


ANNEXURE 16 

S. No. Particulars Remarks 
1. Apportionment of losses of the listed company 

among the companies involved in the scheme.  
Not applicable. 

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 
and post scheme of arrangement, along with a write 
up on the history of the demerged 
undertaking/Transferor Company certified by 
Chartered Accountant (CA).  

Please refer Annexure XXIIIA 

3. Any type of arrangement or agreement between the 
demerged company/resulting company/merged/ 
amalgamated company/ creditors / shareholders / 
promoters / directors/etc., which may have any 
implications on the scheme of arrangement as well 
as on the shareholders of listed entity. 

A letter agreement has been executed between 
Jusmiral Holdings Limited (promoter of the 
Transferor Company) (“Indemnifying Party”) 
and the Transferee Company (“Indemnified 
Party”) to record certain terms regarding 
indemnification of the Indemnified Party by the 
Indemnifying Party.  

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

Please refer Annexure XXIIIB 

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 
applicable Indian Accounting Standards and 
Accounting treatment, certified by CA. 

Please refer Annexure XXIIID 

9. Details of shareholding of companies involved in 
the scheme at each stage, in case of composite 
scheme.  

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.   



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 
XXIIIG1. The undertaking provided by the 
Transferee Company in this regard is enclosed as 
Annexure XXIIIG2. 

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. 



S. No. Particulars Remarks 
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.  



KARVY & CO
CHARTERED ACCOUNTANTS

To
The Board of Directors,
Suven Pharmaceuticals Limited,
3,d Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 5OOO34, 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. 0017575) 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 certilied 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- l2-2O23 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
3r-t2-2023

b. Audited financial statements of Cohance Lifesciences Limited as on 3l-12-2023
c. Certified Copy of the proposed Scheme of Amalgamation
d. The information, explanation and data given to us

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.

No.2, Bhooma Plaza, St. No. 4, Avenue 7,

Phone: 040-23354995,23358625, Email id :
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This certiflcate 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 KAR\fY & CO.
Chartered Accountants
Firm Registration Number: OO17575

M
DEDEEPYA KOSARAJU
Partner
M.no:225106
UDIN: 24225 1 06BKEPBA3887

Place: Hyderabad
Date: 01 l03l2024

Chartered
Accotrntants
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KARVY & CO
CHARTERED ACCOUNTANTS

lo

The Board of Directors,
Cohance Lifesciences Limited
215 Atrium, C Wing, 8th Floor, 819-B2l 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. 0017575) 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
23O 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 3ll12l2023 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 l12l2O23
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.

01./03/2024
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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 KAR\fY & CO.
Chartered Accountants
Firm Registration Number: 0017575

Membership No. 225106
UDIN : 242251O6BKEPAR9855

Place: Hyderabad
Date: Ol /03/2024

S\ oorzszs

01./03/2024







KARVY & CO
CHARTERED ACCOUNTANTS

To

The Board of Directors,
Suven Pharmaceuticals Limited
3'd Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana

Sub: Proposed utilization of resenres viz. Capital Resenre, Capital Redemption Resenre,
Securities premium, as a free resenre.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 0Oi757S) 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 includei 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 2O13.

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
ICAI.

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
s€une form and manner in which they appear in the financial statements of the Transferor
Company. The Capital Reserve generated as per the

No.2, BhoomaPlaza, St. No. 4, Avenue 7,
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any pre-existing capital reserves, which includes negative capital reserves, also known as

amalgamation deficit reserves, v,'hich 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 I(AR\[ & CO.,
Chartered Accountants
Firm Registration Number: OO17575

/A/4,*/f'-
DEDEEPYA KOSARAJU
Partner
Membership No. 225706
UDI N : 24225 7 O6BKEP AX7 422

Place: Hyderabad
Date : 01.l03l2024

%n"n","\o)
Accountants l*

w#
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KARVY & CO
CHARTERED ACCOUNTANTS

To

The Board of Directors,
Cohance Lifesciences Limited
215 Atrium, C Wing, Sth Floor, Bl9-821 Andheri Kurla Road,
Chaka-la, Andheri East Chakala MIDC, Mumbai, Maharashtra

Sub: Proposed utilization of resenres viz. Capital Resenre, Capital Redemption
Resenre, Securities premium, as a free reserye.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 0017575) 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
23O 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 2016l (-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 ICAI.

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 sarne form and manner in which
they appear in the financial statements of the
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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
reseryes, 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 KARII & CO.
Chartered Accountants
Firm Registration Number: O017575

ffi
Partner
Membership No. 225106
UDIN : 242251068KEPAS5004

Place: Hyderabad
Date: Ol l03/2024

\ ooriszs./o,?*- -1?/

01.103/2024



KARVY & CO
CHARTERED ACCOUNTANTS

CERTIFICATE
This is to certify that SIIVEN PHARMACEUTICALS LIMITED ('the Company'), having its registered office
at 3'd 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 31"t
December 2023.

Rs. In Crores

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 31"t 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 certiflcate 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 anv other
purpose without our prior written consent.

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

Partner
Membership No. 225106
UDIN: 242257O68KEPAY3595

Hyderabad
otl03l2024

Place:
Date :

Particulars
Capital
Resenre

Capital
Redemption

Resenre
Securities
premium

Balance as at 06 / 1l l2Ol8 (i.e. Date of
incorporation)
Acquired p
ursuant to demerger of contract research and
manufacturing services undertaking from Suven
Life Sciences Limited t22.30
Closing Balance as on 31 l03l2O2O t22.30
Less: Utilisation for issue of Bonus shares as on
17lo8l2O2O 12.731
Closing Balance as on 31 /03/2O2I 109.57
Any Transaction during the year

Closing Balance as on 3l/03/2022 tog.57
Any Transaction during the year

Closing Balance as on 31 /03/2023 109.57
Any Transaction during the year

Closing Balance as on 3LlL2l2023 109.57

o7u
RAJU

il-v^g\
fnrn*")B

W
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KARVY & CO
CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify that Cohance Lifesciences Limited ('the Company), having its
registered office at2llAtrium, C Wing, Sth 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 31"t December 2023.

* The merger has been accounted in the books of account of Cohance Lifesciences Limited

(the "CompanA") in accordance with IND AS I03 "Business Combination" read uith
Appendix C to IND AS 103 specified under Section 133 of the Act. 2,30,24,10,200 no of
Shor", (face ualue o/Rs / 0 each) of the Company haue beenissuedto the stnreholders of

the ZCL and Aura on the bosis of staap ratio agreed in the Scheme. The resultant difference

between the book ualue o/assefs, tiabitities & reserues taken ouer and the face ualue of
shares issued as on the appointed date has been debited to capital reserue amounting to

t 2,286.35 crores. Apart from the aboue, Capitat reserue also represents creation of capital

reserve pursuant to scheme of capitat subsidg giuen bg the state gouemment in the books

ofZCL and Aura.

The Company does not have any Capital Redemption Reserve as on 3l"t December,2023-

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

We also confirm that the balance in capital reserve and securities premium account does

not include any notional f tnrealized 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

in Crores

Particulars
Capital
Resenre

Capital
Redemption

reserye
Securities
Premium

Balance as at 6th July 2O2O (i.e. date
of incorporation)

Reserves of ZCL Chemical Limited
(ZCL") added on account of merger
(appointed date being April 01,2023)

Reserves of Avra Laboratories Private
Limited ("Avra") added on account of
merger (appointed date being April
ot,2023)

Capital Reserve pursuant to merger
of ZCL and Avra *

o.25

o.20

-2,286.35

t43.56

0.15

Balance as at December 3L,2023 -2,285.90 L43.71

is true and correct to the best of our knowledge and b9|i

No.2, BhoomaPlaza, St. No. 4, Avenue 7,
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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 I(AR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575fu/<
DEDEEPYA KOSARAJU
Partner
Membership No. 225106
UDIN: 24225|O6BKEPAV393O

Place: Hyderabad
Date: OI /O312024
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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 ICAI.

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 23O 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, w€ 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 KAR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575

M
DEDEEPYA KOSARAJU
Partner
Membership No. 225106
UDIN : 24225LO6BKEP AZ37 I I

Place: Hyderabad
Date : Oll03l2024

Chartered
Accountants )a

e.E#,

01.10312024





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, 1st Floor, Vishnu Digambar Marg, New Delhi, 110 002. 

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 

Annexure XXIIIE
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Approach
Value per share 

(INR)
Weight Value per share 

(INR)
Weight

Asset Approach
- Net Asset Value method 86.24                0% 3.84                  0%
Income Approach
- Discounted Cash Flow method 670.54              50% 25.86                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)

Amalgamation of Cohance with Suven

Share Exchange Ratio

Refer Appendix I for details on Suven and Appendix II for details on Cohance.

Suven Cohance

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). 

11:295
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(I) Income Approach

Discounted Cash Flows method
Discount rate 11.50%
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 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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EV/EBITDA Multiple 

 
 

 
 
 
  

(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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(III) 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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(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   2,294.8   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     
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Tel: +91 22 33321600 
Fax: +91 22 2439 3700 
www.bdo.in ` 

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. 

BDO Valuation Advisory LLP 
The Ruby, Level 9, North West Wing 
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/BDO/2023-2024/2931 
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Annexure 1: Working 

Amalgamation of Cohance with Suven 

Valuation Approach Suven Cohance 
Value per Share 

(INR) Weight 
Value per Share 

(INR) Weight 

 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. 
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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 TV

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 : Outflows

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)  (2,170.9)  (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   2,174.4 2,679.5 3,413.1   3,771.6   1,51,595.2 

NPV of Explic it 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

Terminal Value using H-Model Details

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 
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Annexure 3: Valuation of Suven as per CCM Method 

Annexure 4: Valuation of Suven as per CCM Method 

INR Mn

Particulars Details

EBITDA  (TTM Dec 23) 5,107.2  

EV/EBITDA Multiple  31.6 

Enterprise Value 1,61,197.8  

Other Adjustments as on Valuation Date

Add:

Investment 7,953.4  

Surplus Assets 136.8 

Cash and Cash Equivalents 730.6 

Cash Proceeds from Esop 2,611.3  

Capital WIP 1,813.3  

Capital Good Net off Liabilitie 21.6  

Less:

Debt and Including lease liabilities 601.0 

Contingent Liabilities 15.1  

Equity Value 1,73,848.8 

Diluted Number of Shares 259.8 

Equity Value Per Share  669.06 

Particulars 

EV/EBITDA 

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 

Particulars Value Per 
Share 

10 Trading Day’s VWAP 665.02 

90 Trading Day’s VWAP 644.80 

Higher of Above 665.02 
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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 TV

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)  (1,100.0)  (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

Most Recent Cashflow - FY29 4,536

Terminal period cash flow 5,892

High Growth Period (Years) 10

High Growth Rate 16.2%

Terminal Growth Rate 7.0%

Rate - WACC 12.7%

High Growth Period Value 36,800.0  

Terminal Period Value 1,03,360.1 

Total Value Post Explicit Period 1,40,160.2 

Present Value Factor 0.57  

Equity Value Per Share  79,430.3 

Terminal Value using H-Model
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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

Particulars EV/EBITDA 

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 



KARVY & CO
CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify the built-up of share capital for SUVEN PHARIIIACEUTICALS LIMITED ('the

Company'), having its registered office at 3'd Floor, SDE Serene Chambers, Road No.5, Banjara
Hills, Hyderabad 500034, Telangana as follows as on 29th February 2024.

SHARE CAPITAL BUILT UP OF S(ryEN PHARMACEUTICALS LIMITED SINCE

INCORPORATION

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 certiflcate 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 I(AR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575

'a\
.U

Partner
Membership No. 225106
UDIN: 24225 IO6BKEPAW 1 839

Place: Hyderabad
Date:0110312024

Particulars Share Capital
Authorised Issued Subscribed Paid up

1. 06.11.2O18 - Incorporation
Equity Shares of face
value Rs. 1/- each

10,00,000 1,00,000 1,00,000 1,00,000

Sub-Total 10,00,000 1,00,000 1,00,000 1,00,000

2. 27.O1.2O2O - Increase in authorised share capital.
Existing I,OO,OOO Equity Shares stand cancelled upon allotment of L2r72,82r478 new

shares pursuant to Demerger order dated O6th Januaryr 2O2O.

Equity Shares of face

value Rs. 1/- each
20,10,00,000 12,72,82,478 12,72,82,478 12,72,82,478

Sub-Total 20,10,00,000 12,72,82,478 12,72,82,478 12,72,82,478

3. L4.O9.2O2O - Increase in authorised share capital from 2Or1OrOO,OOO to 4O,OO,OO'OOO

Equity Shares of face

value Rs. 1/- each

40,00,00,000 t2,72,82,478 12,72,82,478 12,72,82,478

Sub-Total 40,00,00,000 t2,72,82,478 12,72,82,478 12,72,82,478

+. Zg.Og.2O2O - Increase in Share Capital due to Issue of Bonus Shares in 1:1 ratio =

25,45164,956
Total Equity Shares of
face value Rs. 1/- each

as on 2910212024

40,00,00,000 25,45,64,956 25,45,64,956 25,45,64,956

DEDEEPYA KOSA

No.2, BhoomaPlaza, St. No. 4, Avenue 7, Banjara Hills, Hyderabad - 34.

Phone: 040-23354995, 23358625, Email id : info@karvycompany,com
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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, Bl9-821 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. 06l07l2O2O - Incorporation
Equity Shares of
face va-lue Rs.
10/- each

1,000,000 10,000 10,000 10,000

2. 2L.LO.2O2O - Increase in authorised share capital
Equity Shares of
face value Rs.
10/- each

1,45,83,89,300 10,000 10,000 10,000

3. 26.LO.2O2O - Rights Issue to existing pquty thqlghe!4glq
Equity Shares of
face value Rs.
10/- each

1,45,83,89,300 1,45,83,89,270 1,45,83,89,27O L,45,83,89,270

4. O1.11.2022 - Increase in authorised share capital on account of merger of RA Chem
Pharma Limited with Cohance Lifesciences Limited

Equity Shares of
face value Rs.
10/- each

1,749,389,3OO 1,45,83,89,27O 1,45,83,89,27O t,45,83,89,270

5. 3C..LL.2022 - Reclassification of authorised share capit4
Equity Shares of
face value Rs.
10/- each

1,74,53,69,3OO L,45,83,89,270 r,45,83,89,27O 1,45,83,89,27O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

40,20,000

Sub-Total 1,74,93,89,3OO 7,45,83,89,27O r,45,83,89,27O t,45,83,89,270
6. 22.01.20124 - Increase in authorised share cap!!4
Equity Shares of
face value Rs.
10/- each

34,74,53,69,30O 1,45,83,89,270 1,45,83,89,27O 1,45,83,89,27O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

40,20,ooo

Sub-Total 34,74,93,89,300 t.45,83,89,270 1,45,83,89,27O 1,45,83,89,27O

7. O1.OZZOZ+ - 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
face value Rs.
10/- each

34,93,53,69,300 1,45,83,89,27O

z
1,45,83,89,270

ffi..
r,45,83,89,27O

eL-ffi%n"n",")\9\
'A"aount nt=11

\, ff[],";1ol
01.10312024

No.2, Bhoo ma Plaza, St. No. 4, Avenue 7, d)ffi Hyderabad - 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com



Particulars Share Capital
Authorised Issued Subscribed Paid up

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

6,40,20,000

Sub-Total 34,99,93,89,300 t,45,83,89,270 l,+5,83,89,27O t,45,83,89,270
8, OL.O2.2O24 - Conversion of 612411I-1826 Compulsorily Convertible Debentures of face

value of INR 1OO/- each ("tranche - 1") and 3,21,89,510 Compulsorily Convertible
DebenturesoffacevalueofINRLool-each(..tranche-2,,)intoe@

Equity Shares of
face value Rs.
10/- each

34,93,53,69,300 to,92,2s,22,870 1o,92,25,22,87O 1o,92,25,22,87O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

6,4O,2O,OOO

Sub-Total 34,99,93,89,300 to,92,25,22,870 1o,92,25,22,870 10.92,25,22,870
9. Ot.OZ.ZOZ+ - 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
face value Rs.
10/- each

34,93,53,69,300 33,94,66,25,19O 33,94,66,25,r9O 33,9+,66,25,19O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

6,4O,2O,C)OO

Total as on
2910212024

34,99,93,89,30O 33,94,66,25,t90 33,94,66,25,190 33,94,66,25,19O

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 I(AR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575

Partner
Membership No. 225106
UDIN : 24225 LO6BKEPAT3454
Place: Hyderabad
Date: 01 l03l2024

DEDEEPYA KOSA.

0110312024



Date: 1st March 2024 

To, 

Manager - Listing Compliance 
National Stock Exchange oflndia 
Limited 'Exchange Plaza', 
C-1, Block G,
Bandra Kurla Complex,
Bandra (E), Mumbai-400051

SUVEN 
PHARMA 

Annexure XXIIIG1 

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 

K. Hanumantha Rao
Company Secretary & Compliance Officer

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

Banjara Hills, Hyderabad - 500 034. Telangana, India. CIN : L24299TG2018PLC128171 

Tel: 91 40 2354 9414, Fax : 9·1 40 2354 1152, Email: info@suvenpharm.com, Website : suvenpharm.com 
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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) 

Annexure I
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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, 819-821, 
Andheri Kurla Road, Chakala, Andheri East, Chakala MIDC, Mumbai, Maharashtra, 400093, 
India, with permanent account number AATCA6388H 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, India1, 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; 
(iii) 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 

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 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). 

                                                      
1      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 Transferee 
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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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, creditors, 
employees and other stakeholders. Each of the Amalgamating Companies form part of the same 
shareholder group. 

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 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. 

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: 

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 IV: Deals with the general terms and conditions applicable to this Scheme. 

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 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. 

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 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. 

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 (including formulations), 
providing the ability to drive a relatively steady growth profile for the business.  

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 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. 

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 Administration (the “US 
FDA”).    

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 this Scheme is in the interest of 
the Amalgamating Companies and their respective stakeholders:  

(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. 
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(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 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. 

(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: 

“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 
I |  (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, 
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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 |  (Introduction) 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 
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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 
(iii) 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 III |  (Amalgamation 
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 
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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 (Introduction) 
of this Scheme and, notwithstanding anything to the contrary in this Scheme shall include: 

(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 assets; 

(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 Transferor 
Company; 

(iii) all debts, borrowings and liabilities, whether present or future, whether secured or 
unsecured, if any, availed by the Transferor Company; 
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(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, 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; 

(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 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; 

(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 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; 

(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 and 
investor protection fund; 

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

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 (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. 

5.2 In this Scheme, unless the context otherwise requires:  
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(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 interpretation of this Scheme; 

(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, 
supplemented or novated; 

(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, 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. SHARE CAPITAL OF THE TRANSFEROR COMPANY 

1.1 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 
Rupees Ten each) 

34,93,53,69,300 

6,40,200 compulsorily convertible preference shares of face 
value INR 100 (Indian Rupees One Hundred) each  

6,40,20,000 

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.  

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:  

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. 

2.2 The equity shares of the Transferee Company are listed on the Stock Exchanges. 

3. 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. 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 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. 

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 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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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; 

(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 
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; 

(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 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; 

(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 
operation of law pursuant to the vesting order of the Competent Authority sanctioning 
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this Scheme, without any further act, instrument or deed undertaken by the Transferor 
Company or the Transferee Company; 

(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 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; 

(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 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; 

(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, investments and 
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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; 

(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, 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; 

(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 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; 

(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 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) 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; 

(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, 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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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; 

(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 into 
account, and agrees and undertakes to pay the same as and when payable; 

(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, images, audio, 
video and data), trade secrets, confidential business information and other proprietary 
information shall stand transferred to and vested in the Transferee Company; 

(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, 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; 

(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 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. 

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 as may be required in this 
regard. 

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 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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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 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. 

2. 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.  

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 
Authorised Share Capital”) shall stand cancelled without any further act or deed by 
the Transferor Company; and 

(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) equity shares 
of INR 1 (Indian Rupees One).   

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

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 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. 

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, 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. 

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 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 III |  (Amalgamation of the Transferor 
Company with and into the Transferee Company) shall be hereinafter referred to as “New 
Equity Shares”. 

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 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.  

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 engagement, Kotak Mahindra 
Capital Company Limited, has issued a fairness opinion dated February 29, 2024. 

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 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. 

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 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. 

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 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. 

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 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. 

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 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. 

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

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 Shares to the members of the 
Transferor Company pursuant to the Scheme. 

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 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.  

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 shareholders of the Transferor 
Company. 

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 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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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 adjusted accordingly to consider 
the effect of any such corporate actions. 

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 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: 

(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 
new assets or liabilities. The only adjustments that are made are to harmonize 
accounting policies; 

(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 Company 
(subject to clauses mentioned below), prior to this Scheme being made effective; 

(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 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. 

6.2 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. 

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 (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”). 

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 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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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 Option Scheme in 
pursuance of this Scheme. 

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 to the Transferee Company 
Option Scheme to be adopted by the Transferee Company. 

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 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. 

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 giving effect to the provisions 
of this clause of the Scheme. 

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 agreed between the Transferor 
Company and the Transferee Company; 

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 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;  

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 and sanctions which the 
Transferee Company may require to carry on the business of the Transferor Company; and 

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 
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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 memorandum of association and 
articles of association of the Transferee Company shall be substituted by such name. 

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 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.  

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 of the Act, for the purposes of 
effecting the change in name of the Transferee Company. 

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.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

29 

 

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 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; 

(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 
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: 

(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 
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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. 

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 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. 

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 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. 

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 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. 

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 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. 

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 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 
tax,  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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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. 

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. 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. 

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 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. 

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 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. 

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 are paid subsequent to the 
Appointed Date. 

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 above shall not affect any 
transaction or proceedings already concluded by the Transferor Company on and after the 
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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. 

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 only with the prior written 
consent of the Transferee Company.  

6. 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. 

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 thereto, as may be necessary to 
give effect to the terms of the Scheme. 

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 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 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 
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 and 
use all premises, whether owned, leased or licensed, relating to the Transferor Company until 
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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. 

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 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. 

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 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. 

12. 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. 

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 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. 

 

 

 







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,  
Maharashtra, 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 
Maharashtra, 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, 8th 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 
DCF 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 
DCF 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 

Annexure III
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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 

3 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). 

4 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.  
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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 

Lata  Gujar More 
Partner 
IBBI Membership No.: IBBI/RV/06/2018/10488 
Date: 9 March 2024 
RVN: IOVRVF/BDO/2023-2024/2931 
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Suven Shareholding Pattern

Overview

• 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

Pre-merger Shareholding Structure(1) Post-merger Shareholding Structure(2)

Suven

49.9%

Public Shareholding

50.1%

Berhyanda 
Limited

~66.7% ~33.3%

Suven

Public 
Shareholding

+

Berhyanda Limited & 
Jusmiral  Holdings 

Limited

Note: 
(1) As of 29th Feb 2024 (2) On a pre-ESOP dilution basis
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15 (9): Step Wise Process  
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Step Wise Implementation Process

Announcement

Receipt of NOC from Stock Exchanges and SEBI

Shareholders / Creditors Approval (where applicable)

NCLT Approval

Allotment and Listing

Department of Pharmaceuticals Approval*

*if such approval is required pursuant to applicable laws.



Thank You



















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) 

Annexure 1
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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, 819-821, 
Andheri Kurla Road, Chakala, Andheri East, Chakala MIDC, Mumbai, Maharashtra, 400093, 
India, with permanent account number AATCA6388H 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, India1, 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; 
(iii) 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 

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 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). 

                                                      
1      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 Transferee 
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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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, creditors, 
employees and other stakeholders. Each of the Amalgamating Companies form part of the same 
shareholder group. 

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 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. 

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: 

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 IV: Deals with the general terms and conditions applicable to this Scheme. 

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 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. 

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 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. 

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 (including formulations), 
providing the ability to drive a relatively steady growth profile for the business.  

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 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. 

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 Administration (the “US 
FDA”).    

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 this Scheme is in the interest of 
the Amalgamating Companies and their respective stakeholders:  

(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. 
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(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 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. 

(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: 

“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 
I |  (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, 
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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 |  (Introduction) 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 
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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 
(iii) 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 III |  (Amalgamation 
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 
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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 (Introduction) 
of this Scheme and, notwithstanding anything to the contrary in this Scheme shall include: 

(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 assets; 

(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 Transferor 
Company; 

(iii) all debts, borrowings and liabilities, whether present or future, whether secured or 
unsecured, if any, availed by the Transferor Company; 
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(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, 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; 

(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 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; 

(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 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; 

(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 and 
investor protection fund; 

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

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 (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. 

5.2 In this Scheme, unless the context otherwise requires:  
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(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 interpretation of this Scheme; 

(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, 
supplemented or novated; 

(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, 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. SHARE CAPITAL OF THE TRANSFEROR COMPANY 

1.1 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 
Rupees Ten each) 

34,93,53,69,300 

6,40,200 compulsorily convertible preference shares of face 
value INR 100 (Indian Rupees One Hundred) each  

6,40,20,000 

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.  

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:  

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. 

2.2 The equity shares of the Transferee Company are listed on the Stock Exchanges. 

3. 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. 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 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. 

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 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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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; 

(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 
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; 

(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 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; 

(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 
operation of law pursuant to the vesting order of the Competent Authority sanctioning 
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this Scheme, without any further act, instrument or deed undertaken by the Transferor 
Company or the Transferee Company; 

(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 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; 

(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 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; 

(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, investments and 
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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; 

(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, 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; 

(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 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; 

(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 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) 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; 

(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, 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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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; 

(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 into 
account, and agrees and undertakes to pay the same as and when payable; 

(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, images, audio, 
video and data), trade secrets, confidential business information and other proprietary 
information shall stand transferred to and vested in the Transferee Company; 

(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, 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; 

(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 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. 

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 as may be required in this 
regard. 

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 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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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 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. 

2. 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.  

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 
Authorised Share Capital”) shall stand cancelled without any further act or deed by 
the Transferor Company; and 

(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) equity shares 
of INR 1 (Indian Rupees One).   

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

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 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. 

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, 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. 

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 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 III |  (Amalgamation of the Transferor 
Company with and into the Transferee Company) shall be hereinafter referred to as “New 
Equity Shares”. 

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 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.  

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 engagement, Kotak Mahindra 
Capital Company Limited, has issued a fairness opinion dated February 29, 2024. 

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 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. 

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 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. 

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 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. 

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 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. 

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 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. 

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

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 Shares to the members of the 
Transferor Company pursuant to the Scheme. 

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 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.  

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 shareholders of the Transferor 
Company. 

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 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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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 adjusted accordingly to consider 
the effect of any such corporate actions. 

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 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: 

(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 
new assets or liabilities. The only adjustments that are made are to harmonize 
accounting policies; 

(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 Company 
(subject to clauses mentioned below), prior to this Scheme being made effective; 

(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 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. 

6.2 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. 

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 (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”). 

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 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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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 Option Scheme in 
pursuance of this Scheme. 

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 to the Transferee Company 
Option Scheme to be adopted by the Transferee Company. 

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 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. 

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 giving effect to the provisions 
of this clause of the Scheme. 

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 agreed between the Transferor 
Company and the Transferee Company; 

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 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;  

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 and sanctions which the 
Transferee Company may require to carry on the business of the Transferor Company; and 

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 



 

28 

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 memorandum of association and 
articles of association of the Transferee Company shall be substituted by such name. 

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 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.  

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 of the Act, for the purposes of 
effecting the change in name of the Transferee Company. 

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.  
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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: 

(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 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; 

(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 
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: 

(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 
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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. 

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 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. 

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 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. 

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 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. 

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 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. 

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 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 
tax,  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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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. 

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. 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. 

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 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. 

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 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. 

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 are paid subsequent to the 
Appointed Date. 

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 above shall not affect any 
transaction or proceedings already concluded by the Transferor Company on and after the 
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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. 

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 only with the prior written 
consent of the Transferee Company.  

6. 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. 

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 thereto, as may be necessary to 
give effect to the terms of the Scheme. 

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 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 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 
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 and 
use all premises, whether owned, leased or licensed, relating to the Transferor Company until 
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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. 

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 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. 

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 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. 

12. 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. 

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 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. 

 

 

 



SUVEN 
PHARMA 

Date: 15 l'vfarch 2024 

To, 
The General Manager, 
Department of Corporate Services, 
BSELimited 
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/Jvfadam, 

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 
1 year prior to 

2 years prior to the 
the last 

Particulars 
Financial period ( 6M Audited 

Audited 
last Audited 

ended 30 September, Financial 
Financial 

Financial Year 20-

2023) year22-23 
Year 21-22 

21 

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 - - - -

Net Worth 1,935.40 1,735.18 1,527.18 1,180.81 

Miscellaneous Expenditure - - - -

Secured Loans 49.13 69.16 95.57 99.78 

Unsecured Loans (l) - - 41.45 

Fixed Assets (z) 823.27 828.42 564.19 537.48 

Income from Operations 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 �� 1:--CEU ,10-1
Profit before Tax 269.35 559.73 667.59 467.67 

Profit after Tax 
'q"" <l.f) 

200.15 ..,.. ' 

411.29 453.80 362.34 

Cash profit (3) 224.71 459.28 493.22 394.42 

EPS (4l 7.86 16.16 17.83 14.23 

Book value (5) 76.03 68.16 59.99 46.39 
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Avenue 71 Banjara Hills I Hyderabad -500034 I Telangana I India I Cl N: L24299TG2018PLC128171 

Tel: 91 4 02354 94 14 /1142 /33111 Fax: 91 4 02354 11521 Email:info@suvenpharm.comIwww.suvenpharm.com 

Annexure 2A



Notes: 

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

SUVEN 
PHARMA 

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 

{('f(}l 
K. Hanumantha Rao
Company Secretary & Compliance Officer

/ 
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.1vt.afay 'Dosfii & .Associates 
Cfiarterea .Jtccountants 

Address: Room no 2, Jayesh Bhuvan, Zaver Road, Mulund (West), Mumbai 400080 

Independent Auditor's Report 

To the Members of AI Phanned Consultancy India Limited 
Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of AI Pharmed Consultancy 
India Limited ("the Holding Company") and its subsidiary, (the Holding and its subsidiary together 
referred to as "the Group") which comprise the Consolidated Balance Sheet as at 31st March 2021, 
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 for 
the year then ended, and a summary of significant accounting policies and other explanatory 
information (hereinafter referred to as "the consolidated financial statements") . 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of report of the other auditor on separate financial statements and on 
the other financial information of the subsidiary, the aforesaid consolidated financial statements and 
on the other financial information required by the Companies Act, 2013 ("the Act") in the manner so 
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed 
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, 1 
as amended ('ind ASt and other accounting prindpies generaiiy accepted In india, of the 
consolidated state of affairs of the Group as at 31 March 2021 , and their consolidated loss, their 
consolidated total comprehensive income, their consolidated cash flows and their consolidated 
changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing specified under section 143 
(1 0) of the Act (SAs). Our responsibilities under those Standards are further described in the 
Auditor's Responsibility for the Audit of the Consolidated Financial Statements section of our report. 
We are independent of the Company in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of india ('iCAn together with the ethical requirements that are reievant 
to our audit of the consolidated financial statements under the provisions of the Act and the Rules 
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the I CAl's Code of Ethics. We believe that the audit evidence obtained by us and 
the audit evidence obtained by the other auditor in terms of their report referred to in the Other 
Matter section below. is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated financial statements. 



Information Other than the Financial Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual Report, but does not include the 
consolidated financial statements, and our auditor's report thereon. The Annual Report is expected 
to be made available to us after the date of this auditor's report. 

Our opinion on the consolidated financial statements does not cover the other information and 
we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information, and in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained during the course 
of our audit or otherwise appears to be materially misstated. 

If based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard . 

Management's Responsibility for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the matters stated in section 134(5) 
of the Act with respect to the preparation of these consolidated financial statements that give a true 
and fair view of the consolidated financial position, consolidated financial performance including 
other comprehensive income, consolidated cash flows and consolidated changes in equity of the 
Group in accordance with the accounting principles generally accepted in India, including lnd AS 
specified under section 133 of the Act. The Holding Company's Board of Directors is also 
responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
financial statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the consolidated 
financial statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to continue 
as a going concern , disclosing as applicable; matters related to going concern and using the going 
concern and using the going concern basis of accounting unless the Board of Directors either intend 
to liquidate their respective entities or to cease operations, or has no realistic alternative but to do' 
so. 

Those Board of Directors are also responsible for overseeing the financial reporting process of the 
companies included in the Group. 

Auditor's Responsibility for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect 



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 accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures 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 resulting 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 effectiveness 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 concern basis of 
accounting and, based on the audit evidence obtained , 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 
responsible for our audit opinion. 

We communicate with those charged with governance 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 therefore the key audit matters. We describe these matters in our auditor's report 
unless law or regulation precludes public disclosure 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 I 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 aforesaid 
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 tne Att, based ori our audit we report, to tile extent applitaole tnat: 

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 lnd 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, 



none of the directors of the Group companies incorporated in India is disqualified as on 31st 
March, 2021 from being appointed as a director in terms of Section 164 (2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financial reporting and 
the operating effectiveness of such controls, refer to our separate Report in "Annexure A" 
which is based on the auditors' reports of the Holding company and subsidiary company 
incorporated in India. Our report expresses an unmodified opinion on the adequacy and 
operating effectiveness of internal financial controls over financial reporting of those 
companies. 

g) With respect to the other matters to be included in the Auditor's Report in accordance with 
the requirements of section 197(16) of the Act, as amended. 

In our opinion and to the best of our information and according to the explanations given to 
us, the remuneration paid by the Holding Company to its directors during the year is in 
accordance with the provisions of section 197 of the Act. 

h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (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: 

i. The consolidated financial statements disclose the impact of pending litigations on the 
consolidated financial position of the Group. Refer Note 33 to the Consolidated Financial 
Statements. 

ii. The Group did not have any material foreseeable losses on long-term contracts 
including derivative contracts. 

iii . There has been no delay in transferring amounts, required to be transferred, to the 
Investor Education and Protection Fund by the Holding Company. There were no 

I 
amounts which were required to be transferred to the Investor Education and Protection 
Fund by its subsidiary company incorporated in India. 

Malay Doshi 
Mem No.: 147530 
Proprietor 
FRN: 133991W 
UDIN: 22147530ADHINV9485 

Date: December 24, 2021 
Place: Mumbai 

' 



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 ofthe Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated lnd 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 AI 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 internal 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 
Accountants 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 respective 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 reasonable 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 effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness 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 Financial 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 preparation 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 detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material 
effect on the financial statements. 

Inherent Limitations 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 periods 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 lo the best of our information arid according to the explanations given to ·us, llie 
Holding and its subsidiary company, which are companies incorporated in India, have, in all material 
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. 

Proprietor 
FRN: 133991W 
UDIN: 22147530ADHINV9485 

Date: December 24, 2021 
Place: Mumbai 
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Annexure 3 

Date: 15 J'viarch 2024 

To, 
The General J'vianager, 
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 Amalgamation1 arFaeg@Rl@Rt/m@fg@ftr@eoestmekoe/ r@austioe of eapital 
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 shareholders u/s 
230 er aeeeffiPttftj'ing a prnpesea resolution te ae pas sea u/s ae of the Companies Act 2013, it shall 
disclose:
i) the pre and post-arrangement or amalgamation ( expected) capital structure and shareholding 

pattern;
ii) the "fairness opinion" obtained from an Independent merchant banker on valuation of assets /

shares done by the valuer for the company and unlisted company;
iii) Information about unlisted companies involved in the scheme as per the format provided for 

abridged prospectus of the SEBI ICDR Regulations;

iv) The Complaint rep01t as per Annexure :m IV of the SEBI J'viaster 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 I SOE Serene Chambers I 3rd Floor I Road No.5 

Avenue 71 Banjara Hills I Hyderabad - 5000341 Telangana I India I Cl N: L24299TG2018PLC128171 
Tel: 91 40 2354 9414 /1142 /3311 I Fax: 91 40 2354 1152 I Email:info@suvenpharm.comIwww.suvenpharm.com 



SUVEN 
PHARMA 

c) The draft scheme of amalgamation1 arrangsmsat together with all documents mentioned in Part­
I(A)(8)(a) of SEBI Master Circular no. SEBI/HO/CFD/POD-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 SEBI.

https ://suvenpharm. com/share-holders- info/ 

d) The Transferee 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 shareholders, 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
shareholders.

e) The Transferee Company shall disclose the observation letter of the stock exchange on its website
within 24 hours of receiving the same.

f) The Transferee Company shall obtain shareholders' approval by way of special resolution passed
through e-voting. Further, the Transferee Company shall proceed 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 shareholders 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 Transferee 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 Amalgamation1 arrangsmsnt 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, are unexercised 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.

i) None of the promoters or directors of the companies involved in the Scheme of Amalgamation is
a fugitive economic offender.

For Suven Pharmaceuticals Limited 

I 

K. Hanumantha Rao
Company Secretary & Compliance Offic

Suven Pharmaceuticals Limited 
Registered Office: # 8-2-334 I SOE Serene Chambers I 3rd Floor I Road No.5 

Avenue 71 Banjara Hills I Hyderabad - 5000341 Telangana I India I Cl N: L24299TG2018PLC128171 
Tel: 91 40 2354 9414 /1142 /3311 I Fax: 91 40 2354 1152 I Email:info@suvenpharm.comIwww.suvenpharm.com 
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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, 1st Floor, Vishnu Digambar Marg, New Delhi, 110 002. 

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 

Annexure 5A

http://www.pwc.com/india
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Approach
Value per share 

(INR)
Weight Value per share 

(INR)
Weight

Asset Approach
- Net Asset Value method 86.24                0% 3.84                  0%
Income Approach
- Discounted Cash Flow method 670.54              50% 25.86                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)

Amalgamation of Cohance with Suven

Share Exchange Ratio

Refer Appendix I for details on Suven and Appendix II for details on Cohance.

Suven Cohance

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). 

11:295
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(I) Income Approach

Discounted Cash Flows method
Discount rate 11.50%
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 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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EV/EBITDA Multiple 

 
 

 
 
 
  

(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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(III) 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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(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   2,294.8   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     
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Tel: +91 22 33321600 
Fax: +91 22 2439 3700 
www.bdo.in ` 

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. 

BDO Valuation Advisory LLP 
The Ruby, Level 9, North West Wing 
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/BDO/2023-2024/2931 
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Annexure 1: Working 

Amalgamation of Cohance with Suven 

Valuation Approach Suven Cohance 
Value per Share 

(INR) Weight 
Value per Share 

(INR) Weight 

 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. 
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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 TV

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 : Outflows

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)  (2,170.9)  (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   2,174.4 2,679.5 3,413.1   3,771.6   1,51,595.2 

NPV of Explic it 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

Terminal Value using H-Model Details

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 
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Annexure 4: Valuation of Suven as per CCM Method 

INR Mn

Particulars Details

EBITDA  (TTM Dec 23) 5,107.2  

EV/EBITDA Multiple  31.6 

Enterprise Value 1,61,197.8  

Other Adjustments as on Valuation Date

Add:

Investment 7,953.4  

Surplus Assets 136.8 

Cash and Cash Equivalents 730.6 

Cash Proceeds from Esop 2,611.3  

Capital WIP 1,813.3  

Capital Good Net off Liabilitie 21.6  

Less:

Debt and Including lease liabilities 601.0 

Contingent Liabilities 15.1  

Equity Value 1,73,848.8 

Diluted Number of Shares 259.8 

Equity Value Per Share  669.06 

Particulars 

EV/EBITDA 

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 

Particulars Value Per 
Share 

10 Trading Day’s VWAP 665.02 

90 Trading Day’s VWAP 644.80 

Higher of Above 665.02 
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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 TV

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)  (1,100.0)  (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

Most Recent Cashflow - FY29 4,536

Terminal period cash flow 5,892

High Growth Period (Years) 10

High Growth Rate 16.2%

Terminal Growth Rate 7.0%

Rate - WACC 12.7%

High Growth Period Value 36,800.0  

Terminal Period Value 1,03,360.1 

Total Value Post Explicit Period 1,40,160.2 

Present Value Factor 0.57  

Equity Value Per Share  79,430.3 

Terminal Value using H-Model
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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

Particulars EV/EBITDA 

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 



KARVY & CO
CHARTERED ACCOUNTANTS

To
The Board of Directors,
Suven Pharmaceuticals Limited,
3,d Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 5OOO34, 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. 0017575) 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 certilied 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- l2-2O23 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
3r-t2-2023

b. Audited financial statements of Cohance Lifesciences Limited as on 3l-12-2023
c. Certified Copy of the proposed Scheme of Amalgamation
d. The information, explanation and data given to us

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.

No.2, Bhooma Plaza, St. No. 4, Avenue 7,
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This certiflcate 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 KAR\fY & CO.
Chartered Accountants
Firm Registration Number: OO17575

M
DEDEEPYA KOSARAJU
Partner
M.no:225106
UDIN: 24225 1 06BKEPBA3887

Place: Hyderabad
Date: 01 l03l2024

Chartered
Accotrntants
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Sr79
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KARVY & CO
CHARTERED ACCOUNTANTS

lo

The Board of Directors,
Cohance Lifesciences Limited
215 Atrium, C Wing, 8th Floor, 819-B2l 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. 0017575) 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
23O 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 3ll12l2023 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 l12l2O23
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.

01./03/2024
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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 KAR\fY & CO.
Chartered Accountants
Firm Registration Number: 0017575

Membership No. 225106
UDIN : 242251O6BKEPAR9855

Place: Hyderabad
Date: Ol /03/2024

S\ oorzszs

01./03/2024







KARVY & CO
CHARTERED ACCOUNTANTS

To

The Board of Directors,
Suven Pharmaceuticals Limited
3'd Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 500034, Telangana

Sub: Proposed utilization of resenres viz. Capital Resenre, Capital Redemption Resenre,
Securities premium, as a free resenre.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 0Oi757S) 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 includei 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 2O13.

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
ICAI.

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
s€une form and manner in which they appear in the financial statements of the Transferor
Company. The Capital Reserve generated as per the
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any pre-existing capital reserves, which includes negative capital reserves, also known as

amalgamation deficit reserves, v,'hich 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 I(AR\[ & CO.,
Chartered Accountants
Firm Registration Number: OO17575

/A/4,*/f'-
DEDEEPYA KOSARAJU
Partner
Membership No. 225706
UDI N : 24225 7 O6BKEP AX7 422

Place: Hyderabad
Date : 01.l03l2024
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Accountants l*
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KARVY & CO
CHARTERED ACCOUNTANTS

To

The Board of Directors,
Cohance Lifesciences Limited
215 Atrium, C Wing, Sth Floor, Bl9-821 Andheri Kurla Road,
Chaka-la, Andheri East Chakala MIDC, Mumbai, Maharashtra

Sub: Proposed utilization of resenres viz. Capital Resenre, Capital Redemption
Resenre, Securities premium, as a free reserye.

We, M/s. KARVY & CO., Chartered Accountants (Firm Registration No. 0017575) 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
23O 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 2016l (-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 ICAI.

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 sarne form and manner in which
they appear in the financial statements of the
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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
reseryes, 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 KARII & CO.
Chartered Accountants
Firm Registration Number: O017575

ffi
Partner
Membership No. 225106
UDIN : 242251068KEPAS5004

Place: Hyderabad
Date: Ol l03/2024
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KARVY & CO
CHARTERED ACCOUNTANTS

CERTIFICATE
This is to certify that SIIVEN PHARMACEUTICALS LIMITED ('the Company'), having its registered office
at 3'd 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 31"t
December 2023.

Rs. In Crores

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 31"t 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 certiflcate 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 anv other
purpose without our prior written consent.

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

Partner
Membership No. 225106
UDIN: 242257O68KEPAY3595

Hyderabad
otl03l2024

Place:
Date :

Particulars
Capital
Resenre

Capital
Redemption

Resenre
Securities
premium

Balance as at 06 / 1l l2Ol8 (i.e. Date of
incorporation)
Acquired p
ursuant to demerger of contract research and
manufacturing services undertaking from Suven
Life Sciences Limited t22.30
Closing Balance as on 31 l03l2O2O t22.30
Less: Utilisation for issue of Bonus shares as on
17lo8l2O2O 12.731
Closing Balance as on 31 /03/2O2I 109.57
Any Transaction during the year

Closing Balance as on 3l/03/2022 tog.57
Any Transaction during the year

Closing Balance as on 31 /03/2023 109.57
Any Transaction during the year

Closing Balance as on 3LlL2l2023 109.57

o7u
RAJU

il-v^g\
fnrn*")B

W
No.2, Bhooma Plaza, St. No. 4, Avenue 7 , Banjara Hills, Hyderabad - 34.

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

Annexure 8A



KARVY & CO
CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify that Cohance Lifesciences Limited ('the Company), having its
registered office at2llAtrium, C Wing, Sth 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 31"t December 2023.

* The merger has been accounted in the books of account of Cohance Lifesciences Limited

(the "CompanA") in accordance with IND AS I03 "Business Combination" read uith
Appendix C to IND AS 103 specified under Section 133 of the Act. 2,30,24,10,200 no of
Shor", (face ualue o/Rs / 0 each) of the Company haue beenissuedto the stnreholders of

the ZCL and Aura on the bosis of staap ratio agreed in the Scheme. The resultant difference

between the book ualue o/assefs, tiabitities & reserues taken ouer and the face ualue of
shares issued as on the appointed date has been debited to capital reserue amounting to

t 2,286.35 crores. Apart from the aboue, Capitat reserue also represents creation of capital

reserve pursuant to scheme of capitat subsidg giuen bg the state gouemment in the books

ofZCL and Aura.

The Company does not have any Capital Redemption Reserve as on 3l"t December,2023-

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

We also confirm that the balance in capital reserve and securities premium account does

not include any notional f tnrealized 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

in Crores

Particulars
Capital
Resenre

Capital
Redemption

reserye
Securities
Premium

Balance as at 6th July 2O2O (i.e. date
of incorporation)

Reserves of ZCL Chemical Limited
(ZCL") added on account of merger
(appointed date being April 01,2023)

Reserves of Avra Laboratories Private
Limited ("Avra") added on account of
merger (appointed date being April
ot,2023)

Capital Reserve pursuant to merger
of ZCL and Avra *

o.25

o.20

-2,286.35

t43.56

0.15

Balance as at December 3L,2023 -2,285.90 L43.71

is true and correct to the best of our knowledge and b9|i
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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 I(AR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575fu/<
DEDEEPYA KOSARAJU
Partner
Membership No. 225106
UDIN: 24225|O6BKEPAV393O

Place: Hyderabad
Date: OI /O312024
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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 ICAI.

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 23O 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, w€ 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 KAR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575

M
DEDEEPYA KOSARAJU
Partner
Membership No. 225106
UDIN : 24225LO6BKEP AZ37 I I

Place: Hyderabad
Date : Oll03l2024

Chartered
Accountants )a

e.E#,

01.10312024





KARVY & CO
CHARTERED ACCOUNTANTS

CERTIFICATE

This is to certify the built-up of share capital for SUVEN PHARIIIACEUTICALS LIMITED ('the

Company'), having its registered office at 3'd Floor, SDE Serene Chambers, Road No.5, Banjara
Hills, Hyderabad 500034, Telangana as follows as on 29th February 2024.

SHARE CAPITAL BUILT UP OF S(ryEN PHARMACEUTICALS LIMITED SINCE

INCORPORATION

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 certiflcate 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 I(AR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575

'a\
.U

Partner
Membership No. 225106
UDIN: 24225 IO6BKEPAW 1 839

Place: Hyderabad
Date:0110312024

Particulars Share Capital
Authorised Issued Subscribed Paid up

1. 06.11.2O18 - Incorporation
Equity Shares of face
value Rs. 1/- each

10,00,000 1,00,000 1,00,000 1,00,000

Sub-Total 10,00,000 1,00,000 1,00,000 1,00,000

2. 27.O1.2O2O - Increase in authorised share capital.
Existing I,OO,OOO Equity Shares stand cancelled upon allotment of L2r72,82r478 new

shares pursuant to Demerger order dated O6th Januaryr 2O2O.

Equity Shares of face

value Rs. 1/- each
20,10,00,000 12,72,82,478 12,72,82,478 12,72,82,478

Sub-Total 20,10,00,000 12,72,82,478 12,72,82,478 12,72,82,478

3. L4.O9.2O2O - Increase in authorised share capital from 2Or1OrOO,OOO to 4O,OO,OO'OOO

Equity Shares of face

value Rs. 1/- each

40,00,00,000 t2,72,82,478 12,72,82,478 12,72,82,478

Sub-Total 40,00,00,000 t2,72,82,478 12,72,82,478 12,72,82,478

+. Zg.Og.2O2O - Increase in Share Capital due to Issue of Bonus Shares in 1:1 ratio =

25,45164,956
Total Equity Shares of
face value Rs. 1/- each

as on 2910212024

40,00,00,000 25,45,64,956 25,45,64,956 25,45,64,956

DEDEEPYA KOSA

No.2, BhoomaPlaza, St. No. 4, Avenue 7, Banjara Hills, Hyderabad - 34.

Phone: 040-23354995, 23358625, Email id : info@karvycompany,com
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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, Bl9-821 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. 06l07l2O2O - Incorporation
Equity Shares of
face va-lue Rs.
10/- each

1,000,000 10,000 10,000 10,000

2. 2L.LO.2O2O - Increase in authorised share capital
Equity Shares of
face value Rs.
10/- each

1,45,83,89,300 10,000 10,000 10,000

3. 26.LO.2O2O - Rights Issue to existing pquty thqlghe!4glq
Equity Shares of
face value Rs.
10/- each

1,45,83,89,300 1,45,83,89,270 1,45,83,89,27O L,45,83,89,270

4. O1.11.2022 - Increase in authorised share capital on account of merger of RA Chem
Pharma Limited with Cohance Lifesciences Limited

Equity Shares of
face value Rs.
10/- each

1,749,389,3OO 1,45,83,89,27O 1,45,83,89,27O t,45,83,89,270

5. 3C..LL.2022 - Reclassification of authorised share capit4
Equity Shares of
face value Rs.
10/- each

1,74,53,69,3OO L,45,83,89,270 r,45,83,89,27O 1,45,83,89,27O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

40,20,000

Sub-Total 1,74,93,89,3OO 7,45,83,89,27O r,45,83,89,27O t,45,83,89,270
6. 22.01.20124 - Increase in authorised share cap!!4
Equity Shares of
face value Rs.
10/- each

34,74,53,69,30O 1,45,83,89,270 1,45,83,89,27O 1,45,83,89,27O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

40,20,ooo

Sub-Total 34,74,93,89,300 t.45,83,89,270 1,45,83,89,27O 1,45,83,89,27O

7. O1.OZZOZ+ - 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
face value Rs.
10/- each

34,93,53,69,300 1,45,83,89,27O

z
1,45,83,89,270

ffi..
r,45,83,89,27O

eL-ffi%n"n",")\9\
'A"aount nt=11

\, ff[],";1ol
01.10312024

No.2, Bhoo ma Plaza, St. No. 4, Avenue 7, d)ffi Hyderabad - 34.
Phone: 040-23354995, 23358625, Email id : info@karvycompany.com

Annexure 10B



Particulars Share Capital
Authorised Issued Subscribed Paid up

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

6,40,20,000

Sub-Total 34,99,93,89,300 t,45,83,89,270 l,+5,83,89,27O t,45,83,89,270
8, OL.O2.2O24 - Conversion of 612411I-1826 Compulsorily Convertible Debentures of face

value of INR 1OO/- each ("tranche - 1") and 3,21,89,510 Compulsorily Convertible
DebenturesoffacevalueofINRLool-each(..tranche-2,,)intoe@

Equity Shares of
face value Rs.
10/- each

34,93,53,69,300 to,92,2s,22,870 1o,92,25,22,87O 1o,92,25,22,87O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

6,4O,2O,OOO

Sub-Total 34,99,93,89,300 to,92,25,22,870 1o,92,25,22,870 10.92,25,22,870
9. Ot.OZ.ZOZ+ - 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
face value Rs.
10/- each

34,93,53,69,300 33,94,66,25,19O 33,94,66,25,r9O 33,9+,66,25,19O

Compulsorily
Convertible
Preference
Shares of face
value INR 100
each

6,4O,2O,C)OO

Total as on
2910212024

34,99,93,89,30O 33,94,66,25,t90 33,94,66,25,190 33,94,66,25,19O

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 I(AR\IY & CO.
Chartered Accountants
Firm Registration Number: 0017575

Partner
Membership No. 225106
UDIN : 24225 LO6BKEPAT3454
Place: Hyderabad
Date: 01 l03l2024

DEDEEPYA KOSA.

0110312024



SUVE!N
PHARMA 

Annexure 11A 

Date: 15 :tvlarch 2024 

To, 
The General Manager, 
Department of Corporate Se1vices, 
BSE Linuited 
P _J_ Towers, DaJal Street, 
Mumbai - 400 001 

Ref: Application for obtaining approval under Regulation 37 of the Secmities and 

Exchange Board of India (Listing Obligations and Disclosure Requh-ements} 

Regulations 2015 ("Listing Regulations') fm· the scheme of amalgamation of 

Cohaince Lifesciences Limited ( 'Transfero1· ComJJany") into and with Suven 

Pharmaceuticals Limited ("l'mnsfe1·ee Company") under Sections 230 to 232 and 

othet' applkable p1·ovisions of the Companies Act, 2013. 

Dear Sir/Madam, 

In connection with the captioned appilication, we hereby confirm that no action has been taken / there 
is no pend.mg action against the Transferee Company by any governmental agency or :regulatory body 
for the period of recent 8 years._ 

For Suven Pb:umaceuticals Limifod 

C 

K Hanumantba Rao 

Company Secreta11' & Compliance Office1· 

Suven Pharmaceuticals Limited 
Registered Office: # 8-2-334 I SOE Serene Chambers I 3rd Floor I Road No_5 

Avenue 7 I Banjara Hills I Hyderabad- 500034 I T,elangana I India I CI N: IL24299TG2018PLC128171 
Tet 9140 2354 9414 /1142 /3311 I Fax: 91 40 235411521 Email: ,info@suvenpharrn_com I 1Nwv11_suvenpharm_com 



cohance 
I ifesciences 

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 governn1ental 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. An appeal 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 ofINR 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 L • 

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

Cohance Lifesciences Limited 

Regd. Office: t:t 215 Atrium, "C" Wing, 

8th Floor, 819-821, Andheri Kurla Road, 
Chakala, Andheri East, Chakala MIDC, 
Mumbai, Maharashtra - 400093. 

Corporate Office : 
Unit No - 202, 2nd Floor, B Wing, 
Galaxld Towers, Plot No-1, 
H[dderabad Knowledge Citld, 
TSIIC, Raidurg, Panmaktha, 

Annexure 11B







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,  
Maharashtra, 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 
Maharashtra, 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, 8th 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 

1 As per the valuation report, Transferor company 
‘Cohance Lifesciences Limited’ has issued and 
subscribed equity share capital as of 31 dec 2023 is 
Rs. 145.80 crore consisting of 3,39,46,62,519 
equity shares of face value of Rs. 10/- each. 
Screenshot is as follows: 

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.  

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.

Annexure 1



PwC Business Consulting Services LLP  BDO Valuation Advisory LLP 

The summary of the same is tabulated below: 

Particulars Number of 
Equity Shares 
(No.) 

Share 
Capital 
(INR 
Cr) 

Per 
Share 
Value 
(INR) 

As per Share 
Capital as on 
December 31, 
2023 

14,58,38,927 145.8 10.0 

CCD 
Conversion 

94,64,13,360 946.4 10.0 

Pursuant to 
Merger 

2,30,24,10,232 2,302.4 10.0 

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: 

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.

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. 

Shareholding Pattern as on Valuation Date No. of Shares % 
Shareholding 

Promoters 3,39,35,33,524 99.97% 
Others 11,28,995 0.03% 
Grand Total  3,39,46,62,519 100.00 % 



PwC Business Consulting Services LLP  BDO Valuation Advisory LLP 

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: 18 March 2024 

Respectfully submitted, 

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

Lata  Gujar More 
Partner 
IBBI Membership No.: IBBI/RV/06/2018/10488 
Date: 18 March 2024 







                

Suven Pharmaceuticals Limited 
Registered Office: # 215 Atrium, C Wing, 8th Floor, 
819-821, Andheri Kurla Road, Chakala, Andheri East, 
Chakala Midc, Mumbai- 400093, Maharashtra, India 
Tel: 91 22 61539999 

Corporate Office: # 202, A-Wing, Galaxy Towers, 
Plot No.1, Hyderabad Knowledge City, TSIIC, 
Raidurg, Hyderabad - 500081 Telangana, India 
Tel: 91 40 2354 9414 / 3311 

Email: info@suvenpharm.com I Website: www.suvenpharm.com I CIN: L24299MH2018PLC422236 

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 Limited 

 

K. Hanumantha Rao  
Company Secretary & Compliance Officer 
 
 
Encl: as above 
 

























































































































                

Suven Pharmaceuticals Limited 
Registered Office: # 215 Atrium, C Wing, 8th Floor, 
819-821, Andheri Kurla Road, Chakala, Andheri East, 
Chakala Midc, Mumbai- 400093, Maharashtra, India 
Tel: 91 22 61539999 

Corporate Office: # 202, A-Wing, Galaxy Towers, 
Plot No.1, Hyderabad Knowledge City, TSIIC, 
Raidurg, Hyderabad - 500081 Telangana, India 
Tel: 91 40 2354 9414 / 3311 

Email: info@suvenpharm.com I Website: www.suvenpharm.com I CIN: L24299MH2018PLC422236 

 
 
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 

 

K. Hanumantha Rao  
Company Secretary & Compliance Officer 
 
 













No. 13012/3/2023-FDI, dated 25th1  September, 2023 

BY SPEED POST 

No. 13012/3/2023-FDI 
Government of India 

Ministry of Chemicals and Fertilizers 
Department of Pharmaceuticals 

Shastri Bhawan, New Delhi-110001 
Dated the 25th  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: 

(i) 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 MIs Berhyanda 
Limited, Cyprus for an aggregate consideration of 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 Takeovers) Regulations, 2011. 

Page 1 of 6 
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(ii) 

The 

No. 13012/3/2023-FDI, dated 25th1  September, 2023 

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. 

approval is subject to the following terms and conditions: 

1. (a) Name and address of the 
Foreign Investor 

M/s Berhyanda Limited 
23 Kennedy, Globe House, Ground & 1st floors, 
1075 Nicosia, Cyprus 

(b) Name and address oftheM/s 
Investee company 

Suven Pharmaceuticals Limited 
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: 
activity of Investee 
company covered by the 
foreign collaboration 

The Company is engaged in the 
business of: (a) contract development and 
manufacturing organizations; (b) contract 
manufacturing; and (c) analytical services. 

Proposed: No changes. 
3 Location Hyderabad, Telangana 

4. Foreign Equity Participation: 
Pharmaceuticals Limited is upto 90.1%. 
hold upto 76.1% shares in the paid
Limited and other foreign investors including 
M/s Suven Pharmaceuticals Limited. 

5. Total FDI inflow: Up to 9,589 

6. The above approval is subject 

(i) The production level of NLEM 
at the time of induction of FDI, 
an absolute quantitative level 
this level would be decided with 
NLEM drugs in the immediately 
of induction of FDI. Of these, 
these three years would be taken 

Total foreign investment in MIs Suven 
MIs Berhyanda Limited, Cyprus will 

-up capital of M/s Suven Pharmaceuticals 
FPIs will hold up to 14% shares in 

crore (appx.) 

to the following conditions: 

drugs and their supply to domestic market 
being maintained over the next 5 years at 

for its own production. The benchmark for 
reference to the level of production of 

preceding three financial years to the year 
the highest level of the production in any of 

as the relevant level. 
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No. 130]2/3/2023-FDL dated 25th  September, 2023 

(ii) 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. 

(iii) 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. 

(iv) 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. 

(v) FDI policy conditionalities and other Sectoral Regulations! Guidelines. 
(vi) 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. 

(vii) Assuming full acceptance of 26% equity shares of M/s Suven 
Pharmaceuticals Limited (Suven) in the open offer, the shareholding of the 
acquirer (Mis 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). 

(viii) Compliance of provisions of FDI Policy, 2020 and FEM (Non-Debt 
Instruments) Rules 2019 in respect of all foreign investment(s). 

(ix) The applicant will submit a compliance report post the consummation of 
the above transaction w.r.t to applicable rules and regulations. 

(x) The foreign investor has to disclose the Significant Beneficial Ownership 
by filing BEN-i form to the Company (SPL) and then MIs 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. 

(xi) 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. 

(xii) Claim of any tax relief under the Income-tax Act, 1961 or the relevant 
DTAA will be examined independently 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. 

9. 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 foreignlNRl equity already approved and total foreign equity is upto 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. 

Page 5of6 



No. 13012/3/2023-FDI, dated 25t1'l  September, 2023 

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" 
(htrps://fdi.pharinaceuticals.gov. in/)  for reporting of information in respect of 
compliances of conditions of this approval, as applicable. 

Yours faithfully, 

  

SEA TRY (Saijay Meena) 
Under Secretary to Govt. of India 

Tel. No. 23385765 

Copy to:- 
(i) Secretary, Department for Promotion of Industry & Internal Trade. 
(ii) Secretary, Ministry of Corporate Affairs 
(iii) 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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KARVY & CO
CHARTERED ACCOUNTANTS

To
The Board of Directors,
Suven Pharmaceuticals Limited,
3,d Floor, SDE Serene Chambers, Road No.5,
Banjara Hills, Hyderabad 5OOO34, 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. 0017575) 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 certilied 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- l2-2O23 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
3r-t2-2023

b. Audited financial statements of Cohance Lifesciences Limited as on 3l-12-2023
c. Certified Copy of the proposed Scheme of Amalgamation
d. The information, explanation and data given to us

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.

No.2, Bhooma Plaza, St. No. 4, Avenue 7,

Phone: 040-23354995,23358625, Email id :

01.l03l2024

- 34.

Annexure XXIIIA



This certiflcate 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 KAR\fY & CO.
Chartered Accountants
Firm Registration Number: OO17575

M
DEDEEPYA KOSARAJU
Partner
M.no:225106
UDIN: 24225 1 06BKEPBA3887

Place: Hyderabad
Date: 01 l03l2024

Chartered
Accotrntants

i\ffi#:,1
Sr79
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KARVY & CO
CHARTERED ACCOUNTANTS

lo

The Board of Directors,
Cohance Lifesciences Limited
215 Atrium, C Wing, 8th Floor, 819-B2l 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. 0017575) 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
23O 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 3ll12l2023 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 l12l2O23
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.

01./03/2024

No.2, BhoomaPlaza, St, No. 4, Avenue 7, -u.
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 KAR\fY & CO.
Chartered Accountants
Firm Registration Number: 0017575

Membership No. 225106
UDIN : 242251O6BKEPAR9855

Place: Hyderabad
Date: Ol /03/2024

S\ oorzszs

01./03/2024





















SUVEN SUVEN PHARMACEUTICALS LTD 
P H/.>.R MI\ 

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 fr Liabilities 
Rs.in Lakhs 

Standalone as at Consolidated as at 
Particulars 

31 -03-2024 31-03-2023 31-03 -2024 31-03-2023 

A ASSETS Audi ted Audited Audited Audited 
1 Non-current assets 

(a) Property,Plant and Equipment 49,690 .70 50,900.87 56,721 .92 58,418.83 
(bl 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 
II.Loans 0.75 2.25 0.75 2.25 
Ill.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 
II. 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 
IV. Bank balances otherthan (Ill) 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 
I. Lease Liability 2, 123 .56 69.98 2,123 .56 69.98 
11. 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 
I. Lease Liability 518.55 47.90 518 .55 47.90 
II. Borrowings 3,857.53 6,459.78 3,857.53 6,459.78 

Ill. Trade payables 
a) To Micro &. Small Enterprises 1,705 .15 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 

-CEU For Suven pharmaceuticals Ltd 

~ t'- 1/c, ~ ~ -~ "? 0.., d 

Place : Hyderabad 
.:i: \fl I Q ~ C I Dr. V. P_RAS~DA RAJU 

Date: 30th May, 2024 ~ .S: Managing D,rectar 

~"7,.., '=- ...... ~ DIN:07267366 

~HYO~ 



~ SUVEN SUVEN PHARMACEUTICALS LTD P HAR M A 

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 ft CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31st MARCH, 2024 ft UNAUDITED 
STANDALONE ft CONSOLIDATED FINANCIAL RESULTS FOR QUARTER ENDED 31st MARCH, 2024. 

Rs.in Lakhs 

PART- I STANDALONE 
For the Quarter Ended For the Year Ended 

Sl. No. PARTICULARS 
31-03-2024 31-12-2023 31-03-2023 31-03-2024 31-03-2023 
UN-AUDITED UN-AUDITED UN-AUDITED AUDITED AUDITED 

1 Income 
Revenue from operations 24,351.96 21,282.67 36,438.99 1,02,499.32 1,33,007.98 1 
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 I 

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 
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 ft 
Tax (1-2) 7,105.56 6,950.17 17,246.59 40,877.43 57,939.33 

4 Exceptional Items -
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) 

7 
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) 
(ii) Income tax relating to items 
that will not be reclassified to 
profit or loss (18.19) 28.42 (10.39) 9.92 8.85 

8.b 
(i) Items 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 )I 

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 1 
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 - (not annualised) (not annualised) (not annualised) 

~ ~

J\r"-%~=17C'~ 
( annualised) ( annualised) 
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Notes 1) The above financial results of the Company have been reviewed by the Audit Committee and approved by the Board of Directors at thei 
respective meetings held on 30th May, 2024. The statutory auditors of the Company have expressed an unmodified opinion on the financia 
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, 1013, read with relevant rules issued thereunder. 

3) The consolidated financial results include the results of the wholly owned subsidiaries Suven Pharma, lnc. ,USA ft 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.Yenkatesearlu Jasti (Seller 
representative) pursuant to SEBI SAST Regulations, 2011 as amended, Mis 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 
in open offer. 

6)The Company instituted an Employee stock option scheme 2023("'ESOP") to eligible employees which provides for a grant of 1,25,00,000 
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. 

Place : Hyderabad 

Date : 30th May, 2024 

For Suven pharmaceuticals Ltd 

W¥-f---cJ,~/~' 
Dr. V. PRASADA RAJJJ • 

Managing Director 
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 I For the year ended 

March 31. 2024 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 ft 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 (lncrease)/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 lncrease/(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 fltlw frnm mvestlng actMt!es -
Purchase of property, plant and equipment (5,031 .94' (14,460.65) 
Proceeds from sale of property, plant ft equipment - 7.20 
Investment in subsidiaries - 119 853.72) 
Dividend received from subsidiaries - -
Interest received from FD and debentures 193.44 572.00 
Fixed deposits/margin money-placed/matured (229.78) (208.96 
sate/ (purelrnse) of tnutual fUfids (33 ,080.01 l 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) 
Repaytnetit of lease liabilities 2,524.23 (37.50) 
Finance costs paid (742.66) (1,274.79) 
Dividends paid to equity holders (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 CA+B+C (2 ,470.88) 1,281.08 

Cash and casli equivalents as at the beginning of tlie year (Refer Note 6(e) (ii ) 4, 302.13 3,021.05 
Effect of exchange differences on restatement on foreign currency cash ft 
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 

For Suven Pharmaceuticals Ltd 

-~oot,--CEUr1C'-<1 . ~1r< :;- \fl 
I a. C I Dr. V. PRASADA RAJ 

Place : Hyderabad ~.~:J Managing Director 
Date : 30th May, 2024 DIN: 07267366 

- -













Annexure III



Pre - Shareholding With PAN

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:

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
c 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:

Format of Holding of Specified securities

The Pre-Scheme shareholding pattern has been computed on the basis of the shareholding pattern of the Transferee Company as on 23 February 2024

Annexure  VI



Table I - Summary Statement holding of specified securities

Category Category of Shareholder No of 
Shareholders

No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository 
Receipts

Total No of Shares 
Held (VII) = 
(IV)+(V)+(VI)

Shareholding as a 
% of total no of 
shares (As a % of 
(A+B+C2))

No of Shares Underlying 
Outstanding 
converttible securities 
(Including Warrants)

Shareholding as a % 
assuming full 
conversion of 
convertible Securities 
(as a percentage of 
diluted share capital)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total
(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (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

(IX) (XII) (XIII)

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered

No of Voting Rights



Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Catego
ry 

Category & Name of the Shareholder PAN No of Shareholders No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository Receipts

Total No of Shares 
Held (IV+V+VI)

Shareholding 
as a % of total 
no of shares 
(calculated as 
per SCRR, 1957 
(VIII) As a % of
(A+B+C2

No of Shares Underlying 
Outstanding converttible 
securities (Including 
Warrants)

Shareholding as a % 
assuming full conversion 
of convertible Securities 
(as a percentage of 
diluted share capital) 
(VII)+(X) As a % of 
(A+B+C2)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total
(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (XI) (XIV)

(1) Indian - - - - - - - - - - - - - - - - -
(1a) Individuals/Hindu undivided Family - - - - - - - - - - - - - - - - -
(1b) Central Government/State Government(s) - - - - - - - - - - - - - - - - -
(1c) Financial Institutions/Banks - - - - - - - - - - - - - - - - -
(1d) Any Other - - - - - - - - - - - - - - - - -

Sub-Total (A)(1) - - - - - - - - - - - - - - - - -
(2) Foreign - - - - - - - - - - - - - - - - -

(2a) Individuals (Non-Resident Individuals/Foreign Individuals - - - - - - - - - - - - - - - - -
(2b) Government - - - - - - - - - - - - - - - - -
(2c) 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
(2e) 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

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered

No of Voting Rights

(IX) (XII) (XIII)



Table III - Statement showing shareholding pattern of the Public shareholder

Catego
ry 

Category & Name of the Shareholder PAN No of Shareholders No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository 
Receipts

Total No of Shares 
Held (IV+V+VI)

Shareholding 
as a % of total 
no of shares 
(A+B+C2)

No of Shares Underlying 
Outstanding 
converttible securities 
(Including Warrants)

Shareholding as a % 
assuming full 
conversion of 
convertible Securities 
(as a percentage of 
diluted share capital)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total  Sub category 
(i)  Sub category (ii)

 Sub catego
ry (iii)

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (XI) (XIV)
(1) Institutions (Domestic) - - - - - - - - - - - - - - - - - - - -

(1a) Mutual Funds 21 34,242,891 - - 34,242,891 13.45 34,242,891 - 34,242,891 13.45 - 13.45 - - - - 34,206,891 - - -
(1a) DSP REGULAR SAVINGS FUND AAAJD0430B 1 10,711,850 - - 10,711,850 4.21 10,711,850 - 10,711,850 4.21 - 4.21 - - - - 10,711,850 - - -
(1a) HSBC MIDCAP FUND AAATH2467G 1 3,990,865 - - 3,990,865 1.57 3,990,865 - 3,990,865 1.57 - 1.57 - - - - 3,990,865 - - -
(1a) UTI-UNIT LINKED INSURANCE PLAN AAATU1088L 1 9,636,095 - - 9,636,095 3.79 9,636,095 - 9,636,095 3.79 - 3.79 - - - - 9,636,095 - - -
(1b) Venture Capital Funds - - - - - - - - - - - - - - - - - - - -
(1c) Alternate Investment Funds 9 1,310,288 - - 1,310,288 0.51 1,310,288 - 1,310,288 0.51 - 0.51 - - - - 1,310,288 - - -
(1d) Banks 2 211 - - 211 - 211 - 211 - - - - - - - 211 - - -
(1e) Insurance Companies 6 4,974,210 - - 4,974,210 1.95 4,974,210 - 4,974,210 1.95 - 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 - - -
(2) Institutions (Foreign) - - - - - - - - - - - - - - - - - - - -

(2a) Foreign Direct Investment - - - - - - - - - - - - - - - - - - - -
(2b) Foreign Venture Capital - - - - - - - - - - - - - - - - - - - -
(2c) Sovereign Wealth Funds - - - - - - - - - - - - - - - - - - - -
(2d) Foreign Portfolio Investors Category I 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 EQUITY PAAGCG9887L 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 2.38 6,060,898 - 6,060,898 2.38 - 2.38 - - - - 6,060,898 - - -
(2e) Foreign Portfolio Investors Category II 11 719,908 - - 719,908 0.28 719,908 - 719,908 0.28 - 0.28 - - - - 719,908 - - -
(2f) Overseas Depositories (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 Government/State Government(s)/President of India - - - - - - - - - - - - - - - - - - - -

(3a) Central Government / President of India - - - - - - - - - - - - - - - - - - - -
(3b) State Government / Governor - - - - - - - - - - - - - - - - - - - -
(3c) Shareholding by Companies or Bodies Corporate where Central / State Government is a promoter    1 25,393 - - 25,393 0.01 25,393 - 25,393 0.01 - 0.01 - - - - 25,393 - - -

(4) Non-Institutions - - - - - - - - - - - - - - - - - - - -
(4a) Associate companies / Subsidiaries - - - - - - - - - - - - - - - - - - - -
(4b) Directors and their relatives (excluding independent directors and nominee directors)    - - - - - - - - - - - - - - - - - - - -
(4c) Key Managerial Personnel - - - - - - - - - - - - - - - - - - - -
(4d) Relatives of promoters (other than ‘immediate relatives’ of promoters disclosed under ‘Promoter and Promoter Group’ category)    - - - - - - - - - - - - - - - - - - - -
(4e) Trusts where any person belonging to 'Promoter and Promoter Group' category is 'trustee', 'beneficiary', or 'author of the trust'    - - - - - - - - - - - - - - - - - - - -
(4f) Investor Education and Protection Fund (IEPF) 1 348,638 - - 348,638 0.14 348,638 - 348,638 0.14 - 0.14 - - - - 348,638 - - -
(4g) Resident Individuals holding nominal share capital up to Rs. 2 lakhs   64,002 26,224,817 - - 26,224,817 10.30 26,224,817 - 26,224,817 10.30 - 10.30 - - - - 25,861,222 - - -
(4h) Resident Individuals holding nominal share capital in excess of Rs. 2 lakhs   2 718,549 - - 718,549 0.28 718,549 - 718,549 0.28 - 0.28 - - - - 718,549 - - -
(4i) Non Resident Indians (NRIs) 2,193 2,351,833 - - 2,351,833 0.92 2,351,833 - 2,351,833 0.92 - 0.92 - - - - 2,351,833 - - -
(4j) Foreign Nationals 2 94,400 - - 94,400 0.04 94,400 - 94,400 0.04 - 0.04 - - - - 94,400 - - -
(4k) Foreign Companies - - - - - - - - - - - - - - - - - - - -
(4l) Bodies Corporate 571 28,209,910 - - 28,209,910 11.08 28,209,910 - 28,209,910 11.08 - 11.08 - - - - 28,205,910 - - -
(4l) JASTI PROPERTY AND EQUITY HOLDINGS PRIVATE LIMITEDAACTJ0709R 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 0.01 17,977 - 17,977 0.01 - 0.01 - - - - 17,977 - - -
(4m) H U F 1,165 976,235 - - 976,235 0.38 976,235 - 976,235 0.38 - 0.38 - - - - 975,735 - - -
(4m) TRUSTS 8 42,837 - - 42,837 0.02 42,837 - 42,837 0.02 - 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 49.88 127,025,364 - 127,025,364 49.88 - 49.88 - - - - 126,621,269 - - -

Sub-categorization of shares

Shareholding (No. of shares) under

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered

No of Voting Rights

(IX) (XII) (XIII)



Table IV - Statement showing shareholding pattern of the Non Promoter - Non Public Shareholder

Catego
ry 

Category & Name of the Shareholder PAN No of Shareholders No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository 
Receipts

Total No of Shares 
Held (IV+V+VI)

Shareholding 
as a % of total 
no of shares 
(A+B+C2)

No of Shares Underlying 
Outstanding 
converttible securities 
(Including Warrants)

Shareholding as a % 
assuming full 
conversion of 
convertible Securities 
(as a percentage of 
diluted share capital)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total
(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (XI) (XIV)

(1) Custodian/DR Holder - - - - - - - - - - - - - - - - -
(2) Employee Benefit Trust (under SEBI(Share based Employee Benefit) Regulations 2014)    - - - - - - - - - - - - - - - - -

Total Non-Promoter-Non Public Shareholding (C) = (C)(1)+(C)(2) - - - - - - - - - - - - - - - - -

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered

No of Voting Rights

(IX) (XII) (XIII)



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



No of Shareholders No of shares
Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, 



Significant Beneficial Owners (SBOs)

Sno

IV

Sr No Name PAN
Passport No. in 

case of a 
foreign national

Nationality

Nationality 
(Applicable in 

case of Any 
other is 

Name PAN Passport No. in case of a 
foreign national

Nationality

Nationality 
(Applicable 
in case of 
Any other 

Shares Voting 
rights

Rights on 
distributab
le dividend 
or any 

Exercise of 
control

Exercise of 
significant 
influence

1   Susan Gentile XXXXXXXX United States of America   Berhyanda Limited AALCB2552Q Any other  Cyprus  50.10% No No Friday, September 29, 2023

Date of creation / acquisition of 
significant beneficial interestI II III

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*:



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



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:

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
c 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:

Format of Holding of Specified securities

Post - Shareholding With PAN

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



Table I - Summary Statement holding of specified securities

Category Category of Shareholder No of 
Shareholders

No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository 
Receipts

Total No of Shares 
Held (VII) = 
(IV)+(V)+(VI)

Shareholding as a 
% of total no of 
shares (As a % of 
(A+B+C2))

No of Shares Underlying 
Outstanding 
converttible securities 
(Including Warrants)

Shareholding as a % 
assuming full 
conversion of 
convertible Securities 
(as a percentage of 
diluted share capital)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total
(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (XI) (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 33.34 127,067,422 - 127,067,422 33.34 - 33.34 - - - - 127,067,422
(C) 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
Note 2: The above does not include underlying shares that would need to be issued upon exercise of employee stock options

(IX) (XII) (XIII)

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered

No of Voting Rights



Catego
ry 

Category & Name of the Shareholder PAN No of Shareholders No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository Receipts

Total No of Shares 
Held (IV+V+VI)

Shareholding 
as a % of total 
no of shares 
(calculated as 
per SCRR, 1957 
(VIII) As a % of
(A+B+C2

No of Shares Underlying 
Outstanding converttible 
securities (Including 
Warrants)

Shareholding as a % 
assuming full conversion 
of convertible Securities 
(as a percentage of 
diluted share capital) 
(VII)+(X) As a % of 
(A+B+C2)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total
(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (XI) (XIV)

(1) Indian - - - - - - - - - - - - - - - - -
(1a) Individuals/Hindu undivided Family - - - - - - - - - - - - - - - - -
(1b) Central Government/State Government(s) - - - - - - - - - - - - - - - - -
(1c) Financial Institutions/Banks - - - - - - - - - - - - - - - - -
(1d) Any Other - - - - - - - - - - - - - - - - -

Sub-Total (A)(1) - - - - - - - - - - - - - - - - -
(2) Foreign - - - - - - - - - - - - - - - - -

(2a) Individuals (Non-Resident Individuals/Foreign Individuals - - - - - - - - - - - - - - - - -
(2b) Government - - - - - - - - - - - - - - - - -
(2c) 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
(2e) Jusmiral Holdings Limited (Note 1) AAECJ6837B 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 - - - - 254,078,170

Note 1: Includes 40 shares held by 6 nominee shareholders of Jusmiral Holdings Limited

No of Voting Rights

(IX) (XII) (XIII)

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered



Table III - Statement showing shareholding pattern of the Public shareholder

Catego
ry 

Category & Name of the Shareholder PAN No of Shareholders No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository 
Receipts

Total No of Shares 
Held (IV+V+VI)

Shareholding 
as a % of total 
no of shares 
(A+B+C2)

No of Shares Underlying 
Outstanding 
converttible securities 
(Including Warrants)

Shareholding as a % 
assuming full 
conversion of 
convertible Securities 
(as a percentage of 
diluted share capital)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total  Sub category 
(i)  Sub category (ii)

 Sub catego
ry (iii)

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (XI) (XIV)
(1) Institutions (Domestic) - - - - - - - - - - - - - - - - - - - -

(1a) Mutual Funds 21 34,242,891 - - 34,242,891 8.98 34,242,891 - 34,242,891 8.98 - 8.98 - - - - 34,242,891 - - -
(1a) DSP REGULAR SAVINGS FUND AAAJD0430B 1 10,711,850 - - 10,711,850 2.81 10,711,850 - 10,711,850 2.81 - 2.81 - - - - 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 - 1.05 - - - - 3,990,865 - - -
(1a) UTI-UNIT LINKED INSURANCE PLAN AAATU1088L 1 9,636,095 - - 9,636,095 2.53 9,636,095 - 9,636,095 2.53 - 2.53 - - - - 9,636,095 - - -
(1b) Venture Capital Funds - - - - - - - - - - - - - - - - - - - -
(1c) Alternate Investment Funds 9 1,310,288 - - 1,310,288 0.34 1,310,288 - 1,310,288 0.34 - 0.34 - - - - 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 1.31 4,974,210 - 4,974,210 1.31 - 1.31 - - - - 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 - - -
(2) Institutions (Foreign) - - - - - - - - - - - - - - - - - - - -

(2a) Foreign Direct Investment - - - - - - - - - - - - - - - - - - - -
(2b) Foreign Venture Capital - - - - - - - - - - - - - - - - - - - -
(2c) Sovereign Wealth Funds - - - - - - - - - - - - - - - - - - - -
(2d) Foreign Portfolio Investors Category I 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 1.59 6,060,898 - 6,060,898 1.59 - 1.59 - - - - 6,060,898 - - -
(2e) Foreign Portfolio Investors Category II 11 719,908 - - 719,908 0.19 719,908 - 719,908 0.19 - 0.19 - - - - 719,908 - - -
(2f) Overseas Depositories (holding DRs) (balancing figure) - - - - - - - - - - - - - - - - - - - -
(2g) Any Other - - - - - - - - - - - - - - - - - - - -

Sub-Total (B)(2) 130 27,486,375 - - 27,486,375 7.21 27,486,375 - 27,486,375 7.21 - 7.21 - - - - 27,486,375 - - -
(3) Central Government/State Government(s)/President of India - - - - - - - - - - - - - - - - - - - -

(3a) Central Government / President of India - - - - - - - - - - - - - - - - - - - -
(3b) State Government / Governor - - - - - - - - - - - - - - - - - - - -
(3c) Shareholding by Companies or Bodies Corporate where Central / State Government is a promoter    1 25,393 - - 25,393 0.01 25,393 - 25,393 0.01 - 0.01 - - - - 25,393 - - -

(4) Non-Institutions - - - - - - - - - - - - - - - - - - - -
(4a) Associate companies / Subsidiaries - - - - - - - - - - - - - - - - - - - -
(4b) Directors and their relatives (excluding independent directors and nominee directors)    - - - - - - - - - - - - - - - - - - - -
(4c) Key Managerial Personnel - - - - - - - - - - - - - - - - - - - -
(4d) Relatives of promoters (other than ‘immediate relatives’ of promoters disclosed under ‘Promoter and Promoter Group’ category)    - - - - - - - - - - - - - - - - - - - -
(4e) Trusts where any person belonging to 'Promoter and Promoter Group' category is 'trustee', 'beneficiary', or 'author of the trust'    - - - - - - - - - - - - - - - - - - - -
(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 Rs. 2 lakhs   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 excess of Rs. 2 lakhs   2 718,549 - - 718,549 0.19 718,549 - 718,549 0.19 - 0.19 - - - - 718,549 - - -
(4i) Non Resident Indians (NRIs) 2,193 2,351,833 - - 2,351,833 0.62 2,351,833 - 2,351,833 0.62 - 0.62 - - - - 2,351,833 - - -
(4j) Foreign Nationals 2 94,400 - - 94,400 0.02 94,400 - 94,400 0.02 - 0.02 - - - - 94,400 - - -
(4k) Foreign Companies - - - - - - - - - - - - - - - - - - - -
(4l) Bodies Corporate 572 28,244,811 - - 28,244,811 7.41 28,244,811 - 28,244,811 7.41 - 7.41 - - - - 28,240,812 - - -
(4l) JASTI PROPERTY AND EQUITY HOLDINGS PRIVATE LIMITEDAACTJ0709R 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 - - - - 17,977 - - -
(4m) H U F 1,165 976,235 - - 976,235 0.26 976,235 - 976,235 0.26 - 0.26 - - - - 975,735 - - -
(4m) TRUSTS 8 42,837 - - 42,837 0.01 42,837 - 42,837 0.01 - 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 Shareholding (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 - - -

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered

Sub-categorization of shares

No of Voting Rights
Shareholding (No. of shares) under

(IX) (XII) (XIII)



Table IV - Statement showing shareholding pattern of the Non Promoter - Non Public Shareholder

Catego
ry 

Category & Name of the Shareholder PAN No of Shareholders No of fully paid up 
equity shares held

No of Partly paid-
up equity shares 
held

No of Shares 
Underlying 
Depository 
Receipts

Total No of Shares 
Held (IV+V+VI)

Shareholding 
as a % of total 
no of shares 
(A+B+C2)

No of Shares Underlying 
Outstanding 
converttible securities 
(Including Warrants)

Shareholding as a % 
assuming full 
conversion of 
convertible Securities 
(as a percentage of 
diluted share capital)

Number of equity 
shares held in 
dematerialized 
form

Total as a % of 
(A+B+C)

No. As a % of total 
Shares held

No. As a % of total 
Shares held

Class X Class Y Total
(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (X) (XI) (XIV)

(1) Custodian/DR Holder - - - - - - - - - - - - - - - - -
(2) Employee Benefit Trust (under SEBI(Share based Employee Benefit) Regulations 2014)    - - - - - - - - - - - - - - - - -

Total Non-Promoter-Non Public Shareholding (C) = (C)(1)+(C)(2) - - - - - - - - - - - - - - - - -

No of Voting Rights

(IX) (XII) (XIII)

Number of Voting Rights held in each class of securities Number of Locked in Shares Number of Shares pledged or 
otherwise encumbered



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



No of Shareholders No of shares
Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, 



Significant Beneficial Owners (SBOs)

Sno

IV

Sr No Name PAN
Passport No. in 

case of a 
foreign national

Nationality

Nationality 
(Applicable in 

case of Any 
other is 

Name PAN Passport No. in case of a 
foreign national

Nationality

Nationality 
(Applicable 
in case of 
Any other 

Shares Voting 
rights

Rights on 
distributab
le dividend 
or any 

Exercise of 
control

Exercise of 
significant 
influence

1   Susan Gentile XXXXXXXX United States of America   Berhyanda Limited AALCB2552Q Any other  Cyprus  33.46% No No Friday, September 29, 2023

2   Susan Gentile XXXXXXXX United States of America  Jusmiral Holdings 
Limited

AAECJ6837B Any other  Cyprus  33.20% No No
Date of allotment of shares by 

the Transferee Company in 
accordance with the Scheme

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 
significant beneficial interestI II III



Table VI - Statement showing foreign ownership limits
Board approved limits Limits utilized Date

As on shareholding date 74.00 74.49
Date of allotment of shares by 

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).





































Common Control
Organization Structure

Suven

50.10%

Public Shareholding

49.90%

Berhyanda 
Limited

0.03%99.97%

Suven

OthersJusmiral Holdings 
Limited

Jusmiral Midco 
Limited

Direct Ownership Indirect Ownership / Step down subsidiaries

Key Points

• Suven Pharmaceuticals
Limited (“SPL”) is a
subsidiary of Berhyanda
Limited.

•Cohance Lifesciences
Limited (“CLL”) is a
subsidiary of Jusmiral
Holdings Limited.

•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.

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.

Annexure II
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Key Points
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subsidiary of Berhyanda
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•Cohance Lifesciences
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subsidiary of Jusmiral
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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.

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.

100%

Berhyanda Midco
Limited

100%

100%

Ultimately controlled by funds 
managed by Advent International L.P.

Annexure I



cohance 
I ifesciences 

Annexure II 

Date: 10 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 Companies Act, 

2013 and rules made thereunder ("Scheme of Amalgamation"). 

In connection with the captioned application, we hereby confim1 that Transferor Company does not 

have any listed debt obligations and hence, does not have any past defaults. 

For Cohance Lifesciences Li 

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 022 65139999 
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 
SerilingampalllJ Manda!, 
Rangareddi Dist., 
HLJderabad-500 081, 
Telangana, India. 
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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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	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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