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FORM CAA.2
[Pursuant to Section 230(3) and Rule 6 and 7 of the Companies
(Compromises, Arrangements and Amalgamation Rules, 2016)]

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

In the matter of the Companies Act, 2013;

AND

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

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

Alembic Limited, a company   )
incorporated under the provisions   )
of Indian Companies Act, VI of 1882  )
and having its registered office at   )
Alembic Road, Vadodara – 390003  )
in the State of Gujarat   ).…………… Applicant Company/First Demerged Company

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

To,

All the unsecured creditors of Alembic Limited (‘the Applicant Company’ or ‘Alembic’ or ‘the First Demerged Company’)

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

In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of unsecured creditors of the Applicant 
Company will be held at “Sanskruti”, Alembic Corporate Conference Center, Opp. Pragati Sahakari Bank Limited, Alembic Colony, 
Vadodara - 390 003, Gujarat on Tuesday, the 9th April, 2019 at 12:30 p.m. at which time and place unsecured creditors are requested to 
attend. At the meeting, the following resolution will be considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provision of Sections 230 to 232 read with Section 66 of the Companies Act, 2013 and Rules made 
thereunder (including any statutory modification(s) or re-enactment thereof for the time being in force), and enabling provisions in the 
Memorandum and Articles of Association of the Company and subject to compliance with various Securities and Exchange Board of India 
(SEBI) Regulations including the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and the observation letters issued by BSE Limited and National Stock Exchange of India Limited dated 24th January, 2019 and 25th 
January, 2019 respectively, and other applicable laws/regulations/rules and the sanction of the National Company Law Tribunal, Ahmedabad 
bench (“NCLT” or “Tribunal”) and/or such other competent authority, as may be applicable, and subject to such conditions and modifications 
as may be prescribed or imposed by NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, 
which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean 
and include one or more Committee(s) constituted/to be constituted by the Board or any person(s) which the Board may nominate to exercise 
its powers including the powers conferred by this resolution), the arrangement embodied in the Composite Scheme of Arrangement between 
Alembic Limited, Shreno Limited and Nirayu Private Limited and their respective shareholders and creditors (“Scheme”), which inter-alia 
envisages demerger of Demerged Undertaking 1 (as defined in the Scheme) of Alembic Limited into Shreno Limited and demerger of the 
Demerged Undertaking 2 (as defined in the Scheme) of Shreno Limited into Nirayu Private Limited, in compliance with the provisions of 
Section 2(19AA) of the Income tax Act,1961 and as per the terms and conditions mentioned in the Scheme be and is hereby approved.
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RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its 
absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the 
arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be 
required and/or imposed by the Ahmedabad Bench of the National Company Law Tribunal while sanctioning the arrangement embodied in 
the Scheme or by any authorities under law, or as may be required for the purpose of resolving any doubts or difficulties that may arise in 
giving effect to the Scheme, as the Board may deem fit and proper.”

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

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

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

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

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

Devang Nanavati
        Chairman appointed for the meeting

Registered Office:
Alembic Road,
Vadodara - 390003
Gujarat

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

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

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

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

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

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

6. The Notice convening the meeting will be published through advertisement in ‘Indian Express’ Vadodara Edition in the English 
language and translation thereof in ‘Sandesh’ Vadodara Edition in the Gujarati language.
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7. An unsecured creditor or his/her Proxy is requested to bring the copy of the notice to the meeting and produce the attendance slip, 
duly completed and signed, at the entrance of the meeting venue.

8. Voting rights shall be reckoned on the basis of the amount outstanding of the unsecured creditors as on 22nd February, 2019.

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

10. The quorum for the meeting of the unsecured creditors of the Applicant Company shall be 15 (fifteen) unsecured creditors of the Applicant 
Company, present in person or through authorized representative.

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

12. The scrutinizer will submit his report to the Chairman of the meeting or in his absence to the person authorized by him in writing, after 
completion of the scrutiny of the votes cast by the unsecured creditors through ballot/polling paper at the venue of the meeting.
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EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ WITH SECTION 
102 OF THE COMPANIES ACT 2013; AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS 
AND AMALGAMATION) RULES, 2016 
1. In this statement, Alembic Limited is hereinafter referred to as ‘Alembic’ or ‘the First Demerged Company’ and Shreno Limited is 

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

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

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

4. Copy of the Scheme as approved by the Board of Directors of the respective companies is enclosed herewith as Annexure 1.

5. Background of the Companies:

A. Alembic Limited

i. Alembic Limited (“First Demerged Company” or “Alembic”) was originally incorporated as Alembic Chemical Works Company 
Limited on 30th July, 1907 under the Indian Companies Act, VI of 1882 in the State of Gujarat. The name was changed to 
Alembic Limited w.e.f. 31st May, 1999 pursuant to the fresh certificate of incorporation obtained from the Registrar of Companies, 
Gujarat (CIN L26100GJ1907PLC000033). 

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

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

iv. The Permanent Account Number of Alembic is AABCA7950P.

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

 A)    MAIN OBJECTS

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

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

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

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

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

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

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

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

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

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

 ix. There has been no change in the name and registered office of Alembic during the last 5 years.

 x. The equity shares of Alembic are listed on the BSE Limited and National Stock Exchange of India Limited.

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

Sr. No. Name of Director Voted in favour/against/did not participate or vote
1 Chirayu Ramanbhai Amin Voted in favour
2 Malika Chirayu Amin Voted in favour
3 Udit Chirayu Amin Voted in favour
4 Abhijit Achyut Joshi Voted in favour
5 Milin Kaimas Mehta Was absent and hence did not participate in the meeting 
6 Chandrashekhar Pundarikray Buch Voted in favour
7 Rudradutt Chandrakant Saxena Voted in favour
8 Sameer Subhash Khera Voted in favour

 xii. The names of the Promoters and the present directors of Alembic along with their addresses are as follows:
Sr. No. Name Address
Promoter

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

Promoter Group Individual(s) / Entity(ies)
4 Pranav Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
5 Shaunak Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
6 Inaaya Shaunak Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
7 Naintara Shaunak Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
8 Ranvir Pranav Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
9 Samira Pranav Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat

10 Nirayu Private Limited FF 54, Avishkar Complex, Old Padra Road, Vadodara – 390015, Gujarat
11 Shreno Limited Alembic Road, Vadodara – 390003, Gujarat
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Sr. No. Name Address
12 Paushak Limited Alembic Road, Vadodara – 390003, Gujarat
13 Vidyanidhi Trust C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara – 390003, Gujarat
14 Arogyavardhini Society C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara – 390003, Gujarat
15 Utkarsh Vidyakendra C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara – 390003, Gujarat
16 Ujjwal Vidyalaya C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara – 390003, Gujarat
17 Laburnum Family Trust F-10/195, Race Course Circle, Gotri Road, Vadodara 390007, Gujarat
18 Virsad Family Trust F-10/195, Race Course Circle, Gotri Road, Vadodara 390007, Gujarat
19 Viramya Packlight LLP Bhailal Amin Marg, Vadodara – 390016, Gujarat

Directors
1 Chirayu Ramanbhai Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
2 Malika Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
3 Udit Chirayu Amin Flat 4501, Al Bateen Residences, Jbr, 392-572, Marsa Dubai
4 Abhijit Achyut Joshi D-701/702, Kunj Plaza, Rajmahel Road, Near Polo Club, Lalbaug Vadodara – 390001, 

Gujarat
5 Chandrashekhar 

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

6 Rudradutt Chandrakant 
Saxena

G-1, Yash Appartment, Behind Gautam Nagar, Racecourse, Vadodara – 390007, Gujarat

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

B. Shreno Limited

i. Shreno Limited (“First Transferee Company” or “Shreno”) or (where the context so requires “Second Demerged Company”) was 
originally incorporated under the Companies Act, 1913 on 19th December, 1944 at Vadodara in erstwhile Vadodara State, in the 
name and style of Alembic Glass Industries Limited. The First Transferee Company or the Second Demerged Company pursuant 
to and as part of the scheme of merger of erstwhile Shreno Limited with erstwhile Alembic Glass Industries Limited, approved by 
Hon’ble High Court of Gujarat vide its order dated 21st July, 2006, changed its name to Shreno Limited and obtained fresh certificate 
of incorporation from the Registrar of Companies, Gujarat, dated 19th September, 2006 (CIN U26100GJ1944PLC000345). 

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

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

iv. The Permanent Account Number of Shreno is AABCA7953Q.

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

A)  MAIN OBJECTS

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

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

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

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

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

viii. The authorised, issued, subscribed and paid-up share capital of Shreno as on 31st March, 2018 is as under:
Share Capital Rupees

Authorized Share Capital
59,50,000 Equity Shares of Rs. 100/- each 59,50,00,000
45,12,500 Preference Shares of Rs. 400/- each 180,50,00,000
Total 240,00,00,000
Issued, subscribed and paid-up Share Capital
59,48,298 Equity Shares of Rs. 100/- each fully paid up 59,48,29,800
Total 59,48,29,800

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

  Subsequent to the above date, there has been no change in the capital structure of Shreno.

ix. There has been no change in the name and registered office of Shreno during the last five years.

x. The equity shares of Shreno are not listed on any stock exchange in India.

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

Sr. No. Name of Director Voted in favor/against/did not participate or vote
1 Chirayu Ramanbhai Amin Voted in favour

2 Yera Ramanbhai Amin Was absent and hence did not participate in the meeting

3 Shaunak Chirayu Amin Voted in favour

4 Udit Chirayu Amin Voted in favour

5 Nitin Vishnu Bhave Voted in favour

6 Chitta Ranjan Mukherjee Voted in favour

7 Mayurdhvaj Dilipsinh Jadeja Voted in favour

 xii. The names of the Promoters and the present directors of Shreno along with their addresses are as follows:
Sr. No. Name Address

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

Promoter Group Individual(s) / Entity(ies)
4 Malika Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
5 Pranav Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
6 Nirayu Private Limited FF 54, Avishkar Complex, Old Padra Road, Vadodara – 390015, Gujarat
7 Alembic Limited Alembic Road, Vadodara – 390003, Gujarat
8 Paushak Limited Alembic Road, Vadodara – 390003, Gujarat
9 Laksh Trust F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat

10 Vidyanidhi Trust C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara – 390003, Gujarat
11 Ujjwal Vidyalaya C/o. Alembic Limited, Finance Division, Alembic Road, Vadodara – 390003, Gujarat
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Sr. No. Name Address
Directors

1 Chirayu Ramanbhai Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
2 Yera Ramanbhai Amin 150/2/A, Narayanpura, Opp. Iskon Temple, Gotri Road, Vadodara- 390007, Gujarat
3 Shaunak Chirayu Amin F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat
4 Udit Chirayu Amin Flat 4501, Al Bateen Residences, Jbr, 392-572, Marsa Dubai
5 Nitin Vishnu Bhave 301, Wings Villa, 73, Vishwas Colony, Jetalpur Road, Race Course, Vadodara- 390007, 

Gujarat
6 Mayurdhvaj Dilipsinh Jadeja 12, Suvernapuri Society, Near Swagat Restaurant, Jetalpur Road, Vadodara 390007, 

Gujarat

C. Nirayu Private Limited

i. Nirayu Private Limited (“Second Transferee Company” or “Nirayu”) is a company incorporated on 17th November, 1971 under the 
provisions of Companies Act, 1956 in the State of Karnataka. The Registered Office of the Second Transferee Company was shifted 
to the State of Gujarat vide order passed by the Hon’ble Regional Director (SER) Hyderabad vide its Order dated 22nd June, 2017 
(CIN U51909GJ1971PTC098778). Further, vide order dated 1st December, 2017, the National Company Law Tribunal, Ahmedabad 
Bench sanctioned the Scheme of Amalgamation of Whitefield Chemtech Private Limited and Sierra Investments Private Limited into 
Nirayu Private Limited. 

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

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

iv. The Permanent Account Number of Nirayu is AAACN7427K.

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

A)    MAIN OBJECTS 

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

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

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

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

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

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

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

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

6D. To carry on trade or business in India and abroad as contractors, builders, land and estate agents, land developers, estate 
developers and engineers, land scapers surveyors, architects, consulting engineers, decorators, house owners and house 
seller, estate manager and to acquire, buy, purchase lands, buildings, flats and offices and sell them and to acquire land 
and building on leasehold or freehold, agricultural or non agricultural, interest in land and to build, develop, construct on 
those lands, residential, commercial, hotels, hospitals, resorts or industrial buildings and sell or otherwise alienate, the 
same on ownership basis, lease basis, rental basis, leave and license basis or to transfer such buildings to societies, 
companies or any other person and to undertake and execute civil, mechanical, electrical and structural works contracts 
and sub contracts in all their respective branches and generally to do any activities in real estate business.

6E. To manufacture, buy, sell, indent, import, export, distribute and otherwise deal in pharmaceuticals, drugs, medicinal, 
chemicals including fine chemicals and products thereof and substances in raw, intermediate or manufactured form.

6F. To carry on business as manufacturers, buyers, sellers, dealers, indentors, importers, exporters, agents, representatives, 
consultants of pharmaceuticals, medicines, formulations, articles, compounds, drugs, herbs, ayurvedic, unani or 
homeopathic medicine, minerals, mineral waters, Vitamins, antiseptics, disinfectants, medicinal lozengers and sweets, 
wines, cordials, liquors, soaps, detergents, cosmetics, toilet preparations, essences, braths, other restoratives, or items 
of special diets, milk products especially suited to infants, invalids convalescence and army personal and alkalies, acids, 
tanins, sizing and other medicinals and pharmaceuticals, preparations of any nature and kind whatsoever surgical 
instruments and apparatus, surgical preparations and applications, dressings, inplants, prosthesis, diagnostic aids and 
materials, visual aids, educative films, videos and articles required and para – medical personnel for the practices of 
medical profession and as chemists, druggists, drysalters, manufacturers, dealers, exporters, importers of chemicals, 
industrial and other preparations.

6G. To carry on business as manufacturers, buyers, sellers, dealers, indentors, importers, exporters, agents, representatives, 
consultants in fine and basic chemicals of any nature whatsoever, dyes, dye-ware, pesticides, fertilisers, plastics, resins 
and other preparations, formulation, solutions required by the pharmaceutical industry. 

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

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

viii. The authorised, issued, subscribed and paid-up share capital of Nirayu as on 31st March, 2018 is as under:
Share Capital Rupees

Authorized Share Capital
13,80,000 Equity shares of Rs. 100/- each 13,80,00,000
38,50,000 Preference Shares of Rs. 100/- each 38,50,00,000
Total 52,30,00,000
Issued, subscribed and paid-up Share Capital
3,11,250 Equity Shares of Rs. 100/- each fully paid up 3,11,25,000
1,37,053 5% Redeemable Preference Shares of Rs. 100/- each fully paid 1,37,05,300
Total 4,48,30,300

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

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

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

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

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

Sr. No. Name of Director Voted in favor/against/did not participate or vote
1 Chirayu Ramanbhai Amin Voted in favour
2 Mitanshu Satishbhai Shah Voted in favour
3 Rasesh Jayant Shah Voted in favour
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 xii. The names of the Promoters and the present directors of Nirayu along with their addresses are as follows:

Sr. No. Name Address
Promoters 

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

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

3 Paushak Limited Alembic Road, Vadodara - 390003, Gujarat

4 Shreno Limited Alembic Road, Vadodara - 390003, Gujarat

5 Laksh Trust F-10/195, Race Course Circle, Gotri Road, Vadodara - 390007, Gujarat

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

2 Mitanshu Satishbhai Shah 4, Jivan Jyot Society, Lalbaug Road, Manjalpur, Vadodara – 390011, Gujarat

3 Rasesh Jayant Shah 202, Keshav Flats, Guruprasad Society, Near Akota Stadium, Akota Vadodara – 
390020, Gujarat

6. Relationship between the Companies involved in the Scheme:

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

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

7. Rationale/Benefits of the Scheme:

 The following are rationale and benefits of the Scheme:

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

ii. Elimination of inter-company cross holdings;

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

iv. Achieve cost optimization and specialization for sustained growth; 

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

vi. Enhancing shareholder value by creating leaner and focused organizations.

8. Salient features of the Scheme:

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

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

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

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

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

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

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

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

ix. The Scheme is conditional upon and subject to the following:

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

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

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

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

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

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

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

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

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

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

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

9. Summary of Valuation Report including basis of valuation and Fairness opinion

i. Summary of Valuation Reports obtained from M/s. Chaturvedi & Shah, Chartered Accountants, an independent valuer:

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

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

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

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

iii. The Valuation Report and Fairness Opinion are available for inspection at the Registered office of Alembic Limited.

iv. A copy of the Valuation Report and Fairness Opinion are enclosed to this notice as Annexure 2 and Annexure 3 respectively.

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

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

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

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

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

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

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

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

12. Amounts due to Unsecured Creditors as on 31st December, 2018

 Particulars of amounts due to Unsecured Creditors from respective Companies involved in the Scheme as at 31st December, 2018 are 
detailed herein:

Name of Company Amount (in Rs.)
Alembic Limited 15,81,03,707
Shreno Limited 31,61,50,904
Nirayu Private Limited 66,800
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13. Capital Structure Pre and Post Scheme:

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

 Pre-Scheme shareholding pattern of Alembic is as under:
Sr. No. Description Name of Shareholder First Demerged Company

Alembic Limited Equity Shares
Pre-arrangement

No. of shares %
(A) Shareholding of Promoter and Promoter Group  
1 Indian  

(a) Individuals/ Hindu Undivided Family Chirayu Ramanbhai Amin 83,17,644 3.24
Malika Chirayu Amin 57,51,939 2.24
Pranav Chirayu Amin 19,32,411 0.75
Shaunak Chirayu Amin 19,32,651 0.75
Inaaya Shaunak Amin 57,410 0.02
Naintara Shaunak Amin 57,410 0.02
Ranvir Pranav Amin 57,410 0.02
Samira Pranav Amin 57,410 0.02

(b) Central Government/ State Government(s)  - -
(c) Bodies Corporate Nirayu Private Limited 10,66,39,570 41.53

Shreno Limited 3,51,51,541 13.69
Paushak Limited 1,525 -

(d) Financial Institutions / Banks  - -
(e) Any Others  
 
 
 
 
 
 

Trusts
 
 
 
 
 

Vidyanidhi Trust 15,49,202 0.60
Arogyavardhini Society 5,37,643 0.21
Utkarsh Vidyakendra 2,79,873 0.11
Ujjwal Vidyalaya 1,19,126 0.05
Laburnum Family Trust 200 -
Virsad Family Trust 200 -

 Limited Liability Partnership Viramya Packlight LLP 1,800 -
 Sub Total(A)(1)  16,24,44,965 63.25
2 Foreign  

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

Udit Chirayu Amin 19,27,015 0.75

(b) Bodies Corporate  - -
(c) Institutions  - -
(d) Any Others  - -
 Sub Total(A)(2)  19,27,015 0.75
 Total Shareholding of Promoter and Promoter 

Group (A)= (A)(1)+(A)(2)
 16,43,71,980 64.01

(B) Public shareholding  
1 Institutions  

(a) Mutual Funds/ UTI (i) SBI Small Cap Fund 1,42,51,273 5.55
(b) Financial Institutions / Banks  2,66,129 0.10
(c) Central Government/ State Government(s)  - -
(d) Venture Capital Funds  - -
(e) Insurance Companies  - -
(f) Foreign Institutional Investors  29,17,025 1.14
(g) Foreign Venture Capital Investors  - -
(h) Any Other Foreign Bank 6,500 -
 Sub-Total (B)(1)  1,74,40,927 6.79
2 Non-institutions  

(a) Bodies Corporate  42,77,621 1.67
(b)
 

Individuals
 

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

5,05,38,980 19.68

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

1,20,12,239 4.68
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Sr. No. Description Name of Shareholder First Demerged Company
Alembic Limited Equity Shares

Pre-arrangement
No. of shares %

(c)
 
 
 
 
 
 
 
 

Any Other (i) NBFCs Registered with RBI 1,10,746 0.04
(ii) Trusts 2,61,610 0.10
(iii) Foreign Nationals 3,000 0.00
(iv) Hindu Undivided Family 24,92,860 0.97
(v) Non Resident Indians (Non 
Repat)

8,06,101 0.31

(vi) Non Resident Indians (Repat) 7,70,172 0.30
(vii) IEPF 17,92,914 0.70
(viii) Unclaimed Shares 8,07,601 0.31
(ix) Clearing Members 10,95,077 0.43

 Sub-Total (B)(2)  7,49,68,921 29.20
(B) Total Public Shareholding (B)= (B)(1)+(B)(2)  9,24,09,848 35.99
 TOTAL (A)+(B)  25,67,81,828 100.00

(C) Shares held by Custodians and against which 
DRs have been issued

 - -

 TOTAL (C)  - -
 GRAND TOTAL (A)+(B)+(C)  25,67,81,828 100.00

Note:          

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

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

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

 Pre-Scheme:
Sr. No. Description Name of Shareholder First Transferee Company

Shreno Limited Equity Shares
Pre-arrangement

No. of shares %
(A) Shareholding of Promoter and Promoter Group  
1 Indian  

 (a) Individuals/ Hindu Undivided Family Chirayu Ramanbhai Amin 2,76,712 4.65
Malika Chirayu Amin 2,45,434 4.13
Pranav Chirayu Amin 6,134 0.10
Shaunak Chirayu Amin 10,135 0.17

(b) Central Government/ State Government(s)  - -
(c) Bodies Corporate Nirayu Private Limited 38,49,767 64.72

Paushak Limited 1,33,332 2.24
Alembic Limited 10,16,732 17.09

(d) Financial Institutions / Banks  - -
(e) Any Others  
 
 
 
 

Trusts
 
 
 

Vidyanidhi Trust 30 0.00
Ujjwal Vidyalaya 12,000 0.20
Uday Education Society 30 0.00
Laksh Trust 50,454 0.85

 Sub Total(A)(1)  56,00,760 94.16
2 Foreign  

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

Udit Chirayu Amin 6,155 0.10

(b) Bodies Corporate  - -
(c) Institutions  - -
(d) Any Others  - -
 Sub Total(A)(2)  6,155 0.10
 Total Shareholding of Promoter and Promoter 

Group (A)= (A)(1)+(A)(2)
 56,06,915 94.26
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Sr. No. Description Name of Shareholder First Transferee Company
Shreno Limited Equity Shares

Pre-arrangement
No. of shares %

(B) Public shareholding  
1 Institutions  

(a) Mutual Funds/ UTI - -
(b) Financial Institutions / Banks  1,089 0.02
(c) Central Government/ State Government(s)  - -
(d) Venture Capital Funds  - -
(e) Insurance Companies  - -
(f) Foreign Institutional Investors  - -
(g) Foreign Venture Capital Investors  - -
(h) Any Other - -
 Sub-Total (B)(1)  1,089 0.02
2 Non-institutions  

(a) Bodies Corporate  6,014 0.10
(b)
 

Individuals
 

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

2,20,285 3.70

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

97,550 1.64

(c)
 
 
 
 
 
 
 
 

Any Other
 
 
 
 
 
 
 
 

(i) NBFCs Registered with RBI 39 0.00
(ii) Trusts 9 0.00
(iii) Foreign Nationals - -
(iv) Hindu Undivided Family 12,296 0.21
(v) Non Resident Indians (Non 
Repat) 1,716 0.03

(vi) Non Resident Indians (Repat) 1,503 0.03
(vii) IEPF - -
(viii) Unclaimed Shares - -
(ix) Clearing Members 882 0.01

 Sub-Total (B)(2)  3,40,294 5.72
(B) Total Public Shareholding (B)= (B)(1)+(B)(2)  3,41,383 5.74
 TOTAL (A)+(B)  59,48,298 100.00

(C) Shares held by Custodians and against which 
DRs have been issued

 - -

 TOTAL (C)  - -
 GRAND TOTAL (A)+(B)+(C)  59,48,298 100.00

 Note:          
 Chirayu Ramanbhai Amin holds 51,576 Equity Shares in Shreno Limited in representative capacity of Karta of Chirayu Ramanbhai Amin HUF.

 Post-Scheme (Expected) 
Sr. 
No.

Description Name of Shareholder First Transferee Company Shreno Limited
Equity Shares 7% Non-Convertible 

Cumulative Redeemable 
Preference Shares

Post-arrangement Post-arrangement
No. of 
shares

% No. of 
shares

%

(A) Shareholding of Promoter and 
Promoter Group

     

1 Indian  
 (a) Individuals/ Hindu Undivided 

Family
Chirayu Ramanbhai Amin 2,76,712 5.61 83,17,644 3.24
Malika Chirayu Amin 2,45,434 4.98 57,51,939 2.24
Pranav Chirayu Amin 6,134 0.12 19,32,411 0.75
Shaunak Chirayu Amin 10,135 0.21 19,32,651 0.75
Inaaya Shaunak Amin - - 57,410 0.02
Naintara Shaunak Amin - - 57,410 0.02
Ranvir Pranav Amin - - 57,410 0.02
Samira Pranav Amin - - 57,410 0.02
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Sr. 
No.

Description Name of Shareholder First Transferee Company Shreno Limited
Equity Shares 7% Non-Convertible 

Cumulative Redeemable 
Preference Shares

Post-arrangement Post-arrangement
No. of 
shares

% No. of 
shares

%

(b) Central Government/ State 
Government(s)

 - - - -

(c) Bodies Corporate Nirayu Private Limited 38,49,767 78.06 14,17,91,111 55.22
Paushak Limited 1,33,332 2.70 1,525 0.00

(d) Financial Institutions / Banks  - - - -
(e) Any Others  
 
 
 
 
 
 
 
 

Trusts
 
 
 
 
 
 
 

Vidyanidhi Trust 30 0.00 15,49,202 0.60
Arogyavardhini Society - - 5,37,643 0.21
Utkarsh Vidyakendra - - 2,79,873 0.11
Ujjwal Vidyalaya 12,000 0.24 1,19,126 0.05
Uday Education Society 30 0.00 - -
Laburnum Family Trust - - 200 0.00
Virsad Family Trust - - 200 0.00
Laksh Trust 50,454 1.02 - -

 Limited Liability Partnership Viramya Packlight LLP - - 1,800 0.00
 Sub Total(A)(1)  45,84,028 92.95 16,24,44,965 63.26
2 Foreign  

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

Udit Chirayu Amin 6,155 0.12 19,27,015 0.75

(b) Bodies Corporate  - - - -
(c) Institutions  - - - -
(d) Any Others  - - - -
 Sub Total(A)(2)  6,155 0.12 19,27,015 0.75
 Total Shareholding of Promoter 

and Promoter Group (A)= (A)
(1)+(A)(2)

 
45,90,183 93.08 16,43,71,980 64.01

(B) Public shareholding  
1 Institutions  

(a) Mutual Funds/ UTI (i) SBI Small Cap Fund - - 1,42,51,273 5.55
(b) Financial Institutions / Banks  1,089 0.02 2,66,129 0.10
(c) Central Government/ State 

Government(s)
 - - - -

(d) Venture Capital Funds  - - - -
(e) Insurance Companies  - - - -
(f) Foreign Institutional Investors  - - 29,17,025 1.14
(g) Foreign Venture Capital Investors  - - - -
(h) Any Other Foreign Bank - - 6,500 0.00
 Sub-Total (B)(1)  1,089 0.02 1,74,40,927 6.79
2 Non-institutions  

(a) Bodies Corporate  6,014 0.12 42,77,621 1.67
(b)
 

Individuals
 

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

2,20,285 4.47 5,05,38,980 19.68

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

97,550 1.98 1,20,12,239 4.68

(c)
 
 
 
 
 
 

Any Other
 
 
 
 
 
 

(i) NBFCs Registered with RBI 39 0.00 1,10,746 0.04
(ii) Trusts 9 0.00 2,61,610 0.10
(iii) Foreign Nationals - - 3,000 0.00
(iv) Hindu Undivided Family 12,296 0.25 24,92,860 0.97
(v) Non Resident Indians (Non 
Repat) 1,716 0.03 8,06,101 0.31

(vi) Non Resident Indians 
(Repat) 1,503 0.03 7,70,172 0.30

(vii) IEPF - - 17,92,914 0.70
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Sr. 
No.

Description Name of Shareholder First Transferee Company Shreno Limited
Equity Shares 7% Non-Convertible 

Cumulative Redeemable 
Preference Shares

Post-arrangement Post-arrangement
No. of 
shares

% No. of 
shares

%

 
 

 
 

(viii) Unclaimed Shares - - 8,07,601 0.31
(ix) Clearing Members 882 0.02 10,95,077 0.43

 Sub-Total (B)(2)  3,40,294 6.90 7,49,68,921 29.20
(B) Total Public Shareholding (B)= 

(B)(1)+(B)(2)
 3,41,383 6.92 9,24,09,848 35.99

 TOTAL (A)+(B)  49,31,566 100.00 25,67,81,828 100.00
(C) Shares held by Custodians and 

against which DRs have been 
issued

 
- - - -

 TOTAL (C)  - - - -
 GRAND TOTAL (A)+(B)+(C)  49,31,566 100.00 25,67,81,828 100.00

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

HUF.

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

 Pre-Scheme
Sr. 
No.

Description Name of Shareholder Second Transferee Company Nirayu Private Limited
Equity Shares 5% Non-Convertible 

Cumulative Redeemable 
Preference Shares

Post-arrangement Post-arrangement
No. of 
shares

% No. of 
shares

%

(A) Shareholding of Promoter and 
Promoter Group

     

1 Indian  
 (a) Individuals/ Hindu Undivided Family Chirayu Ramanbhai Amin 1,493 0.48 - -

Malika Chirayu Amin 62,278 20.01 - -
(b) Central Government/ State 

Government(s)
 - - - -

(c) Bodies Corporate Shreno Limited 59,212 19.02 - -
Paushak Limited 1,433 0.46 1,37,053 100.00

(d) Financial Institutions / Banks  - - - -
(e) Any Others Laksh Trust 1,86,834 60.03 - -
 Sub Total(A)(1)  3,11,250 100.00 1,37,053 100.00
2 Foreign  

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

(b) Bodies Corporate  - - - -
(c) Institutions  - - - -
(d) Any Others  - - - -
 Sub Total(A)(2)  - - - -
 Total Shareholding of Promoter 

and Promoter Group (A)= (A)
(1)+(A)(2)

 
3,11,250 100.00 1,37,053 100.00

(B) Public shareholding  
1 Institutions  

(a) Mutual Funds/ UTI - - - -
(b) Financial Institutions / Banks  - - - -
(c) Central Government/ State 

Government(s)
 - - - -

(d) Venture Capital Funds  - - - -
(e) Insurance Companies  - - - -
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Sr. 
No.

Description Name of Shareholder Second Transferee Company Nirayu Private Limited
Equity Shares 5% Non-Convertible 

Cumulative Redeemable 
Preference Shares

Post-arrangement Post-arrangement
No. of 
shares

% No. of 
shares

%

(f) Foreign Institutional Investors  - - - -
(g) Foreign Venture Capital Investors  - - - -
(h) Any Other - - - -
 Sub-Total (B)(1)  - - - -
2 Non-institutions  

(a) Bodies Corporate  - - - -
(b)
 

Individuals
 

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

- - - -

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

- - - -

(c) Any Other - - - -
 Sub-Total (B)(2)  - - - -

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

 - - - -

 TOTAL (A)+(B)  3,11,250 100.00 1,37,053 100.00
(C) Shares held by Custodians and 

against which DRs have been 
issued

 
- - - -

 TOTAL (C)  - - - -
 GRAND TOTAL (A)+(B)+(C)  3,11,250 100.00 1,37,053 100.00

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

Amin HUF.

 Post-Scheme (Expected):
Sr. 
No.

Description Name of Shareholder Second Transferee Company Nirayu Private Limited
Equity Shares 5% Non-Convertible 

Cumulative 
Redeemable 

Preference Shares

7% Non-Convertible 
Cumulative 
Redeemable 

Preference Shares
Post-arrangement Post-arrangement Post-arrangement
No. of 
shares

% No. of 
shares

% No. of 
shares

%

(A) Shareholding of Promoter and 
Promoter Group

 

1 Indian  
 (a) Individuals/ Hindu Undivided 

Family
Chirayu Ramanbhai Amin 1,493 0.59 - - 2,76,712 25.58
Malika Chirayu Amin 62,278 24.71 - - 2,45,434 22.69
Pranav Chirayu Amin - - - - 6,134 0.57
Shaunak Chirayu Amin - - - - 10,135 0.94

(b) Central Government/ State 
Government(s)

 - - - - - -

(c) Bodies Corporate Paushak Limited 1,433 0.57 1,37,053 100.00 1,33,332 12.33
(d) Financial Institutions / Banks  - - - - - -
(e) Any Others
 
 
 

Trusts
 
 

Vidyanidhi Trust - - - - 30 0.00
Ujjwal Vidyalaya - - - - 12,000 1.11
Uday Education Society - - - - 30 0.00
Laksh Trust 1,86,834 74.13 - - 50,454 4.66

  Sub Total(A)(1)  2,52,038 100.00 1,37,053 100.00 7,34,261 67.87
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Sr. 
No.

Description Name of Shareholder Second Transferee Company Nirayu Private Limited
Equity Shares 5% Non-Convertible 

Cumulative 
Redeemable 

Preference Shares

7% Non-Convertible 
Cumulative 
Redeemable 

Preference Shares
Post-arrangement Post-arrangement Post-arrangement
No. of 
shares

% No. of 
shares

% No. of 
shares

%

2 Foreign
(a) Individuals (Non-Residents 

Individuals / Foreign Individuals)
Udit Chirayu Amin - - - - 6,155 0.57

(b) Bodies Corporate  - - - - - -
(c) Institutions  - - - - - -
(d) Any Others  - - - - - -
 Sub Total(A)(2)  - - - - 6,155 0.57
 Total Shareholding of Promoter 

and Promoter Group (A)= (A)
(1)+(A)(2)

 
2,52,038 100.00 1,37,053 100.00 7,40,416 68.44

(B) Public shareholding  
1 Institutions  

(a) Mutual Funds/ UTI  - - - - - -
(b) Financial Institutions / Banks  - - - - 1,089 0.10
(c) Central Government/ State 

Government(s)
 - - - - - -

(d) Venture Capital Funds  - - - - - -
(e) Insurance Companies  - - - - - -
(f) Foreign Institutional Investors  - - - - - -
(g) Foreign Venture Capital Investors  - - - - - -
(h) Any Other  - - - - - -
 Sub-Total (B)(1)  - - - - 1,089 0.10
2 Non-institutions  

(a) Bodies Corporate - - - - 6,014 0.56
(b) Individuals (i) Individual shareholders holding 

nominal share capital up to Rs. 
2 lakhs

- - - - 2,20,285 20.36

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

- - - - 97,550 9.02

(c)
 
 
 
 
 
 
 

Any Other
 
 
 
 
 
 
 

(i) NBFCs Registered with RBI - - - - 39 0.00
(ii) Trusts - - - - 9 0.00
(iii) Foreign Nationals - - - - - -
(iv) Hindu Undivided Family - - - - 12,296 1.14
(v) Non Resident Indians (Non 
Repat) - - - - 1,716 0.16

(vi) Non Resident Indians (Repat) - - - - 1,503 0.14
(vii) IEPF - - - - - -
(viii) Unclaimed Shares - - - - - -
(ix) Clearing Members - - - - 882 0.08

 Sub-Total (B)(2)  - - - - 3,40,294 31.46
(B) Total Public Shareholding (B)= 

(B)(1)+(B)(2)
 - - - - 3,41,383 31.56

 TOTAL (A)+(B)  2,52,038 100.00 1,37,053 100.00 10,81,799 100.00
(C) Shares held by Custodians and 

against which DRs have been 
issued

 
- - - - - -

TOTAL (C) - - - - - -
 GRAND TOTAL (A)+(B)+(C)  2,52,038 100.00 1,37,053 100.00 10,81,799 100.00

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

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

i. Directors and Key Managerial Personnel (KMP)

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

 Shareholding of Directors and Key Managerial Personnel of Alembic Limited:
Name of the Directors and Key Managerial 

Personnel
Shareholding of the Directors and Key Managerial Personnel in
Alembic Limited Shreno Limited Nirayu Private Limited

Chirayu Amin 83,17,644* 2,76,712$ 1,493^
Malika Amin (MD & CEO) 57,51,939 2,45,434 62,278
Udit Amin 19,27,015 6,155
Milin Mehta - - -
C. P. Buch - - -
R. C. Saxena - - -
Sameer Khera 2,000 - -
Abhijit Joshi - - -
Rasesh Shah (CFO) - - -
Drigesh Mittal (CS) - - -

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

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

 Shareholding of Directors and Key Managerial Personnel of Shreno Limited:

Name of the Directors and Key Managerial 
Personnel

Shareholding of the Directors and Key Managerial Personnel in

Alembic Limited Shreno Limited Nirayu Private Limited
Chirayu Amin 83,17,644* 2,76,712$ 1,493^
Yera Amin 14,94,404 30,908 -
Shaunak Amin 19,32,651 10,135 -
Udit Amin 19,27,015 6,155 -
Mayur Jadeja - - -
Nitin Bhave - - -
Rahul Mukadam (Dy. CFO) - - -
Sagar Gandhi (Dy. CS) - - -

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

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

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

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

Name of the Directors and Key Managerial 
Personnel

Shareholding of the Directors and Key Managerial Personnel in

Alembic Limited Shreno Limited Nirayu Private Limited
Chirayu Amin 83,17,644* 2,76,712$ 1,493^
Mitanshu Shah - - -
Rasesh Shah - - -
Neha Chawla (CS) - - -

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

 ii. Promoter and Non-Promoter Members

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

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

iii. Depositors

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

iv. Creditors

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

v. Debenture holders

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

vi. Deposit trustee and debenture trustee

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

vii. Employees

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

15. Effect of the Scheme on material interest of Directors, KMP

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

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

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

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

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

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

b. Copy of Memorandum of Association and Articles of Association of Alembic Limited, Shreno Limited and Nirayu Private Limited;

c. Copy of the order of Tribunal dated 20th February, 2019 in pursuance of which the meeting is to be convened;

d. Copy of the Scheme;

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

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

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

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

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

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

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

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

BETWEEN

ALEMBIC LIMITED

AND

SHRENO LIMITED

AND

NIRAYU PRIVATE LIMITED

AND

THEIR RESPECTIVE SHAREHOLDERS 

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

_________________________________________________________________________________________________________________

PREAMBLE

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

(A) DESCRIPTION OF COMPANIES: 

i. Alembic Limited (“First Demerged Company” or “Alembic”) was originally incorporated as Alembic Chemical Works Company Limited 
on 30th July, 1907 under the Indian Companies Act, VI of 1882 in the State of Gujarat. The name of the First Demerged Company 
was changed to Alembic Limited w.e.f. 31st May, 1999 pursuant to the fresh certificate of incorporation obtained from the Registrar of 
Companies, Gujarat (CIN L26100GJ1907PLC000033). The Registered Office of the First Demerged Company is situated at Alembic 
Road, Vadodara - 390003 in the State of Gujarat. It is, inter alia, engaged in the business of manufacturing and trading of active 
pharmaceutical ingredients and real estate development.

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

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

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

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

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

– The pharmaceuticals undertaking comprising of manufacturing and trading of active pharmaceutical ingredients.

ii. The business of the First Transferee Company / Second Demerged Company comprises of following undertakings namely:

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

– The real estate undertaking comprising of land, real estate development including residential and commercial construction, sale 
and lease of properties (“Real Estate Division”).

Annexure 1
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– The glass undertaking comprising of manufacturing and trading within India and international markets, all sorts of glass, 
glassware, bottles and other materials pertaining to glass industry (“Glass Division”).

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

iii. The Second Transferee Company is a holding company having investments in shares and securities of various entities.

The following are rationale and benefits for the Scheme:

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

ii. Elimination of inter-company cross holdings;

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

iv. Achieve cost optimization and specialization for sustained growth; 

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

vi. Enhancing shareholder value by creating leaner and focused organizations.

(C) TREATMENT OF THE SCHEME FOR THE PURPOSE OF THE INCOME-TAX ACT, 1961

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

(D) PARTS OF THE SCHEME

 The Scheme is divided into the following parts:

i. Part I deals with the definitions and the share capital.

ii. Part II deals with the transfer and vesting of the Demerged Undertaking 1 from the First Demerged Company to the First Transferee 
Company.

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

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

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

PART I
1. DEFINITIONS

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

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

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

1.3 “Appointed Date” means 1st November 2018, or such other date as may be approved by the National Company Law Tribunal or any 
other Appropriate Authority.

1.4 “Appropriate Authority” or “Governmental Authority” means and includes any applicable Central, State or Local Government, 
legislative body, regulatory or administrative authority, Registrar of Companies, Regional Director, Securities and Exchange Board of 
India, Stock Exchanges, Reserve Bank of India, agency or commission or any court, tribunal, board, bureau or instrumentality thereof or 
arbitration or arbitral body having jurisdiction.
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1.5 “Board of Directors” or “Board” means the respective Board of Directors of the each of the companies under the Scheme and shall 
include any committee or sub-committee thereof constituted or appointed and authorized for the purposes of matters pertaining to this 
Scheme and or any other matter relating thereto.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1.7  “Demerged Undertaking 2” shall mean the Engineering Division and Investment Division of Shreno, the Second Demerged Company 
along with all the related assets and liabilities, on a going concern basis, and shall include:
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i. All assets and properties, whether movable or immovable, tangible or intangible, whether corporeal or incorporeal, leasehold or 
otherwise, plant and machinery, capital work in progress, advances, deposits, sundry debtors, inventories, cash and bank balances, 
shares, securities, bills of exchange, other fixed assets, trademarks, loans, inventory and work in progress wherever situated 
pertaining to the Engineering Division and Investment Division;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1.12 “7% Non-Convertible Cumulative Redeemable Preference Shares - I” or “Shreno Preference Shares” means the preference 
shares issued by Shreno, the First Transferee Company as a consideration pursuant to this Composite Scheme of Arrangement, on such 
terms as mentioned in Clause 5.5.

1.13 “7% Non-Convertible Cumulative Redeemable Preference Shares - II” or “Nirayu Preference Shares” means the preference 
shares issued by Nirayu, the Second Transferee Company as a consideration pursuant to this Composite Scheme of Arrangement, on 
such terms as mentioned in Clause 16.5.

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

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

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

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

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

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

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

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

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

 The expressions which are used in this Scheme and not defined in this Scheme shall, unless repugnant or contrary to the context or 
meaning thereof, have the same meaning ascribed to them under the Act and other Applicable Laws, rules, regulations, bye-laws, as the 
case may be or any statutory modification or re-enactment thereof from time to time.

2. DATE OF TAKING EFFECT AND OPERATIVE DATE

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

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

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

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

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

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

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

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

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

Share Capital Rupees
Authorized Share Capital
59,50,000 Equity Shares of Rs. 100/- each 59,50,00,000
45,12,500 Preference Shares of Rs. 400/- each 180,50,00,000
Total 240,00,00,000
Issued, subscribed and paid-up Share Capital
59,48,298 Equity Shares of Rs. 100/- each fully paid up 59,48,29,800
Total 59,48,29,800

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

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

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

Share Capital Rupees
Authorized Share Capital
13,80,000 Equity shares of Rs. 100/- each 13,80,00,000
38,50,000 Preference Shares of Rs. 100/- each 38,50,00,000
Total 52,30,00,000
Issued, subscribed and paid-up Share Capital
3,11,250 Equity Shares of Rs. 100/- each fully paid up 3,11,25,000
1,37,053 5% Redeemable Preference Shares of Rs. 100/- each fully paid 1,37,05,300
Total 4,48,30,300

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

 As on 31st March 2018 and as on date, Shreno, the Second Demerged Company holds 19.02% of equity share capital of Nirayu, the 
Second Transferee Company.
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PART II
4. TRANSFER AND VESTING OF THE DEMERGED UNDERTAKING 1 TO SHRENO, THE FIRST TRANSFEREE COMPANY

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

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

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

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

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

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

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

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

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

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

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

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

5. CONSIDERATION

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

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

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



31

5.3 If the requisite approval of the Appropriate Authority as mentioned in Clause 5.2 is not received, the members of Alembic, the First 
Demerged Company being non-resident shareholders / shareholders who are resident outside India and whose names appear in the 
register of members on the Record Date, in consideration of the Demerger shall, subject to receipt of approval of the Appropriate Authority 
including RBI, and fulfilment of such other conditions including declarations and undertakings as may be required and/or prescribed by the 
Appropriate Authority under Applicable Laws, receive cash, equivalent to the value of Shreno Preference Shares proposed to be issued 
under Clause 5.1.

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

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

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

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

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

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

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

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

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

6. ACCOUNTING TREATMENT

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

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

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

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

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

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

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

8. EMPLOYEES

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

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

9. LEGAL PROCEEDINGS

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

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

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

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

10. CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

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

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

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

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

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

11. TAX CREDITS 

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

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

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

12. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE 

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

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

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

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

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

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

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

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

13. REMAINING BUSINESS OF THE FIRST DEMERGED COMPANY

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

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

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

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

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

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

14. SAVING OF CONCLUDED TRANSACTIONS

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

PART III
15. TRANSFER AND VESTING OF DEMERGED UNDERTAKING 2 TO NIRAYU, THE SECOND TRANSFEREE COMPANY

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

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

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

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

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

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

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

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

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

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

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

16. CONSIDERATION

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

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

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

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

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

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

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

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

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



38

16.5 The terms of issue of 7% Non-Convertible Cumulative Redeemable Preference Shares - II or Nirayu Preference Shares have been 
specified in Annexure 2.

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

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

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

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

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

17. ACCOUNTING TREATMENT

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

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

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

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

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

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

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

19. EMPLOYEES

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

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

20. LEGAL PROCEEDINGS

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

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

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

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

21. CONTRACTS, DEEDS, BONDS AND OTHER INSTRUMENTS

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

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

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

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

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

22. TAX CREDITS 

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

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

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

23. CONDUCT OF BUSINESS UNTIL THE EFFECTIVE DATE 

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

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

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

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

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

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

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

24. REMAINING BUSINESS OF THE SECOND DEMERGED COMPANY

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

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

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

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

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

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

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

25. SAVING OF CONCLUDED TRANSACTIONS

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

THE FIRST TRANSFEREE COMPANY

 Memorandum of Association:

26.1 Capital Clause:

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

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

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

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

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

Particulars Amount (Rs.)
Authorised Capital
59,50,000 Equity Shares of Rs. 100/- each
50,00,00,000 Preference Shares of Rs. 2/- each

59,50,00,000
100,00,00,000

Total 159,50,00,000

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

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

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

 Memorandum of Association

27.1 Capital Clause:

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

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

Particulars Amount (Rs.)
Authorised Capital
13,80,000 Equity Shares of Rs. 100/- each
1,19,00,000 Preference Shares of Rs. 100/- each

13,80,00,000
119,00,00,000

Total 132,80,00,000

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

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

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

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

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

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

27.3 Object Clause:

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

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

28. PRINCIPLE OF SINGLE WINDOW CLEARANCE

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

PART – V
29. APPLICATIONS TO NCLT OR OTHER APPROPRIATE AUTHORITIES

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

30. DIVIDENDS

30.1 Alembic, the First Demerged Company, Shreno, the First Transferee Company / the Second Demerged Company and Nirayu, the Second 
Transferee Company shall be entitled to declare and pay dividends to their respective shareholders in respect of the accounting period 
ending 31st March 2019 consistent with the past practice or in ordinary course of business, whether interim or final. Any other dividend 
shall be recommended / declared only by the mutual consent of the concerned parties.

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

31. MODIFICATIONS OR AMENDMENTS TO THE SCHEME

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

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

32.  SCHEME CONDITIONAL ON APPROVALS/ SANCTIONS

32.1 The Scheme is and shall be conditional upon and subject to the following:

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

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

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

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

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

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

33. EFFECT OF NON-RECEIPT OF APPROVALS/SANCTIONS

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

34. COSTS, CHARGES & EXPENSES

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

****************

Annexure 1:
Terms of issue of 7% Non-Convertible Cumulative Redeemable Preference Shares – I or Shreno Preference Shares:

(a) Face value, Issue price and other terms

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

(b) Coupon

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

(c) Voting Rights

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

(d) Redemption

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

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

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

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

 In the event of winding up of Shreno, the First Transferee Company, the holders of Shreno Preference Shares shall have a right to receive 
the issue price, i.e. Rs. 16.50/- per share and arrears of dividend, whether declared or not, up to the commencement of winding up, in priority 
to any paid-up capital on the equity shares out of the surplus but shall not have any further rights to participate in the profits of the assets of 
Shreno, the First Transferee Company.

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

(a) Face value, Issue price and other terms

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

(b) Coupon

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

(c) Voting Rights

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

(d) Redemption

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

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

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

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

(e) Winding-up

 In the event of winding up of Nirayu, the Second Transferee Company, the holders of Nirayu Preference Shares shall have a right to receive 
the issue price, i.e. Rs. 3,150/- per share and arrears of dividend, whether declared or not, up to the commencement of winding up, in 
priority to any paid-up capital on the equity shares out of the surplus but shall not have any further rights to participate in the profits of the 
assets of Nirayu, the Second Transferee Company.

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

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

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

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

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

All that piece and parcel of non-agricultural land situate, lying and being at Mouje: Chhani, Taluka: Chhani, District: Vadodara, bearing Survey No. 
256/2, part admeasuring approx. 4,500 square meters comprised in Town Planning Scheme No. 13 by Final Plot No. 78, Plot no-2, Vadodara, 
390024 the said land is bounded as follows:-

On or towards East by            :       40.mt wide Ahmedabad-Vadodara Main Road.    

On or towards West by           :       F.P. No 78 Plot no-1     

On or towards North by          :       18.mt T.P.Road    

On or towards South by          :       F.P. No. 78 Plot no-1

************
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Annexure 5
Submitted to BSE Limited
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Submitted to National Stock Exchange of India Limited
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Rupees in Lacs
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Rupees in Lacs
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ALEMBIC LIMITED
Corporate Identity Number: L26100GJ1907PLC000033 

Registered Office Address: Alembic Road, Vadodara – 390 003, Gujarat, India 
Website: www.alembiclimited.com | Email: alembic.investors@alembic.co.in 

Tel. No.: (0265) 2280550 | Fax No.: (0265) 2282506

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

 In the matter of the Companies Act, 2013;

 AND

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

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

Alembic Limited, a company   )
incorporated under the provisions   )
of Indian Companies Act, VI of 1882  )
and having its registered office at   )
Alembic Road, Vadodara – 390003  )
in the State of Gujarat   ).…… Applicant Company/First Demerged Company

PROXY FORM

Name of the unsecured creditor:

Registered Address:

Email Id:

Value of Debt:

I/We, being the unsecured creditor(s) of the above named company, hereby appoint

1.  Name: ………………………………………………………………………………………………………………………………………………………

 Address: ……………………………………………………………………………………………………………………………………………………

 ……………………………………………………………………………………………………………………………………………………...............

 Email Id: …………………………………………………...……Signature: …………………………………......………………………or failing him 

2.  Name: ………………………………………………………………………………………………………………………………………………………

 Address: ……………………………………………………………………………………………………………………………………………………

 ……………………………………………………………………………………………………………………………………………………...............

 Email Id: …………………………………………………...……Signature: …………………………………......………………………or failing him 

3.  Name: ………………………………………………………………………………………………………………………………………………………

 Address: ……………………………………………………………………………………………………………………………………………………

 ……………………………………………………………………………………………………………………………………………………...............

 Email Id: …………………………………………………...……Signature: …………………………………......………………………................... 
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as my/our proxy to attend and vote on a poll for me/us and on my/our behalf at the NCLT Convened meeting of the Applicant Company to be held 
on Tuesday, 9th April, 2019 at 12:30 p.m. at “Sanskruti”, Alembic Corporate Conference Center, Opp. Pragati Sahakari Bank Limited, Alembic 
Colony, Vadodara – 390 003, Gujarat and at any adjournment thereof in respect of such resolution as is indicated below:

Sr. no. Particulars
1 Approval of Composite Scheme of Arrangement between Alembic Limited, Shreno Limited and Nirayu Private Limited and their 

respective shareholders.

Signed this…………………………………………… day of……………… 2019

Signature of unsecured creditor(s) ……………………………………………………

Signature of Proxy holder(s) ……………………………………………………………

Notes:

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the Company, not less than 
48 hours before the commencement of the Meeting.

2. Please affix revenue stamp before putting signature.

3. Alterations, if any, made in the Form of Proxy should be initialed.

4. In case of multiple proxies, the proxy later in time shall be accepted.

5. Proxy need not be the unsecured creditor of the Company.

6. Body Corporates would be required to deposit certified copies of authorisation giving the requisite authority / Board Resolutions / Power of 
Attorney in original, as the case may be, authorizing the individuals named therein, to attend and vote at the meeting on its behalf. These 
documents must be deposited at the Registered Office of the Applicant Company at least 48 hours before the time of holding the meeting.

Affix 
Revenue 
Stamp
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ALEMBIC LIMITED
Corporate Identity Number: L26100GJ1907PLC000033 

Registered Office Address: Alembic Road, Vadodara – 390 003, Gujarat, India 
Website: www.alembiclimited.com | Email: alembic.investors@alembic.co.in 

Tel. No.: (0265) 2280550 | Fax No.: (0265) 2282506

ATTENDANCE SLIP
Please fill Attendance Slip and hand it over at the entrance of the Meeting Hall

MEETING CONVENED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL (‘NCLT’)

Name of the unsecured creditor(s) / Proxy* 
(in Block Letters)
Address:

Value of Debt:

I/We hereby record my/our presence at the NCLT Convened meeting of Unsecured Creditors of the Applicant Company pursuant to the Order of 
the NCLT dated 20th February, 2019 in C A (CAA) No.  23 of 2019 on 9th April, 2019 at 12:30 p.m. at “Sanskruti”, Alembic Corporate Conference 
Center, Opp. Pragati Sahakari Bank Limited, Alembic Colony, Vadodara – 390 003, Gujarat. 

_________________________________

Signature of Unsecured creditor / Proxy*

Notes:

1. Unsecured creditor/Proxy holder wishing to attend the meeting must bring the Attendance Slip to the meeting and hand over at the entrance 
duly signed.

2. Unsecured creditor/Proxy holder desiring to attend the meeting should bring his/her copy of the Notice for reference at the meeting.

3. *Please strike off whichever is not applicable.
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Route map to reach the venue of the meeting
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