOYEE STOCK OPTION PLAN
	7.1 With respect to the stock options granted by the Transferor Company under the employees stock options scheme(s) of the Transferor Company including the benefit of exercise price and the share entitlement under the employee stock option schemes (co...
	7.2 It is hereby clarified that upon this Scheme becoming effective, options granted by the Transferor Company to the Eligible Employees under the Transferor Company Option Scheme shall automatically stand cancelled. Further, upon this Scheme becoming...
	7.3  On the Effective Date, the provisions of the SEBI (Share Based Employee Benefits) Regulations, 2021, as amended to-date, shall apply, to the extent applicable, to the stock options granted by the Transferee Company under the Transferee Company Op...
	7.4 The approval granted to the Scheme by the shareholders and / or any other regulatory authority shall be deemed to be approval granted to any modifications made to the Transferor Company Option Scheme by the Transferor Company and approval granted ...
	7.5 It is hereby clarified that in relation to the options granted by the Transferee Company to the Eligible Employees, the period during which the options granted by the Transferor Company were held by or deemed to have been held by the Eligible Empl...
	7.6 The Board of Directors of the Amalgamating Companies or any of the committee(s) thereof, including the compensation committee, if any, shall take such actions and execute such further documents as may be necessary or desirable for the purpose of g...

	8. CONDUCT OF BUSINESS UNTIL THE SCHEME BECOMES EFFECTIVE
	From the date on which the Boards of the Transferor Company and the Transferee Company approve the Scheme and until the Effective Date:
	8.1 the Transferor Company and the Transferee Company shall carry on their respective business with reasonable diligence and business prudence in the ordinary course consistent with past practice, in accordance with Applicable Law and as mutually agre...
	8.2 the Transferor Company shall carry on its businesses and activities in the ordinary course of business with reasonable diligence and business prudence and shall not make borrowings or undertake any financial commitments either for itself or on beh...
	8.3 the Transferee Company shall be entitled to apply to the Central Government and any other Governmental Authority or statutory authorities / agencies / body concerned as are necessary under law for such consents, approvals, licenses, registrations ...
	8.4 during the pendency of this Scheme, the Transferor Company shall not grant any stock options to any of its employees.

	9. CHANGE OF NAME OF THE TRANSFEREE COMPANY
	9.1 Upon this Scheme becoming effective and without any further act, instrument or deed, the name of the Transferee Company shall be changed to “Cohance Lifesciences Limited” and the name “Suven Pharmaceuticals Limited” wherever occurring in the memor...
	9.2 The approval and consent to this Scheme by the shareholders of the Transferee Company shall be deemed to be the approval of the shareholders by way of special resolution under Section 13 of the Act for change of name of the Transferee Company as c...
	9.3 The sanction of this Scheme by the Competent Authority shall be deemed to be sufficient for the purposes of effecting the aforementioned amendment and no further resolution(s) would be required to be separately passed to comply with the provisions...
	9.4 The Board and the shareholders of the Transferor Company shall not have any objection to the adoption and use of the name “Cohance Lifesciences Limited” by the Transferee Company pursuant to the Scheme.


	Section IV |  GENERAL TERMS AND CONDITIONS
	1. PROVISIONS APPLICABLE TO SECTION III |
	1.1 Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall be deemed to have occurred on the Appointed Date and become effective and operative only in the sequence and in the order mentioned hereunder:
	(i) amalgamation of the Transferor Company into the Transferee Company in accordance with Section III | (Amalgamation of the Transferor Company with and into the Transferee Company) of the Scheme;
	(ii) transfer of the authorised share capital of the Transferor Company to the Transferee Company as provided in Section III |  (Amalgamation of the Transferor Company with and into the Transferee Company) of the Scheme, and consequential increase in ...
	(iii) issuance and allotment of New Equity Shares to the shareholders of the Transferor Company as on the Record Date, without any further act, instrument or deed, in accordance with Section III | (Amalgamation of the Transferor Company with and into ...
	(iv) dissolution of the Transferor Company without winding up.


	2. COMPLIANCE WITH LAWS
	2.1 This Scheme is presented and drawn up to comply with the provisions/requirements of the SEBI Circular, Sections 230 – 232 of the Act, for the purpose of the amalgamation of the Transferor Company with the Transferee Company.
	2.2 The amalgamation of the Transferor Company with the Transferee Company in accordance with this Scheme will be in compliance with the provisions of Section 2(1B) of the IT Act, such that:
	(i) all the properties of the Transferor Company, immediately before the amalgamation, shall become the property of the Transferee Company, by virtue of this amalgamation;
	(ii) all the liabilities of the Transferor Company, immediately before the amalgamation, shall become the liabilities of the Transferee Company, by virtue of this amalgamation; and
	(iii) shareholders holding not less than three-fourths in value of the shares in the Transferor Company (other than shares already held therein immediately before the amalgamation by, or by a nominee for, the Transferee Company or its subsidiary) will...

	2.3 This Scheme has been drawn up to comply with the conditions relating to “amalgamation” as specified under the tax laws, including Section 2 (1B) and other relevant sections of the IT Act. If any terms or provisions of the Scheme are found to be or...
	2.4 Upon this Scheme becoming effective, the Transferee Company is expressly permitted to prepare and / or revise their financial statements and returns along with prescribed forms, filings and annexures under any applicable tax laws including the IT ...

	3. CONSEQUENTIAL MATTERS RELATING TO TAX
	3.1 All tax assessment proceedings / appeals of whatsoever nature by or against the Transferor Company pending and / or arising at the Appointed Date and relating to the Transferor Company shall be continued and / or enforced until the Effective Date ...
	3.2 Further, the aforementioned proceedings shall not abate or be discontinued nor be in any way prejudicially affected by reason of the amalgamation of the Transferor Company with the Transferee Company or anything contained in the Scheme.
	3.3 Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum alternate tax and / or TDS credit available or vested with the Transferor Company, including any taxes paid and taxes deducted at source and deposited by the Transfe...
	3.4 Any tax liabilities under the IT Act, Customs Act 1962, service tax laws, goods and service tax laws and other applicable state value added tax laws or other applicable laws/ regulations dealing with taxes / duties / levies allocable or related to...
	3.5 Any refund under the IT Act, Customs Act 1962, service tax laws, goods and service tax laws and other applicable state value added tax laws or other applicable laws/ regulations dealing with taxes/ duties/ levies allocable or related to the Transf...
	3.6 All taxes/ credits including income-tax, tax on book profits, credit on Minimum Alternate Tax under section 115JAA of the IT Act, sales tax, excise duty, custom duty, service tax, value added tax, goods and service tax or any other direct or indir...
	3.7 Obligation for deduction of tax at source on any payment made by or to be made by the Transferor Company under the IT Act, service tax laws, customs law, state value added tax, goods and service tax laws or other applicable laws / regulations deal...
	3.8 Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim refunds or credits, including Input Tax Credits, with respect to taxes paid by, for, or on behalf of, the Transferor Company under applicable laws, including inc...
	3.9 All compliances with respect to taxes or any other law between the respective Appointed Date and Effective Date done by the Transferor Company shall, upon the approval of this Scheme, be deemed to have been complied by the Transferee Company. With...
	3.10 In accordance with the CENVAT Credit Rules, 2004 framed under Central Excise Act, 1944, state value added tax and goods and services tax as are prevalent on the Effective Date, the unutilized credits relating to excise duties, state value added t...
	3.11 Without prejudice to the generality of the above, all benefits, refunds, incentives, losses, credits (including, without limitation income tax, tax on book profits, service tax, applicable state value added tax, goods and service tax etc.) to whi...
	3.12 It is further clarified that the Transferee Company shall be entitled to claim deduction under Section 43B of the IT Act in respect of unpaid liabilities, transferred to it to the extent not claimed by the Transferor Company, as and when the same...

	4. SAVING OF CONCLUDED TRANSACTIONS
	The transfer of assets, properties and liabilities and the continuance of proceedings by or against the Transferor Company under Clause 1.2 of Section III |  (Amalgamation of the Transferor Company with and into the Transferee Company) of the Scheme a...

	5. DIVIDENDS
	The Transferor Company shall be entitled to declare and / or pay dividends, including any unpaid or accrued dividends existing before the Effective Date, whether interim and / or final, to their respective shareholders prior to the Effective Date, but...

	6. INTERPRETATION
	7. APPLICATION TO THE COMPETENT AUTHORITY
	7.1 The Amalgamating Companies shall make applications and/or petitions under Sections 230 to 232 of the Act and other applicable provisions of the Act to the Competent Authorities for approval of the Scheme and all matters ancillary or incidental the...
	7.2 Upon this Scheme becoming effective, the shareholders of the Transferee Company shall be deemed to have also accorded their approval under all relevant provisions of the Act for giving effect to the provisions contained in this Scheme.

	8. CONDITIONALITY TO EFFECTIVENESS OF THE SCHEME
	8.1 The Scheme is conditional and subject to, where applicable:
	(i) the Scheme being approved by the requisite majority of each classes of members and/or creditors (where applicable) of the Transferor Company and the Transferee Company (and in relation to the Transferee Company, through e-voting) in accordance wit...
	(ii) the votes cast by the public shareholders of the Transferee Company in favour of the Scheme being more than the number of votes cast by the public shareholders of the Transferee Company against the Scheme;
	(iii) the Competent Authority having accorded its sanction to the Scheme;
	(iv) receipt of approval from the Department of Pharmaceuticals (if such approval is required pursuant to Applicable Laws) in relation to the acquisition of New Equity Shares by the shareholders of the Transferor Company, in the Transferee Company pur...
	(v) satisfaction of the conditions, if any, as set out in the approval provided by the Department of Pharmaceuticals under Clause 8.1(iv)  (if such approval is required pursuant to Applicable Laws) which need to be satisfied on or prior to the Effecti...
	(vi) receipt of no-objection letters by the Transferee Company from the BSE and the NSE in accordance with the Listing Regulations and the SEBI Circular in respect of the Scheme (prior to filing the Scheme with the Competent Authority), which shall be...
	(vii) receipt of such other sanctions and approvals including sanction of any other Governmental Authority or stock exchange(s) as may be required by Applicable Law in respect of the Scheme, which shall be in form and substance acceptable to the Amalg...

	8.2 The Scheme shall not come into effect unless the aforementioned conditions mentioned in Clause 8.1 of Section IV (General Terms and Conditions) above are satisfied and in such an event, unless each of the conditions are satisfied, no rights and li...

	9. COSTS, CHARGES & EXPENSES
	9.1 Any stamp duty arising out of or incurred in connection with and implementing this Scheme shall be borne by the Transferee Company.
	9.2 All other costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise agreed) of the Transferor Company and the Transferee Company arising out of or incurred in connection with and implementing this S...

	10. RESIDUAL PROVISIONS
	10.1 Upon this Scheme becoming effective, the Transferee Company shall be entitled to occupy and use all premises, whether owned, leased or licensed, relating to the Transferor Company until the transfer of the rights and obligations of the Transferor...
	10.2 Notwithstanding anything contained in this Scheme, on or after the Effective Date, as the case may be, until any property, asset, license, approval, permission, contract, agreement and rights and benefits arising therefrom pertaining to the Trans...

	11. MODIFICATIONS/ AMENDMENTS TO THIS SCHEME
	11.1 Each of the Amalgamating Companies will be at liberty to apply to the Competent Authority from time to time for necessary directions in matters relating to this Scheme or any terms thereof, in terms of the Act.
	11.2 Subject to the provisions of the SEBI Circular, the Amalgamating Companies may, by mutual written consent and acting through their respective Boards, assent to any modifications/ amendments to this Scheme and/ or to any conditions or limitations ...

	12. REMOVAL OF DIFFICULTIES
	13. WITHDRAWAL OF THIS SCHEME
	13.1 Either of the Amalgamating Companies shall be at liberty to withdraw the Scheme, any time before the Scheme is effective.
	13.2 In the event of withdrawal of the Scheme under Clause 13.1 of Section IV (General Terms and Conditions), no rights and liabilities whatsoever shall accrue to or be incurred amongst the Amalgamating Companies and/or their respective shareholders o...
	13.3 In the event any of the requisite sanctions and approvals for giving effect to the Scheme not being obtained, the Scheme shall become null and void and no rights and liabilities whatsoever shall accrue to or be incurred amongst the Amalgamating C...

	14. REPEAL AND SAVINGS
	The provisions of the Act shall not be required to be separately complied with, in relation to acts done by the Transferor Company, and / or the Transferee Company as per direction or order of the Competent Authority sanctioning this Scheme.
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